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Good morning everybody, and welcome to Phoenix Group’s 2022 Capital Markets Event.

Post COVID, I still get a buzz seeing a big group of familiar faces all together. Thank you for
coming!



Phoenix Group is the UK's largest long-term savings and retirement business

We have scale businesses across the We offer a compelling equity story ..with another year of strong delivery
long-term savings and retirement market through our clear financial framework... in 2022
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Phoenix is the UK’s largest long-term savings and retirement business, with 13 million
customers and £270 billion of assets under administration, which gives us scale businesses,
across the markets we play in.

And we offer a compelling equity story through the delivery of our clear financial
framework, that creates shareholder value.

Starting with cash. We deliver high levels of predictable cash from our existing in force
business. Not many companies can talk of an 8.5% dividend yield, that is covered by today’s
in-force business, for over 20 years - even if we don’t do any new business or any further
M&A.

We are also uniquely resilient. In turbulent markets investors often worry about insurers
balance sheets. With Phoenix you don’t need to worry, with our comprehensive hedging
approach ensuring that both our cash generation and capital position are highly resilient. A
key differentiator compared to our peers.

And that attractive, resilient, dividend is now growing both organically and through M&A.

So, how are we performing this year?

| am sure many of you will have seen the trading update we published this morning, which




reaffirmed another year of strong delivery in 2022. We remain on track to deliver at the top
end of our cash generation target range of £1.3 to £1.4 billion for the year, and confirmed
that we have remained as resilient as ever, with the impact of the recent change in
economic conditions on our Solvency Il capital position limited and broadly in line with our
published sensitivities. As you would expect from Phoenix.

And finally, growth - where | am delighted to report another year of strong organic growth
in 2022. Delivering around £1.2 billion of incremental new business long-term cash
generation, with strong contributions from both our Retirement Solutions and Pensions and
Savings businesses.

And this growth was of course on top of the cash-funded acquisition of Sun Life of Canada
UK that we announced back in August, which supports a 2.5% inorganic dividend increase
and is expected to complete in the next couple of months.
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We have long been known as the market leader in both running in-force business, and in
executing value-accretive M&A. Both of which remain central to our strategy. And we are
leveraging the core capabilities that underpin that market leadership to build market leading
organic growth businesses through Standard Life.

| am delighted to be presenting here today with Andy Curran, who is the CEO of our
Standard Life business. Tom Ground who is Managing Director of our Retirement Solutions
business. And Colin Williams who is Managing Director of our Pensions and Savings business
- each of whom will deep-dive into our strategy for delivering sustainable organic growth.




Key messages for today

We are ‘helping people secure a life of possibilities’ through our clear and differentiated strategy

We have significant growth opportunities from meeting more of the evolving needs of our existing customers
acrosstheir lifecycle and through acquiring new customers

The scale of our in-force business brings three competitive advantages: capital efficiency, customer access and
cost efficiency

We have invested in building our capabilities and are confident of growing incremental new business long-term
cash generation to c.£15 billion per annum by 2025, a ¢.25% increase on 2022

Phoenix is a growing business that offers a resilient dividend that is sustainable and grows over time
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Today’s presentation is structured to deliver five key messages.

* Phoenixis a purpose-led business, and we are ‘helping people secure a life of
possibilities’ through our clear and differentiated strategy.

* We have significant growth opportunities available to us, both through meeting more of
the evolving needs of our existing customers on their journey to and through retirement.
And by acquiring new customers, both organically and through M&A.

* The scale of our in-force business provides Phoenix with three key competitive
advantages. Which are capital efficiency, customer access and cost efficiency - all of
which we can leverage to support our future growth.

* And since joining as CEO in 2020, we have been investing to build our capabilities to win
in our chosen markets. As a result, we are now confident of growing incremental new
business long-term cash generation from the £1.2 billion we have reported for 2022, to
around £1.5 billion per annum, by 2025. A 25% increase in just three years.

* This level of growth will support us in delivering a dividend that is not only resilient and
sustainable, but will grow over time.




Strategic Overview

Andy Briggs
Group Chief Executive Officer, Phoenix Group
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So, turning now to my strategic overview...



The UK long-term savings and retirement market is attractive

The market is large and growing... ..and there is an opportunity to help more customers in planning for retirement
The long-term savings and
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The UK long-term savings and retirement market is huge, with an estimated £3 trillion of
stocks across the markets we operate in. And it’s growing strongly, with around £150 to
£200 billion of annual flows that we can access. But from a customer perspective, it should
be even bigger because the UK has a savings crisis. Customers have a massive need for
better support in planning for retirement, as the stats on this slide illustrate.

Today, only around 10% of customers are taking advice on their journey to and through
retirement. With 90% not getting the support they need, and most likely to turn to their
existing provider.

And with only 14% of defined contribution savers on track for a retirement income that
maintains their current standard of living, there is a clear need for more support and
solutions. It is also clear that when people do retire, most are looking for income certainty,
which as an insurance company we are well placed to provide.

This is a massive social need, to help customers. For me, | can’t think of a better reason to
get out of bed in the morning and come to work, than to lead the organisation that plays the
leading role in solving this.




Our purpose of ‘helping people secure a life of possibilities’ drives all that we do

Colleagues Customers
The best people with = Customer obsessed, focused
differentiated capabilities, cQ_\& on the outcomes that matter
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secure a life
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with clear performance hurdles across our business activities

Our ambition is to grow a strong and sustainable business, while delivering our
purpose by helping more people on their journey to and through retirement
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Because at Phoenix, our core social purpose of ‘helping people secure a life of possibilities”
drives all that we do.

This means having the best people, who are highly engaged, in an inclusive and diverse
environment. Who are customer obsessed, and focused on delivering the outcomes that
matter to them. While fulfilling our wider role in society and delivering better outcomes for
all our stakeholders, with sustainability embedded throughout. Because by doing this, we
also deliver strongly for investors.

Yes, it’s a massive societal need. But it’s also a huge commercial opportunity. Our virtuous
circle here.

Our purpose is broad and ensures that we focus on helping more people on their journey to
and through retirement. And | believe that we are the only organisation in our sector doing
this at scale in the UK, without the distraction of other business lines. This is all that we do.




We will help customers journey to and through retirement by meeting their needs
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So if delivering our purpose is all about helping customers journey to and through
retirement, then our starting point is customer needs.

This chartillustrates a typical customer’s lifecycle, showing the long-term savings and
retirement products they will need as they accumulate wealth through the savings phase,
then transition through to securing income in retirement.

Phoenix is a leading market participant in many of these markets today, but we do not
currently support customers equally well across all stages of the savings lifecycle.

You all know what it’s like when you change financial provider. It can be a pain. Our existing
customers often have to seek out other product providers to “fill the gaps”. Particularly in
the retail savings, pension consolidation and drawdown markets, where when we offer
strong, good value propositions, it’ll be a very easy decision for them to stay with us.

These are the capabilities we have been investing into building, and which Tom and Colin
will be talking to you about later.

But the key message here is that this market is unique. Because the growth comes from
existing customers, by meeting more of their evolving needs as they journey through their
lifecycle. So with 1 in 5 UK adults as Phoenix customers, this is a huge growth opportunity
for us.




Our strategy drives growth by meeting more of the evolving needs of our existing
customers and acquiring new customers

ORGANIC GROWTH

Meet more of our existing customers' needs

and acquire new customers by helping themto:
* Save for retirement

« Transition to retirement

Further

¢ Secure income in retirement K
in-force

IN-FORCEBUSINESS
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Reinvest
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See Appendix 1 for footnotes
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Our strategy drives growth by meeting more of the evolving needs of our existing
customers. And it is clear and simple.

We are the experts in optimising a scale in-force business for cash and resilience, and we
grow both organically and through M&A. Our in-force business is the £270 billion of assets
we look after for our 13 million existing customers. It is highly cash generative, and provides
surplus cash that we can reinvest into growth.

Organic growth comes from meeting more of our existing customers’ needs as they save for,
transition to, and secure an income in retirement. And we will also acquire new customers,
who we can then help through their lifecycles.

We have attractive M&A growth opportunities too, where we acquire new customers at
scale and deliver better outcomes for them. And in the process, we transform the acquired
businesses to deliver significant cost and capital synergies.

But what's particularly attractive about our business model, is that the whole really is more
than the sum of the parts. With our organic and M&A growth generating more in-force
business that we then optimise. And with M&A giving us more in-force customers, where we
can meet more of their evolving needs over time.




Our scale in-force business provides us with three unique competitive advantages

Capital efficiency @ Customeraccess Cost efficiency
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So our scale, in-force business provides us with three unique competitive advantages.

The first is capital efficiency, where we get greater diversification from our breadth of in-
force products. We are also highly resilient, through our core capabilities in risk
management and capital optimisation. The hard evidence here is the significant reduction in
our BPA strain, that we have already delivered and will enhance further going forward.

Secondly, we have an unrivalled level of customer access, with around 1 in 5 UK adults being
a Phoenix Group customer - who give us deep customer insights, and whom we retain
through our excellent customer service. This is a key competitive advantage. With, for
example, over 90% of our Workplace new business long-term cash generation currently
coming from our existing customers.

And thirdly, we have a significant cost efficiency advantage, enabled through our customer
administration and IT partnership with TCS and our focus on delivering a simplified operating
model. This cost efficiency is demonstrated in the cost per policy savings we are delivering
across our recent acquisitions. With a 25% reduction in the cost per policy for the ReAssure
business through the synergies we have delivered, and from an organic growth perspective,
the 50% reduction in the marginal cost per policy of the Standard Life Workplace new
business that is migrating to TCS.

Now ReAssure and Standard Life were already strong, scale, competitive businesses, but
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bringing them into the Phoenix Group has enabled us to run them much more cost
efficiently.

Our in-force business therefore gives us real competitive advantages that are very hard to
replicate, which means we are confident that we can, and will, win in our chosen markets.
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Our strategic priorities enhance our competitive advantages and enable us to help
people secure a life of possibilities

-~ Optimise our in-force Grow organically and
b business through M&A
Leveraging our scale in-force business to Meeting more of our existing customers’ Delivering leading cost efficiency and a
deliver capital efficiency and returns needs and acquiring new customers modern organisation
v Delivering ongoing management actions " Developinginnovative retirement income v/ Completing our migrationsincluding
. - solutions Standard Lifeto the TCS platform
 Maintaining our comprehensive risk
managementapproach v/ Enhancing our Workplace proposition and " Driving simplification to a “single best way
developing our Retail channels of doing things”

v/ Enhancing our differentiated asset
management model v ExecutingM&A v Attracting, developing and retaining the
best talent, and building our culture

v/ Investingin a sustainable future v/ Engaging people in better financial futures
v Beingaleading responsible business
Addressing climate changeand Informed by, and in support Promoting financial wellness and the
supporting nature and bio-diversity e of, our key ESG themes S role of good work and skills
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We have three strategic priorities. Which cover the investments and the programmes of
work that will further enhance our competitive advantages and enable us to help people
secure a life of possibilities

Optimising our in-force business is the bedrock of what we do. This is about leveraging our
scale to become ever more capital efficient and deliver higher returns. We do this by
delivering management actions, through our actuarial expertise, risk management, and asset
management capabilities. And here we are committed to investing in a sustainable future.

We will also grow organically and through M&A, as we engage our existing customers to
enable us to meet more of their evolving needs and by acquiring new customers. Here we
will leverage our expertise in Retirement Solutions to deliver the innovative retirement
income solutions that customers need, continue to enhance our Workplace proposition, and
develop our Retail channels - while M&A remains a core part of our strategy and we see a
sizeable market of opportunities over time.

And underpinning both of these, we will continue to enhance our operating model and
culture. This will maintain and enhance our cost efficiency, by completing our planned
migrations and through driving simplification to a “single best way of doing things”. Which
means as well as a customer platform with TCS, we also move to a single set of modern
finance and actuarial systems, a single internal model, a single legal entity and so on.
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We are also committed to being a leading responsible business, which attracts and retains
the best talent through a diverse and inclusive high-performance culture.

And as you can see, sustainability is embedded throughout this. Our priorities are to address
climate change and support nature and bio-diversity, as well as promoting financial wellness
and the role of good work and skills.

11



Phoenix Group delivers

We have set our first organic growth target...

Cash

In-force business covers our
dividend over very long term

©®
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c+25%
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+

actions

Growing organically and
through M&A
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Management

cash and resilience, and is growing its in-force cash generation

..to support growth in our in-force

cash generation

-

Time

Delivering our strategic priorities will help us to deliver our financial framework of cash,
resilience and growth. This means Phoenix delivering high levels of resilient cash, whilst

growing both organically and through M&A.

Our key growth metric is incremental new business long-term cash generation. And we need
to generate over £800 million per annum to offset the natural run off of our in-force

business.

| am absolutely delighted with the progress we are making as a business. As for two

consecutive years now, we have delivered £1.2 billion per annum. So not

just offsetting this

run-off, but delivering material growth. This track record is evidence of the strong progress
we have made in building our capabilities, and means we are now confident of growing
incremental new business long-term cash generation to £1.5 billion per annum by 2025.

So today we are setting Phoenix’s first organic growth target. An impressive 25% increase on
our strong 2022 performance. Which | believe emphasises the evolution of Phoenix from
being a run-off consolidation business, to a growing, sustainable business.

To be clear, we are not signalling a change in strategy here today. We have market leading
capabilities in optimising our in force, and M&A. They both remain central to our strategy.

What we are saying is that we can leverage those same capabilities in bui

ilding a market
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leading organic growth business too.

And with that, | will now hand you over to Andy Curran, who will cover our organic growth
strategy in more detail.

12



Organic Growth Overview

Andy Curran
Chief Executive Officer, Standard Life

31 Phoenix

Thanks Andy and good morning everyone.

| am absolutely delighted to be here in person today, as the last time we did this back in
2020 we were still locked down in Scotland. | was on my own, in a hotel meeting room, with
a very temperamental internet connection! So | am extremely pleased to be here today!

13



Key messages for today

Our growth opportunities align to the largest stocks and flows in the market

We will combine Phoenix Group's competitive advantages with Standard Life's strengths to grow organically

We have already made significant progress in building our businesses and have a clear strategy for the future

We are confident of growing incremental new business long-term cash generation to c.£15 billion p.a. by 2025

51 Phoenix

This morning, | would like you to take away the following key messages:

* How our growth opportunities align to the largest stocks and flows in the long-term
savings and retirement market

* How we will combine Phoenix Group’s competitive advantages with Standard Life’s
strengths to grow organically

* | will explain the significant progress we have made in building our Retirement Solutions
and Pensions and Savings businesses and our clear strategy for the future

* All of which underpins our confidence that we will grow incremental new business long-
term cash generation to around £1.5 billion per annum by 2025.

But before all of that, | am going to start today by setting out how the organic growth
business is organised.

14



We have a complementary portfolio of businesses that underpin our organic growth

Savings and Retirement
Andy Curran— CEO, Standard Life

Retirement Pensions and St . SunLife

Solutions Savings i (Earope) Y MarkScreston -
Tom Ground -MD Colin Williams -MD g Uil CEO

CEO
Defined Benefit| Retirement Mortgage ’ g Retail

Focus areas today
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Our Savings and Retirement division comprises of four complementary businesses. They
support us in meeting a wide range of our customers’ needs and underpin our organic
growth strategy.

Let me take each of those in turn.

Firstly, Retirement Solutions. This includes Defined Benefit Solutions, Retirement Income
and Mortgage Solutions - all of which Tom will cover in detail shortly.

Secondly, we have Pensions and Savings which includes our Workplace and Retail channels,
and Colin will also explain our strategy in these markets later.

These are our two largest organic growth businesses, both of which operate under the
Standard Life brand and will be the focus of our presentation today. In addition, we also
have Standard Life International, our European business, where we will continue to focus on
improving our cost and capital efficiency and enhancing the customer proposition.

And finally, SunLife, a direct to consumer business which offers life insurance and funeral
plans to the over 50’s market.

They both remain important parts of our longer-term growth strategy.
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Our growth opportunities align to the largest stocks and flows in the market, where we
already have scale businesses

o ® © 0 ©

solutions Defined contribution Retail savings Pension Income drawdownand Homeequity  Defined benefit
workplace pensions for retirement consolidation individual annuities release pensions

Estimated

@
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Annual £40- =

market flows

Phoenix Pensions and Savings Retirement Solutions
business unit c£82bn of AUA / ¢.3m customers c.£36bn of AUA® / c.2m customers

Sees Appendix 1for footnates
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Now I'd like to cover the market dynamics. The UK’s long-term savings and retirement
market is very large, complex and continues to grow.

Andy talked a moment ago about the customer lifecycle. The need for people to think about
saving through their working lives has never been greater. The need for people to think
about their retirement income needs has never been greater. This slide shows how our
growth opportunities align to the largest stocks and flows of assets in both the long-term
savings and retirement markets - with the legislative and regulatory changes such as the
Consumer Duty and Pensions Dashboard supportive of our future ambitions.

Focusing on the Savings side, since the introduction of auto-enrolmentin 2012, Defined
Contribution workplace pensions are now the single largest long-term savings product in the
UK - a market which has an estimated £500 billion of assets and annual flows of around £40
to 50 billion.

Outside of Workplace, there is also an extremely large market for individual savings and
income products. We refer to this as the Retail market, which spans retail savings, pension
consolidation and income drawdown. We estimate the Retail market totals around £1
trillion of assets today, and has annual flows of around £80 to £100 billion.

We operate across all of these markets and are already a scale player, with £82 billion of
assets under administration and around 3 million customers.
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Turning to the Retirement side of the slide, the Equity Release market continues to grow as

individuals look to access their property wealth in retirement, with estimated annual flows
of £3 to 6 billion.

And finally, we continue to see Defined Benefit pension scheme de-risking as a material
opportunity, with £1.4 trillion of defined benefit liabilities expected to generate annual
flows of approximately £30 to £60 billion. We have scale in this market, too, with £36 billion
of assets under administration and around 2 million annuity customers.

Now, after 33 years in the industry (and | know that’s hard to believe), this is the biggest
market opportunity | have ever known. The need for savings and income solutions has never

been greater! The markets are structurally growing and the opportunity for a focused, scale
player like us is clear.
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Phoenix Group's competitive advantages are combined with Standard Life's strengths

=11 Phoenix Standard Life

Part of Phoenix Group

Capital efficiency Brand recognition
Diversified balance sheetand strong asset Q’ 9 The Standard Life brand is well known and
deployment capabilities enable us to offer the full (0o trusted by customers and advisers

range of solutions to meet our customers’ needs

Customeraccess Combining the Group's Customersolutions
¢.13m customers across Phoenix Group competitive advantageswith Strong track record and capabilities in
and a clear opportunity to meet more of Standard Life's strengths will providing products across savings
. enable us to grow organically .
their needs and retirement

Cost efficiency Customer platform and service
Long-term strategic partnership with TCS for Award-winning digital channels and strong
customer administration and servicing customer service reputation
underpins our cost efficiency
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As I've just outlined, the markets are both large and growing, but they are also competitive.

We have a uniquely powerful opportunity as we bring together the competitive advantages
of Phoenix Group with the strengths of Standard Life. This is genuinely differentiating.

As Andy said earlier, being part of the Group brings together three key competitive
advantages - capital efficiency, customer access and cost efficiency. These are really
powerful on their own but when you combine them with the Standard Life brand, we have
the potential to be genuine leaders in our chosen markets.

The Standard Life brand has a deep history and heritage, and is well known to both advisers
and customers. Perhaps you will have seen our recent TV ads focusing on pension
consolidation? As we re-establish the brand in the Retail market | am pleased to say that the
initial feedback from advisers and customers has been really positive. Without doubt, it is a
brand people know and trust.

There are also opportunities to develop innovative customer solutions using our combined
strengths across the Group.

Finally, to customer platform and service. Standard Life has always had an excellent
reputation for customer service, but the strength of our digital capabilities is definitely
underestimated. However, our investment in both these areas has seen us win a number of
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industry awards — and when you bring that all of that together, which we are doing, | am
confident that we will be a formidable competitor in the market and can deliver on all of our

growth ambitions.

And we can achieve all of this with modest investment as we can build on the existing
Phoenix Group infrastructure.

17



We are building market leading businesses and have grown incremental new business
long-term cash generation by ¢.35% CAGR since 2019

We have built our businesses in a logical order...
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Having outlined the market dynamics and our strengths, | thought it would be worth taking a
brief look at our progress so far. At capital markets day two years ago | outlined our
ambition to, firstly, build a market-leading BPA franchise, quickly generating momentum in
our new business long-term cash generation. And | am pleased to say we have
demonstrated another strong year of growth in 2022, with £4.8 billion of premiums
announced today with an improved capital strain and cash multiple. We are now an
established player in the market.

Next on our journey was to enhance our Workplace proposition. Here, we started with a
business in decline, so we set about re-invigorating this business by investing in the
proposition, capabilities and infrastructure, and then turbocharged it by acquiring the
Standard Life brand. We know our success here will be measured in years not months.
Nonetheless, | am encouraged that in the past year we have crossed an inflection point,
turning small scheme wins into winning some of the largest schemes in the corporate
pensions market. We clearly have momentum.

Now, as planned we are turning our attention to our Retail channels, where we have taken
our time to understand our customers’ needs. Our knowledge has improved significantly as
we have benefited from investment in customer analytics and marketing capabilities. For
example, we have a much clearer understanding of adviser behaviour and the attitudes of
our direct customer base.
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We are now building a market leading retail business, using the same structured approach
which we used to build our corporate channels. | am pleased with the progress we have
made, which is evidenced by the growth we have delivered.

If you look at the chart on the right hand side, our progress has enabled us to deliver a 35%
CAGR in our long-term cash generation since the end of 2019. This gives me great
confidence that we can achieve the ambitious new target we are setting today.
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Our businesses are working together to innovate and meet our customers’ evolving

needs

Phoenix can meet the emerging demand from customers, with 78% of
people looking for greater income certainty in retirement...

Investments
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..as we combine our businesses’ strengths to deliver
innovative solutions
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T T T

Pensions and Savings
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19

Distribution

As ever, long-term success is dependent on us continually evolving and innovating to meet

our customers’ needs.

| mentioned earlier that we now have a much better understanding of our customers. They
have told us that they are increasingly looking to both protect their income in retirement
and to maximise their risk adjusted returns. This has only been heightened by the current
economic environment. These needs can best be met by insurance backed investment
solutions. And the potential opportunity here is substantial.

We are therefore investing to meet these evolving needs through innovative, new, tailored
products, using the balance sheet and risk management expertise of Retirement Solutions,
combined with the distribution and investment strengths in Pensions and Savings.
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We have a clear opportunity to grow our in-force cash generation organically

Key messages
c£17 billion™ of
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See Appendix 1or footnotes
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Phoenix today has a large, in-force book that generates a very predictable stream of
cashflows over time, which we estimate is around £17 billion over its lifetime. Importantly,
this cash generation estimate is based on conservative assumptions as it assumes that most
of our customers retain their policy to maturity with no additional contributions made.

We also assume an annual policy lapse rate, and that virtually all of our customers leave us
at retirement. We therefore have a clear opportunity to grow our in-force cash generation,
with growth from our existing customers coming from a number of sources. For example,
the embedded growth within our Workplace business, principally annual pay rises and new
members to existing schemes.

And by extending our customer relationships through product innovation and engagement,
not to mention follow-on BPA transactions, on top of all of that we can also acquire new
customers across all of our organic growth businesses.




We are confident of growing incremental new business long-term cash generation

to c.£1.5 billion per annum by 2025

We have a clear strategy for delivering future growth...
9 We operate in structurally growing markets

0 We have made significant progress in 2 years

0 We will leverage the Group's competitive advantages and the
strengths of Standard Life to grow further

0 We have built strong capabilities in Retirement Solutions and
Workplace

o and will now develop our Retail capability too

T Includes Europe and SunLife
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..and we are setting our first organic growth target

c+25%

c.£15bn

c£1.2bn

2022 2025 target

Il Retirement Sclutions [l Pensions and Sevingst

So, to conclude. We operate in structurally growing markets and over the past two years we

have made significant progress.

Looking forward, we see substantial opportunities to grow further by leveraging the Group’s
competitive advantages and combining them with the strengths of Standard Life. We will be
building on the strong capabilities we already have and will continue to innovate, as we
develop our Retail capability. I'm delighted that today we are setting our first ever organic
growth target of £1.5 billion of incremental new business long-term cash generation by 2025
- which is, as | like to remind Andy is a 25% increase on our strong performance in 2022!

And it is important to note that this target is net of the acquisition costs, with around £1
billion of this target expected to come from Retirement Solutions and around £500 million
from Pensions And Savings, which is presented here inclusive of Europe and SunLife for

simplicity.

And with that, | will now hand you over to Tom who will cover his strategy for the

Retirement Solutions business.
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Retirement Solutions

Tom Ground
Managing Director, Retirement Solutions

31 Phoenix

Thanks Andy, and good morning everybody.

For those that don’t know me, my name is Tom Ground and | run the Retirement Solutions
business at Phoenix.

| joined the Group right at the start of 2021, prior to which | grew similar businesses for
Aviva and then L&G, and prior to this | spent 10 years as a management consultant at
Accenture.
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Key messages for today

We operate across three large, growing and attractive markets

We have built the key capabilities that we need to win

We will deliver sustainable incremental new business long-term cash generation of c.£1billion p.a. by 2025
for the Group, while limiting our credit risk exposure

We are focused on delivering mid-teens IRRs for our shareholders

51 Phoenix 2

My objective this morning is to demonstrate that:

* We operate across three large, growing, and attractive retirement markets

* We have built the key capabilities that we need to win

* This will support us to deliver sustainable new business long-term cash generation of
around £1 billion annually for the Group, while limiting the credit risk exposure we add to
the balance sheet

* And we are focused on delivering mid-teens IRRs for our shareholders.
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Retirement Solutions: We can access substantial flows across the market

Our customer @ @ @

solutions Income drawdownand Home equity Defined benefit
individual annuities release pensions

Annual
market flows

£30-40bn®

£30-60bn"?

Ses Appendix Tforfoctnates
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The Retirement Solutions business is focused on helping customers secure income certainty
in retirement. We participate in three retirement markets:

¢ Defined Benefit Pensions
* Retirement income solutions, currently limited to individual annuities, and
* Mortgage solutions, currently Home Equity Release

We distribute these products through a combination of both the corporate and retail
markets. These are huge and existing markets with substantial flows that offer us significant
opportunities for growth.




Retirement Solutions: Our businesses help customers secure income certainty
in retirement

Defined Benefit (DB) Solutions

Retirementincome Mortgage Solutions

Supportingcorporatesin de-risking their
DB pension scheme liabilities

Providingincome certainty to individuals Enabling individuals to access their
in retirement property wealthin retirement

* c.£1.4tn private sector DB liabilities, with
only ¢.10% currently insured®

Rapidly growing individual annuity market, * c.£4tn"? house equity owned by the over
from c.£4bnin 2021to c.£12bnin 2029@ 55s, with £4.8bn¥realised 2022 YTD

Demand for BPAs to increase to £30-
60bnin 2023and £40-90bnin 20250

c.£40bninflows p a.into retirementincome, * 44%" of people consider using property
only10%is for annuities'” wealth to maintain lifestyle in retirement

Scheme funding ratios on buyout basis
from 74% to 88% in 18 months’?

Rising annuity rates are driving customer * Long-dated mortgage solutionsare better
interest, with the volume of Google searches matched to living longer lives
for annuities nearly doubling in September

Lifetime mortgagesprovide anattractive asset to
back the growth of our annuity businesses

See Appendix | for footnotes
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So, turning to how these market trends fit across our three Standard Life branded business
units.

Firstly, our Defined Benefit Solutions business unit, which includes Bulk Purchase Annuities
or BPA, is focused on supporting corporates in de-risking their defined benefit pension
scheme liabilities. And is currently the largest part of the Retirement Solutions business.

This is a huge market with around £1.4 trillion of outstanding liabilities, only 10% of which

are currently insured. Market volumes are expected to grow significantly over the coming

years, with one of the leading brokers in the market, LCP, expecting volumes of £30 to £60
billion next year, growing to up to a potential £90 billion by 2025.

The recent rise in interest rates has helped improve the funding positions of many schemes,
with scheme funding ratios now at around 88%. And the proportion that are now funded
within easy reach of buy-in or buy-out, is likely to be well over a third.

Secondly, is our Retirement Income Solutions business unit which is all about providing
income certainty to individuals in retirement. The opportunity here is again big, as each year
there are potential customers with around £40 billion of assets coming into retirement.
Currently 10% of this is going into individual annuities, which we think will grow as rising
rates have meant customers now get around 50% more income when converting their
pension pot into an annuity. We have also seen searches on Google for annuities going from
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50,000 a day to over 90,000 a day over the past few months, as more customers are falling
back in love with annuities.

Finally, our Mortgage Solutions business unit seeks to enable individuals to access their
property wealth in retirement, through funding solutions such as lifetime mortgages. With
around £4 trillion of housing equity owned by the over 55s, we also see a growing customer
need, with 44% of people now considering using property wealth to maintain their lifestyle
in retirement. Not only do mortgage solutions meet a clear customer need, they also offer
an attractive asset class to back the growth of our annuity businesses.

So, in summary, we have a complementary portfolio of businesses, focused on helping
customers secure their income in retirement.
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Retirement Solutions: We will leverage the Group's competitive advantages and the
strengths of Standard Life to grow

=1l Phoenix Standard Life

Part of Phoenix Group

Capital efficiency Brand recognition
Leveraging our diversified balance sheetand Q’ @ Utilising the strength of the Standard Life brand
asset deployment capabilities to reduce our (oo to bolster our reputation in the market

capital strain

Customeraccess Combining the Group's Customersolutions
Untapped opportunity to retain our @ competitive advantageswith @ Leveraging our full range of solutions and

existing customers and help them journey Standard Life's strengths will a customer acquisition engine in Pensions
enable us to grow organically

to and through retirement and Savings
Cost efficiency Customer platform and service
The Group's economies of scale and strategic Using shared core infrastructure to provide strong
partnerships underpin our low operating costs digital platforms and customer service functionality
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As Andy outlined earlier, the combination of Phoenix Group’s competitive advantages
coupled with trading under the Standard Life brand has been really powerful.

Capital efficiency combined with the scale from our large customer base and cost efficiency
are the keys to having a competitive product in the annuities markets. A genuinely
diversified balance sheet also means that we are much better able to diversify the annuity
product risk than monoline players, which enables us to price competitively.

Combining this with the Standard Life brand has amplified all of these advantages.

For BPA, switching to the trusted and well known Standard life brand was literally the
lightbulb moment, making it far easier for pension schemes to transact with us.

So, looking in more detail at each of the three businesses...
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DB Solutions: We have invested in building our capabilities, delivering c£3 billion of
incremental new business long-term cash generation since 2018

We entered the market in

2018 2019 2020 2021 2022
b N N N =
rd F F L
Premiums l £0.8bn . ELibn £5.6bn c£4.8bn
Long-term cash
generation = £250m = £235m £522m £950m c£0.9bn
Capital strain 13% 9% °% 65% 6%
Cash multiple | 25x 24x 23x 26x c.3x
Capability + Function created + Credit modelling + Investment in underwriting + Tom Ground joined to lead « Multi-disciplinary DB
build - ’ enhancements and risk management ‘Retirement Solutions’ Solutions team in place
« Firstexternal transaction .
+ Bxpansion of illiquid asset systems + Rebranded as Standard + SetupaBermudan
origination capability + Commenced pricing of Life reinsurance entity (Phoenix
+ Firstdeferred annuity zeiene‘z 5 ties for + Harmonised Internal Model R?‘ to provide lo SE‘!J’E»ﬁ
transaction (PGL Pension erernalsenemes improved capital efficiency feinsurance optionalrty
Scheme)
e surance f
support risk management
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Starting with our Defined Benefit Solutions business.

Phoenix entered the BPA market back in 2018, with a team of just 25. We have made
significant progress since then and have built one of the leading franchises in the industry.
This has been underpinned by the growth in our strong multi-disciplinary team which stands
at around 250 today.

Over that time we have written nearly £15 billion of BPA premiumes, including £4.8 billion in
2022, and generated around £3 billion of incremental new business long-term cash
generation. We have also delivered a material reduction in our capital strain.

The key initiatives that have driven our growth include the investment we have made into
our infrastructure and systems, the implementation of our Harmonised Internal Model, and

the expansion of our illiquid asset origination capabilities.

Our Defined Benefit Solutions business is now firmly established as a leading player in the
market, delivering around £900 million of incremental new business long-term cash in 2022.

So, looking forward...
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DB Solutions: We provide innovative de-risking solutions to support defined benefit
pension schemes

Our ambition Our strategy Key focus areas

5 Bea m.arket Ie.ad.er L prm'/ldlng @ Grow organically and through M&A
innovative de-risking solutions to

00
(|| Leveraging our customer proposition to
Deliver a market-leading supportourgrowth
customer proposition

support DB pension schemes

Key financials ™
@‘ Optimise our in-force business

. . Reducing our capital strain to optimise our
Capital allocation

returns
Around £300m perannum @*
»® Utilising our asset management partnership
Capital strain Optimi o i model for best-in-class asset deployment
imise capital to drive 0 ploy

5% by 2025 P P ;

strong returns for Actively managing our credit risk exposure

Returns shareholders aswe grow our annuities
Mid-teensIRRs
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It is from this strong position that we feel confident that we will continue to be a market
leader in supporting corporates to free themselves of their Defined Benefit pension
schemes. Through our range of innovative de-risking solutions.

To do that we will focus on both delivering a market-leading customer proposition, and on
optimising our capital to drive strong returns for our shareholders.

In terms of our financials, we will maintain our disciplined approach to deploying capital into
BPA. We plan to continue investing around £300 million per annum. We are also committed
to further reducing our capital strain to 5% by 2025, from 6% today, which will support us in
continuing to achieve mid-teens IRRs.

To deliver this, we have a number of key focus areas

*  We will continue to leverage our strong proposition to grow,

¢ We will reduce our capital strain further to optimise our returns,
*  We will utilise our best-in-class asset deployment, and

*  We will actively manage our credit risk exposure

So taking each of those in turn...




DB Solutions: Leveraging our strong customer proposition to support our growth

Great progress in building a leading customer proposition... ..and growth from follow-on transactions with existing customers

Strong relationships and early engagement with
customers ¢.35% of our total BPA premiums
have been from schemes with

multiple transactions

¢35%
£14.8bn

BPA premiums

since 2018

We can support transactions of all sizes

Digitally enabled customer service model

We offer solutions based de-risking partnerships

In partnership with Pensions and Savings we offer ¢.80% of remaining uninsured liabilities are in schemes >£1 billion
anintegrated DB and DC offering

00086
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Key to our success in the market to date has been the investment we have made into
developing a leading proposition for the end customer.

It has been a massive advantage to enter the market later than others, because it has
enabled us to cherry pick the best from across the market in terms of approaches,
infrastructure, partners and people. And offer a genuinely leading digitally enabled customer
service model that makes it much easier for them to manage their policies. It also integrates
seamlessly with our workplace platform, enabling a customer to manage both their Standard
Life DC and DB pensions on one portal or app.

We have built strong deal and execution teams with modern tools and systems which has
enabled us to build strong relationships and be very responsive. We now quote on over 90%
of transaction in the market.

This approach has supported us to win two industry awards this year, where the judges
viewed us as being the best BPA provider in the market.

We have also been positioning ourselves as a partner in de-risking journeys. We have seen
this resonating well in the market with several blue-chip schemes returning to us for second
and third tranches of liabilities. In fact, of the near £15 billion of premiums we have written
since 2018, around 35% has come from schemes that have undertaken multiple transactions
with us.
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We expect this trend to increase, with around 80% of the remaining uninsured liabilities in
the market, concentrated in schemes of greater than £1 billion of assets. Which are likely to
come to market in a series of smaller tranches, often with a single de-risking partner.

In fact, we estimate that amongst the schemes we have already executed transactions with,
there is a further £12 billion of pensions to de-risk over time. So we are confident that our
track record of building strong enduring relationships, will mean that we are well placed to
continue benefitting from de-risking partnerships over time.
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DB Solutions: Reducing our capital strain to optimise our returns

We intend to reduce our capital strain to c5% by 2025 Three areas of focus to reduce capital strain:

>50% reduction

@: Capital Model Optimisation

We improve our capital efficiency by optimising our
internal model and diversifying the different risks across
our ¢.13m customers

@ Reinsurance

We manage our exposure to longevity and credit risk
by optimising our use of reinsurance and by developing
our capabilities to access innovative market solutions

3%

2022 capits Further cepitsl 2025 capital strain © 2025 capital strein @ Asset Deployment

strain po!

optimisation nitiatives Mansgement Menagement We match the nature and duration of our liabilities

through optimised asset deployment

Policy Policy
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As | said earlier, capital efficiency is critical to our success in the annuity market. And by
reducing the capital strain we optimise our returns

We have made significant progress over the past four years, reducing our capital strain by
over 50%, to around 6% this year.

And | am confident that we will achieve a 5% capital strain on a post Capital Management
Policy basis by 2025.

This means that on a pre Capital Management Policy basis, which is more commonly quoted
by our peers, we will be at around 3%, putting us amongst the most competitive in the BPA
market.

There are three levers that get us there: capital model optimisation, reinsurance and asset
deployment.

Firstly we have a very methodical capital model optimisation approach, as demonstrated
with the successful delivery of our Harmonised Internal Model, that achieved a material
reduction in our capital strain last year. There is more we can do to optimise the model
further, and we have a pipeline of improvements we will look to implement going forward.

The second big lever is reinsurance, where we seek to manage our exposure to longevity
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and credit risk, and have enhanced our approach over the past few years. We continue to
reinsure the majority of longevity risk on new annuity business and now have a panel of 14
partners. This provides us with deep reinsurance capacity, and enables us to source much
more competitive pricing.

We are now also using other reinsurance solutions, and have recently set-up a Bermudan
reinsurance entity, Phoenix Re, that will provide us with longer-term reinsurance

optionality.

Finally, the third lever is asset deployment, and let me expand on that a bit more.

30



DB Solutions: Utilising our asset management partnership model for best-in-class asset
deployment

We partner with the very best asset managers across the globe... ..with a clear focus on sustainability in line with
our purpose

We work with over 20 asset managers, This model delivers: £1.4bn
including: Affordable housing

Clabrdn B8 | fgemen  Access to the best assets

Invested @ go-gb“ ‘
Fe Invesco . ositive environmentalimpact
-~  Better risk adjusted £3.4bn
returns into sustainable
BARINGS © Macauarie af;et::)s\{‘:r @ £0.6bn
Healthcare and education

 No conflicting priorities
with an internal asset

manager 5 £0.5bn
Other sustainable investments

BlackRock. W e mansgement

See Appendix | for footnates
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| believe we have a clear asset deployment advantage. Our approach to asset management
is to partner with the best 3rd party manager for each type of assets. We currently partner
with over 20 leading asset managers globally.

The Phoenix Group central asset management function has been set up to manage the
governance and performance of our asset managers, and set the overall strategic asset
allocation. This model enables us to access the best assets, at a low cost, and deliver better
risk adjusted returns. It also ensures we do not suffer from any conflicts of interest with an
in-house asset manager.

This approach is unique and genuinely differentiates us.

As you can see on the right, our focus on investing into sustainable assets, to back our
annuity portfolio, has had a significant impact. With £3.4 billion of investments made in just
four years, across a range of sustainability focused areas. And going forward, we will be able
to put even more of our investments into sustainable assets, following the recently
announced reform of the Solvency Il matching adjustment eligibility criteria.
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DB Solutions: Actively managing our credit risk exposure as we grow our annuities

Diversified balance sheet with only lllustrative growth in shareholder creditrisk exposurein 2022

¢13%" exposure to annuities £4.8bn

Proactive managementof high

Wehavea quality credit portfolio

conservative

appetite for
creditrisk m o

Awell-diversified credit portfolio
across sectors and geographies -

2022 BPA Expected annusl Quote Shere Growth in net credit

assets scguired ennuity run-off Reinsurance risk exposure®®

Disciplined allocation of capital into BPA
Our credit risk is growing at a modest rate as our existing annuity book

runs off and we make selective use of asset reinsurance

See Appendix 1or footnotes
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| wanted to finish on Defined Benefit Solutions by explaining how we manage our credit risk
exposure.

| know some in the market question the attractiveness of annuity business, due to their
concerns about the associated levels of credit risk exposure. However, we actively manage
our credit risk, to ensure it does not become too large a concentration within our balance
sheet.

Our total exposure to annuities is only around 13% of our diversified balance sheet today,
which is very low by industry standards.

We hold the credit assets backing our annuity liabilities to maturity, and so are not
concerned by short-term credit spread movements or even downgrades. What we are
focused on is default risk. We proactively manage our credit portfolio, seeking to reduce risk
by both active monitoring and diversifying across sectors, geographies and credit ratings.

And as | said earlier, we have a disciplined approach to the deployment of capital into BPA,
where we are seeking to invest around £300 million per annum.

Itis also important to understand that while we are acquiring around £5 billion of BPA assets
per annum, our net growth in credit risk exposure is much lower. This is due to the natural
run-off of our existing annuity book, and the selective use of asset risk management
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solutions, such as Quota Share Reinsurance.

The chart on the right hand side shows for 2022, our net growth in credit risk exposure was
only around £1 billion. Which, in the scheme of our £270 billion balance sheet is not
material.

So by growing our annuity portfolio in a measured way, we will deliver sustainable long-
term cash generation, without materially changing the prudent credit risk profile we have

today.

Moving now to Retirement Income and Mortgage Solutions...
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Retirement Income: We will launch competitive, open market individual income solutions
to meet the needs of our current and future customers

Our current position in the market Our strategy and ambition Key focus areas
Wehave clear strengths.. * Launch open marketannuity
Shnletsncl Slee expiertie froum ot To launch competitive individual products for existingand new
£35bn® annuity book retirement income solutions to meet customers

a broader range of customer needs

Develop and launch innovative
retirementincome solutions that offer

..and clear growth opportunities

—> Onlyc7%take up of annuities offered customers flexibility and securityin
to Phoenix Life and Standard Life retirement
customers at vesting In order to

Establish Standard Life branded

—> Noannuity offering to ReAssure distribution channel

customers

Retain more of our existing

—> Noopen market annuity offeringand customers at retirement and Assess small scale, capability-based
no direct distribution channel attract new customers M&A opportunities

See Appendix | for footnotes
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As | said at the start, our Retirement Income business is all about providing income certainty
to individuals in retirement, which in today’s market means an individual annuity.

In terms of our current position in this market, we have the scale and deep expertise from
our £35 billion of in-force annuities. Given the number of our existing customers moving into
retirement annually we should really be the market leader here.

However, we currently only see around 7% of our legacy Phoenix Life and Standard Life
customers taking up annuities when their pension policies mature, most with a Guaranteed
Annuity Rate. We do not currently offer individual annuities to our ReAssure customers, and
we do not have an external market product or distribution channel.

Therefore, our ambition is to launch a broader range of individual retirement income
solutions. This will help us to both retain more of our existing customers at retirement and
attract new customers to the Group.

In 2023 we will launch a more comprehensive range of open market annuity solutions. This
will include a full medically underwritten annuity and an inflation linked annuity.

Longer-term, we will develop and launch a range of innovative retirement income solutions,
that offer increased flexibility to customers whilst aiming to provide security in retirement.
Where we plan to use a Standard Life branded distribution channel for all of these products.
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Mortgage Solutions: Enabling individuals to access their property wealth in retirement

Our current position in the market

We have clear strengths...

~~ Strongplayerin the market, having
invested in our capability and team

~ Established along-term strategic
partnership with the #1 distributor in
lifetime mortgages, Key Group

/ Launched Standard Life Home Finance

product — first new Standard Life
productin 10 years

~~ Prudent ERM portfolio of c £4bn with
ac30%average LTV

51 Phoenix

Our strategy and ambition

To offer innovative mortgage
solutions to support overall
retirement journey planning

In order to

Source attractive assets to back the
growth of our annuities business

Key focus areas

Originate mortgages through 3rd
party funding agreements

Utilise our customer intelligence to
develop products thatenable customer
toincorporate later life lending into
overall retirement planning

Launch new solutions thatare
accessible to a broader customer
demographic, leveraging our brands

Continue to manage our risk through
prudent lending and hedging

In Mortgage Solutions, we are seeking to enable individuals to access their property wealth

in retirement.

We are a leading player in this market with in excess of £1 billion of lending in both 2021
and 2022. We have built a really strong team, and entered into a long-term strategic

partnership with Key Group, who are the largest distributor of lifetime mortgages in the
market. This partnership has enabled the launch of the first Standard Life Home Finance
branded product range last year. This product range is now available through more than

2,000 IFA firms with around 3,600 advisors registered to access the products, and over Q3
this year it achieved an 11% market share. The speed of adoption is exceptional and a real
proof point to the power of the Standard Life brand!

Our ambition is to be a market leader in offering innovative mortgage solutions to support
overall retirement journey planning.

Looking forward, our key focus areas include continuing to originate mortgages through our
third party funding agreements.

We will also support our wider customer base to consider both pension and housing wealth
when they plan their retirement and continue to develop solutions to support them in
retirement. And of course, mortgage solutions will continue to be a very attractive illiquid
asset class that we can use to back our annuity portfolio.
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And finally we will continue to manage our risk through thorough prudent underwriting and
the use of hedging solutions. We have a conservative risk appetite as demonstrated by the
average loan-to-value across our £4 billion book being around 30%, and a diverse regional
split of lending.
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Retirement Solutions: Our strategy will deliver sustainable long-term cash generation

We are setting our first organic growth target... ..that reflects our ambition to grow our business

c+25%
c.£15bn

 Reduce BPA capital strain to ¢ 5% by 2025
c£l.2bn

v~ Disciplined investment of around £300m

. of capital per annuminto BPA
Retirement

Solutions

 Achieve mid-teensIRRs on BPA

c£08bn

" Launch an open market individual annuity
proposition

2025 terget

I Retirement Solutions Il Pensions and Sevings'™

T Includes Europe and SunLife
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So, in summary...

I am confident that our Retirement Solutions strategy will deliver sustainable incremental
new business long-term cash generation of around £1 billion per annum by 2025, to support
the Group in delivering its £1.5 billion per annum target.

In the Defined Benefit Solutions business, we will:

* Reduce our BPA capital strain to 5% by 2025,

* Maintain our disciplined investment of capital into BPA at around £300 million per
annum, and

* Deliver mid-teens IRRs.

And we will also launch an individual annuity proposition in the external market, while
maintaining our conservative appetite for credit risk. While our Mortgage Solutions business
will continue to originate attractive illiquid assets to back our growth.

As | have outlined in my presentation, the scale of the opportunities for this business are
huge, and we have everything we need to compete.

| joined Phoenix because | believed it had a clear opportunity to build a leading Retirement
Solutions business, by leveraging the competitive advantages of Phoenix Group and the
strengths of Standard Life.




| am delighted with the progress we have already made and | am excited about what we can
do going forward, as we support the Group in delivering its ambition of “helping people
secure a life of possibilities”.

And with that, | will hand you over to Colin, who will talk you through the Pensions and
Savings business.
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Pensions and Savings

Colin Williams

Managing Director, Pensions and Savings

31 Phoenix

Thanks Tom, and good morning everybody.

For those that don’t know me, my name is Colin Williams and | run the Pensions and Savings
business at Phoenix.

| joined the Group last June, prior to which | ran the Workplace Savings and the Advice
Businesses at Aviva, and before that I've led Pensions and Savings business in both Insurers
and Asset Managers since 2002.
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Key messages for today

We are operating in a large, growing and attractive market

We have the capabilities to compete and win

We are already making great progress with our clear and distinctive strategy

Pensions and Savings will be a material contributor to the organic growth of the Group, targeting ¢.£0.5 billion
of incremental new business long-term cash generation by 2025
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In this section | want to demonstrate that:

* We are operating in a large, growing and attractive market across Pensions and Savings

* That we have the key capabilities we need, to compete and to win

* That we are already making great progress with our clear and distinctive strategy, and

* That Pensions and Savings will be a material contributor to the organic growth of the
Group, through both net fund flows and Incremental long-term cash generation.
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Pensions and Savings: We can access substantial flows across the market

S
Our customer @ @ @

solutions Defined contribution Retail savings Pension Income drawdownand
workplace pensions for retirement consolidation individual annuities
Annual
£40-50bn® £50-60bn® £30-40bn®

market flows

Channel Workplace Retail — direct and intermediated

See Appendix 1for footnotes
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So, starting with the market context...

In total, across the Pensions and Savings landscape in which we operate, there are over £120
billion of annual market flows. This presents a huge opportunity from which we can deliver
sustainable organic growth.

Whilst Tom has spoken to the key products he manufactures in the retirement market, in
Pensions and Savings the customer solution is broadly the same — which obviously delivers
significant benefits — therefore my business is organised by the distribution channels to the
customer.

Those channels are: Workplace, Retail Direct and Retail Intermediated, which we’ve created
to provide focus on the unique requirements of customers in those channels.

The markets in all of those channels are set to continue to grow into the future, as people
are living longer, and retiring later.
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Pensions and Savings: Our businesses help customers journey to and through retirement

Workplace

Servingemployers, trusteesand members
in saving for retirementwith traditional
pension schemesand Master Trusts

* c.£500bnAUA growingat 9%p.a. 2022-
2025"%

* Over4m net new membersadded in last
2 years, largely driven by auto-
enrolment™

Workplace customerstransition into
Retail customersovertime

See Appendix | for footnotes
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Retail Direct

Helping customers without advisers
journeyto and through retirementwith
guidance and investmentsolutions

+ £270bnAUA growing at4%p.a. 2022-
2025™

* 90%of customers do not take advice on
their journey to and through retirement,
creatinga need for guidance and
accessible advice solutions®

Retail Intermediated

Supportingadvisers to help their
customersprepare forand live well
in retirement

* c.£730bnAUA growing at 5%p.a. 2022-
20258

« Shift from DB to DC and high networth
wealth accumulation driving demand for
advice

Our Pensions and Savings business helps customers to journey “to and through” retirement,
and operates under the Standard Life brand, which is well established and trusted in these

markets.

Our Workplace business is focused on supporting people that save through their workplace
pension. Here we serve Employees, their Employers and Trustees, with a full suite of
retirement savings products including traditional pension products and a Master Trust.

This market is huge - around £500 billion in size already, and growing fast, with an expected
9% annual growth rate over the next few years. This growth is driven by the success of auto-
enrolment and rising member contributions. With some 4 million net new customers having

been added in the market in the

last 2 years.

Whilst we are now an established player in Workplace, our Retail channels are an area that
we are developing. We have great foundations to build on, with a large existing customer
base, common capabilities and infrastructure we can leverage, coupled with the trusted and

well-known Standard Life brand.

In our Retail Direct business, we want to help the 90% of customers who do not have a
financial adviser, by providing guidance and investment solutions. As around a quarter of
our existing customers are in the 45-54 year age bracket, and therefore more likely to be
actively thinking about their retirement options. We see significant opportunities to
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participate in this market.

Finally, our Retail Intermediated business serves the 10% of customers in the market who
do have a financial adviser, representing around £730 billion in assets. Here, we are looking
to support financial advisers to help their customers prepare for, and live well in,
retirement.

Whilst I'm talking to each of the trading channels separately today, we see them as highly
interconnected.

For most people the majority of their saving for the long term will be through their
Workplace Pension, however as people get older and they start to make decisions about
their retirement, some will likely take advice, while others will need more direct support.
And we can leverage our common capabilities across all of these channels to better help our
customers in a cost-efficient way.
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Pensions and Savings: We have a simple business with a straightforward way to succeed

Grow our assets Maximise our revenue Leverage our cost efficiency
Meet more of the needs of our existing Offer competitive pricing across our Utilise core Group infrastructureand TCS
customers through their savings lifecycle products and improve our margins with customer administration partnership to
and acquire new customers innovative retirementsolutions keep our operating costs low
f
n
Increased net Expanded revenue Growth in incremental new
é Lower costs . :
fund flows margin business long-term cash generation
7l Phoenix 40

Our Pensions and Savings businesses are really quite simple, and we have a straightforward
way to succeed.

Firstly, we will grow our assets. We already have 13 million customers in the group and have
a clear opportunity to meet more of their needs to drive growth. We will also attract new
customers through the Standard Life brand and our enhanced propositions.

Secondly, we will maximise our revenue. We already offer competitive pricing, but we can
increase our revenue margin over time with new and innovative Retirement Income
solutions, developed in partnership with Tom’s business.

And thirdly, we will leverage our cost efficiency. Our strategic partnership with TCS means
that we can write new business at a low-cost, inflation-protected rate, which will enable us
to price more competitively and drive improved efficiency over time as more schemes are
written at this new rate. We will also leverage the Group’s buying power in sourcing assets
for our customers. All of which protects us against margin compression in the market.

So, by increasing our net flows, expanding our revenue margin, and keeping our costs low,
we are very confident that we will deliver increased incremental new business long-term
cash generation.
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Pensions and Savings: We will leverage the Group’s competitive advantages and the
strengths of Standard Life to grow

=11 Phoenix Standard Life

Part of Phoenix Group

Capital efficiency Brand recognition
Balance sheetstrength and broad range of best- Q; Utilising the strength of the Standard Life brand
in-class investment solutions enables us to better (0o to bolster our reputation in the market
meet our customers needs
Customeraccess Combining the Group's Customersolutions
Untapped opportunity to retain our competitive advantageswith Award-winning propositions underpinned

Standard Life's strengths will

existing customers and rebuild A
enable us to grow organically

intermediary relationships

Cost efficiency Customer platform and service
TCS customer administration and servicing 9 @ Using shared core infrastructure to provide strong

by best-in-class investment solutions

partnership supports our cost efficiency digital platforms and customer service functionality

51 Phoenix a

Our success will be enabled by leveraging Phoenix Group’s competitive advantages in a
slightly different combination to Tom, and utilising the strengths of Standard Life. This
combination will enable us to become a market leader.

Having access to 13 million existing customers is of course a huge advantage for our
business, and when combined with our highly efficient business model, it will enable us to
deliver strong returns in what is, by its nature, a low-margin, capital-light business.

In addition, the Group’s balance sheet strength allows us to offer the full range of
innovative, insurance-backed solutions, which aim to deliver better outcomes for our
customers.

But the elements that really differentiate us in the Pensions and Savings markets are:
¢ Cost efficiency,

¢ QOur customer platform and service, and

e Qur customer solutions

So, let’s look at these in more detail...
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Pensions and Savings: Foundational partnership with TCS for customer administration and
servicing underpins our cost efficiency

Our operating model utilises the relative strengths of each ..and delivers a number of key benefits to our business
partner...

* Leading-edge digital solutions enabled by TCS

Strong digital customer offering

enabled by TCS platform ¢ Strong customer service through Diligenta

* Low-cost, inflation-proofed contract that is evergreen in nature

Customer service Customer I Phoenix

operations proposition [ R ® Low operating costs

TCS BaNCS
(single, scalable and modern platform) Reduction in marginal cost per rsgf’cﬁop
policy on our Standard Life
v~ Phoenix retains differentiated customer service operations, proposition Workplace new business
design, products, pricing and investment solutions o P
 General customer services and operations delivered by TCS Diligenta
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Starting with cost efficiency.

Phoenix Group has a unique strategic partnership with TCS, who are a leading global IT
service company. This partnership dates back to 2005, when we were the founding
customer of their Diligenta business here in the UK.

Our operating model utilises the TCS BaNCS platform, which is modern, scalable and future
proofed. Diligenta manage our general customer operations while Phoenix retains the in-
house customer proposition development and some of the specialist customer service
operations.

This operating model gives us access to the very best digital and customer service
capabilities, but with a very low cost per policy that reflects our foundation customer status,
and this is evergreen in nature.

Moving to this operating model has delivered a 50% reduction in our marginal
administration cost per policy on our Workplace new business.
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Pensions and Savings: We are engaging customers through our strong digital capabilities

Our digital capabilities are among the best in the market...

Comprehensive self-service functionality in the Standard
Lifeapp

Fast and easy to use pension consolidation

Vulnerability disclosure online with follow-up support

Workplace client analytics to help scheme members
understand what sort of retirement they can expect

@ © 0 @

51 Phoenix

..reflected in strong customer engagement and industry awards

47/5
Apple App Store rating 2=nmg
esof 21 November 2022 NEY
Best Online Functionality
NMG Corporate
Wealth Report 2022

94%
Customer satisfactionacross
Standard Life digital journeys

Best personalisation,
segmentation, and visual appeal
Retirement Living
Standards Award 2022

+£2.5k

Higher pension contributions by digital
users each year

Looking next at our customer platform and service.

We have built an award-winning digital product, which provides customers with simple,
convenient, and personalised access to the services and information they need. If they
choose to, customers can self-serve digitally end-to-end — without needing to phone up, to

speak to our team at all.

We have also developed a fast and easy to use pension consolidation proposition, which we
can leverage across all of our channels. In addition, our Workplace client analytics supports
employers to better help their members prepare for retirement.

And the numbers speak for themselves, with our app seeing significant engagement from
our customers. With a 94% customer satisfaction score for our Standard Life digital journeys

this year.

Our digital capability is important, because it drives customer engagement, and, on average,
we see £2,500 of higher annual pension contributions from the customers that engage with

us digitally.
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Pensions and Savings: Our asset management capabilities support best-in-class
investment solutions for customers

Our asset management partnership model provides Aa Qbrdn abrdn helped develop our successful Sustainable Multi
us with access to the best asset managers globally Asset fund which is helping us to win schemes & awards

v~ We protect investment performance through robust Anintegrated ESG investment strategy .
and independent governance structures to deliver designed to prioritise financial returns Itis our e Workpla<':e
better customer outcomes 2 while mitigating sustainability risks default option and we've

transitioned:

; ; c.1.5m
v Weuse ourscale to provzds?our customers with value Haadling cosk radietisrs for distomars
for money investment solutions of 4-14bps Customers
into the fund
~ We have access to deep sustainability capabilities ) )
across both the Group and our asset management Aimis to reduce the carbonintensity of c.£15bn
partners to fully support our customers’ ESG goals @ the sustainable components'® of the AUA
strategy by 50% into the fund
5l Phoenix 44

And finally, our leading customer solutions are underpinned by high quality investment
solutions.

Here we leverage our asset partnership model, which provides us with access to the best
asset managers across the globe. Our model means that we can be fully independent and
not encumbered by the conflicting aims of driving flows to a preferred internal asset
manager or an exclusive external manager. This protects investment performance and helps
us to deliver better customer outcomes.

We use our group buying power to enable our customers to access a broad range of best-in-
class, low-cost and sustainable investment solutions that meet their specific needs. While
leveraging the sustainability capability we have across the Group.

Our strategic partnership with abrdn is a perfect example of this model in action, where we
were able to develop and launch a highly successful Sustainable Multi Asset fund to our
Workplace customers. Which delivered cost reductions of between 4 to 14 basis points for
them.

And with over 80% of the fund invested in sustainable components we’ve already reduced
the funds carbon intensity by over 40%.

We have made this fund the default for our Master Trust proposition, and have just




completed the transition of 1.5 million existing Workplace customers and their £15 billion of
assets across to the fund.

This is a key milestone on our journey to net-zero.
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Workplace: The workplace market is large, growing and changing structurally

Fundamental customer, economic and regulatory trends... ..support organic growth and structural change in Workplace

Assets under Administration®

° Established auto-enrolment system underpins £1.250bn
ongoing scheme member and asset growth
We are focusing

on the highest
ESAE growth area of
the market
Regulatory push leads employers to switch to
Master Trust solutions
Structural economic and regulatory factors drive
long-term growth in member contributions and
resilience in an economic downturn
2031e®
Master Trust [l Trust-based [l Contract-based
See Appendix 1or footnotes
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| will now dive deeper into our three customer channels, starting with Workplace.

As | mentioned earlier, we are playing into a large, growing and structurally changing
market. This is driven by fundamental customer, economic and Regulatory trends.

Particularly important, are the regulations driving the growth in the adoption of Master
Trusts. Which, as you can see on the chart on the right, is expected to grow from £80 billion
of assets today, to £570 billion by 2031. And as a leading Master Trust provider, we stand to
benefit from this shift.

So, a huge opportunity for us.
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Workplace: A capital-light organic growth engine with growth in flows generated by
existing schemes

Baseline growth alreadyinherent
through existing schemes

250k
new members
annually

Salary increases
Newmembersto Y

Growth from existing existing schemes
schemes accounts for
>90% of growth in our
Workplace long-term

cash generation

Additional contributions

Increased contributions

from existing members New members

®@06

Existingschemes \ , Material potential for growth upside

at Phoenix: |
c£51bn of AUA

New schemes
c2mmembers

o

Workplace is a very resilient business during an economic downturn

51 Phoenix

Our Workplace business is a compounding, capital-light growth engine, with growth in flows,
predominantly generated by our existing clients.

As Andy Curran mentioned earlier, our current £17 billion of in-force cash generation,
principally assumes that the majority of our customers retain their policy to retirement and
then leave us. We also prudently assume no increase in contributions, new joiners and no
new scheme wins.

However, obviously, in Workplace, these things happen year in year out, with a steady and
reliable level of growth through existing members’ annual salary increases, and voluntary
rises in individual and company contributions.

We also get around 250,000 new customers every year, simply as a result of companies
hiring new staff who then join their Pension Schemes. There are few businesses that can
attract a quarter of a million new customers each year before we even start to trade.

These points together mean that most of our Workplace growth, in flows and long-term cash
generation comes from the compounding effect of our existing schemes. And there is, of
course, further upside, from winning new schemes in the market, as this further compounds
the growth effect.

All of this growth is reported as incremental new business long-term cash generation. With




existing schemes accounting for over 90% of our growth in both assets and long-term cash
generation.

It really is a powerful business model. And demonstrates why retaining existing Workplace
Schemes is critical to success in this market.

Workplace is also a very resilient business during an economic downturn, with pension
contributions being deducted direct from salaries by employers, and so flows are generally
quite stable even through economic cycles.
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Workplace: We have invested to re-build a winning proposition and brand

2019 2020 2021 2022
b N N >
4 4 r 4 e
Our new Number " h [ |6 |
Sches AUA - o2 oz
wins...
Members - B o [
Improving our member experience through our digital first strategy
..reflect the
investment we Significant investmentin our proposition with a focus on Master Trust
have made into
building our Expanding our range of high-quality investment solutions
capabilities...
Standard Life brand clarity provided by its acquisition and
re-activation in market
rvislraiene e I —— I ¢
9 S /YIS ENGAGEMENT i WARDS 2dizits
awards —n [Acards 202] (PROVIDER) b e
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We inherited a Workplace business back in 2018 that had once been the market leader, but
after a period of under-funding it was in need of a reboot and some targeted investment. It
was a business that was in decline, and it was losing schemes.

Under Phoenix ownership, we have made huge progress in re-building our capabilities, by
improving the customer experience, and investing in our people and our propositions. On
top of which we first acquired, and then re-launched the trusted Standard Life brand.

This has allowed us to both retain our existing schemes and begin winning new ones in the

market.

And as you can see on the slide, we have built real momentum over the past couple of years
in terms of new scheme wins, going from zero in 2019, to 68 so far this year.

Initially the market tested our capabilities, and at first our scheme wins were at the smaller
end, but | am delighted to report that in 2022 we have won schemes of all sizes. Which has
enabled us to secure around £2 billion of assets this year, which will transfer to us over the

next 12 to 24 months.

This not only places Standard Life back in the market, but comfortably regains its position as
a leading provider. And the pipeline for 2023 is already strong - with over £5 billion of assets
that we are competing for.
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I’'m very pleased with the progress that the Workplace business is making, and it isn’t just
me saying that, as we are being publicly recognised for our progress, with some great award
wins over the last 18 months.
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Workplace: Our progress is reflected in our significantly improving financial performance,
with our strong margins expected to continue

We are growing inflows and stemming
outflows...

c+20%

c.(30)%

202120 2022
[l Gross inflows new [l Gross inflows existing [ll Gross outflows

See Appendix | for footnotes

51 Phoenix

..which is growing incremental new
business long-term cash generation

..to grow our net fund flows...

x10 c.+40%

c£2bn c£200m

£139m

£0.2bn

202120 2022 S
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Given the nature of the Workplace business | have described, the conversion from business
momentum into improved financial performance is typically lagged. But | am delighted that
in 2022 we have reached an inflection point, and the progress we have made is now being
reflected in our significantly improving financials.

As you can see, in 2022 we have stemmed our outflows by materially improving scheme
retention and grown our gross inflows. And this has supported growth in our net fund flows
from around £0.2 billion last year, to around £2 billion this year.

This in turn has supported us in achieving strong growth in incremental new business long-
term cash generation. With a 40% year on year increase, to around £200 million in 2022.

We expect overall margins to grow over time as our revenue growth will outpace our largely

fixed cost base.

48



Workplace: We have a clear ambition and strategy to drive greater net fund flows

Qur ambition Our strategy Key focus areas

To become a Top 3 Workplace

L%% @ Grow organically and through M&A

provider )
A market Ieadlng. Investing in distribution to develop deeper

comprehensive and relationships with advisers and EBCs

Future contribution convenient Workplace Providing innovative solutions and guidance
proposition___ toimprove outcomes

Developing personalised customer journeys

Growth in net fund flows
across 2023-2025

E : ] Enhance our operating model and culture

..leveraging our scale,
infrastructure and reach

c.£5bn of annual net fund
flows by 2025

Transition to a new scalable platform on

TCSBaNCS

5l Phoenix 29

Looking forward, we have a clear ambition and strategy to drive greater net fund flows to
become a top 3 Workplace provider.

And our strategy is clear. We are building a market leading, comprehensive, and convenient
Workplace proposition, while leveraging our scale, infrastructure, and customer reach. This
will support us in growing our net fund flows, with an ambition for around £5 billion of
annual net flows into Workplace by 2025.

We know where we need to focus our future efforts, which are aligned to the Group’s
strategic priorities.

We will grow organically by investing in our distribution, providing innovative solutions,
assisting customers with enhanced guidance, and by building digital capabilities that will
allow us to engage our customers at the right time, and with personalised customer
journeys.

And finally, we will enhance our operating model by completing the transition to a new
scalable platform on TCS BaNCS.

Turning now to Retail...




Retail: We have a significant opportunity to retain our existing customers and attract
new customers by leveraging common capabilities and infrastructure

Market Opportunity (c.£80-100bn flows p.a.™)

7l Phoenix

c.£7-9bn
outflowsp.a

Win newand

Win new and
consolidate existing consolidate existing

Retail - Direct

Leveraging common capabilitiesand infrastructure

SaeRFhesohc B Building on our Productinnovation
infrastructureand investmentsolutions Shared guidance and it \Aglork oo L S
TCS customer through our asset advice capabilities atf 9 gl R P So'l) :

e managementpartners platform capabilities etirement Solutions

Existing capabilities and ongoing development meanthere is no need to acquire a platform

See Appendix | for footnotes
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As we saw on the market landscape slide, there’s a huge market opportunity, where we can
access some of the £80-100 billion of annual flows across the Retail markets.

Within that, our primary opportunity is to retain our existing pension customers who
currently leave us at retirement, which represents around £7-9 billion of annual outflows
across the group.

Of course, some of this represents our product working, with customers taking their money
in retirement — but there’s a sizeable opportunity to intercept “regretted losses”, simply by

engaging more effectively with our customers, and providing relevant support and solutions
as they journey into retirement.

And once we’ve retained them, there’s an additional opportunity to consolidate their other
pensions savings with us, as individuals typically accumulate, on average, 9 pension pots
over their working lives.

We can address these opportunities by building both a Retail Direct and Retail
Intermediated channel, to target the two different customer segments.

However, we are not building from scratch here. Our ability to build on the existing
capabilities we already have across the group, coupled with access to around 13 million
customers, and the strong and trusted Standard Life brand, provides us with a major

50



advantage. So, we don’t see any need to buy an expensive platform to access distribution.
Which I’'m sure, is much to Rakesh’s delight...

Instead, we are extending what we already have, and will rent capability or partner to fill
any gaps, making our approach to winning in this market much more cost efficient.

So, looking first at Retail direct...
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Retail — Direct: We will support both new and existing customers with engaging and

innovative solutions to help them reach their financial goals

Our current position in the market

We have clear strengths...

T Strongand trusted brandin
Standard Life

S Access to ¢13m existing customers
(1in 5 UK adults)

 Digitalinterfaces and low-cost
administration infrastructure

..and gaps in our proposition that we will fill
—> Limited direct marketing capabilities

—> Nodirect-to-consumer platform for
individual customers

—> Limited guidanceand noadvice
proposition

"Subjectto reguiatory spprove

5l Phoenix

Our strategy and ambition

Offer retirement solutions with
enhanced guidance and explore
options for advice'!), to better meet
the needs of new and existing
customers

In order to

Grow assets by attracting and retaining
customers transitioning to retirement

Address UK “guidance gap” with
¢.90% of customers not taking advice

Key focus areas

Enhance direct marketing function
to better engage with customers

Build on our successful direct-to-consumer
digital platform pilot for a broader launch

Enhance our guidance proposition and
explore the optionsfor advice capabilities,
working closely with the FCA as we develop
our thinking

Re-establish the Standard Life brand as
a strong market participant again

We have some clear existing strengths in this market, with our strong and trusted Standard
Life brand, access to c.13 million customers, and a strong presence in the Workplace market.
But we also have some gaps in our proposition that we need to address in order to compete.

We have a clear strategy and ambition for building this business.

We want to offer affordable guidance and retirement solutions for the ‘middle-market’. We
will explore options for advice in this market. This will help us to retain existing Phoenix
customers transitioning to retirement, and also attract new customers to the Group.

Our key focus areas here, are:

* To enhance our direct marketing capability to better engage with customers, and to build
on our successful direct-to-consumer digital platform pilot for broader launch.

* We will also be re-designing our Guidance proposition and will explore the options for
advice, where we will work closely with the FCA as we develop our thinking. This area is
essential to better support the 90% of customers who do not currently take advice.

* And last but not least, we will re-establish the Standard Life brand as a strong Retail
market participant again. This work has already begun, and you may have noticed that
we are back in the market, with adverts on TV, Radio, Online and in the broadsheets. It’s
early days but we are already seeing a very positive response to this activity.
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Finally, turning to Retail Intermediated...

51



Retail — Intermediated: We will re-energise our adviser presence with deep customer
insight, efficiency through technology and compelling propositions

Our current position in the market

We have clear strengths...

A Strongand trusted brandin
Standard Life

e Long-standing relationships across the
intermediated marketwithc£13bn AUA

/ Best-in-class investment solutions
through our asset management
partnership model

..and gaps in our proposition that we will fill
—> Noadviser sales & marketing capabilities
—> Noadviser platformand integration

—> Limited retirement income solutions

51 Phoenix

Our strategy and ambition

Offer state-of-the-art retirement-
focused solutions with smart and
frictionless journeys for both
advisers and their customers

In order to

Retain and grow assets among
those working with advisers

Key focus areas

.

.

Re-engage the intermediated market
with broader relationship management
reach and insight-led marketing initiatives

Partner with technology providers to provide
an attractive adviser platform

Develop deep analytics to support advisers
in their customer targeting

Distribute the innovative retirementincome
solutions we are developing
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Here, we are re-energising our adviser presence with:

* Deep customer insight,

* Efficiency through technology, and
* Compelling, customer and adviser propositions.

We have some clear existing strengths in this market, with again our strong and trusted
Standard Life brand, long standing relationships across the intermediary market, and
comprehensive investment solutions, delivered through our asset management partnership
model. But we again have some gaps in our proposition we will need to fill.

Whilst the intermediated market is well served by providers and platforms, opportunities do
exist to efficiently serve existing customers looking for accumulation, consolidation, and

retirement income.

We want to offer state-of-the-art solutions for the journey “to and through” retirement, for
both advisers and their customers. To support us in retaining and growing customer assets
among those working with advisers.

We will therefore continue to re-engage advisors, with
* A dedicated sales and marketing team, and
* Through offering deep customer insights.
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And by offering competitive platform technology, we can give access

* To both our existing investment propositions; and

* As well as developing innovative retirement income solutions in partnership with Tom’s
business.
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Pensions and Savings: Our strategy will deliver sustainable long-term cash generation
through growth in net fund flows

We are setting our first organic growth target... ..that reflects our ambition to grow our business

c+25%
c.£15bn

c£1.2bn c£05bn

~ Growthin net fund flows across 2023-2025

Pensionsand " c£5bn of Workplace annual netfund flows
Savings by 2025

" c£2bn of Retail annual net fund flows by 2025
2072 2025 target

I Retirement Solutions Il Pensions and Sevings'™

T Includes Europe and SunLife
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So, in summary...

| am confident that our strategy will deliver sustainable incremental new business long-term
cash generation of around £500 million per annum by 2025, across Pensions & Savings,
inclusive of Europe and SunlLife. To support the Group in delivering its £1.5 billion per annum
target. And it is important to note that this target is net of the expected acquisition costs.
We will do this by growing our net fund flows across the business over the next three years,
with an ambition of £5 billion of annual net fund flows into Workplace, and £2 billion across
Retail, by 2025. With an ongoing focus on enhancing our revenue margin and leveraging our
cost advantage to deliver strong returns for shareholders.

As | have outlined in my presentation, there is a huge, structural, market opportunity for us

to go for here.

* Across both the Workplace market - where we’ve already re-established our business,
and

* The Retail market, where we are now fully developing our channels.

I am really excited by the opportunity we have to build a market-leading Pensions and
Savings business, which genuinely puts customers at the heart of what we do. We will do
this by fully establishing the Standard Life brand and proposition in the marketplace, and
leveraging the Phoenix Group’s competitive advantages.
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And with that, | will hand you back to Andy Briggs, who will finish with a summary...

53



Summary

Andy Briggs
Group Chief Executive Officer, Phoenix Group

31 Phoenix

Thanks Colin, Tom and Andy.

So, let me summarise before we move to Q&A
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We have a clear and differentiated strategy: we are growing our in-force business both
organically and through M&A

ORGANIC GROWTH

DB Solutions
Retirement Income

Further
in-force

IN-FORCEBUSINESS

Optimising our in-force businessrealises our competitive advantages: —
einves

surplus cash

Reinvest
surplus cash

A growing in-force business supports a
dividend that is sustainable and grows over time

51 Phoenix
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Phoenix has a clear and differentiated strategy, aligned to our purpose of helping people
secure a life of possibilities.

| want to be crystal clear here. Optimising our in force business and M&A are both still
critical, central parts of our strategy. Of course they are, we’re the market leaders in both.
Today is about how we are going to become market leaders in organic growth as well.

As we have outlined today, much of the organic growth is already embedded in our
business. Because the majority of our future growth comes from meeting more of the
evolving needs of our existing customers. Of which we already have 13 million, or around 1
in 5 UK adults. With a huge opportunity to attract new customers, across all of our organic
growth businesses too.

The competitive advantages we get from our scale in-force business, of capital efficiency,
customer access and cost efficiency are hard to replicate.

And it is these competitive advantages that enable us to create real shareholder value across

each of our in-force business, organic growth, and M&A.
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We have invested in building our capabilities and are confident of growing our in-force
cash generation

We have more than proven the wedge again in 2022...

4

Management
Management actions

actions Open

Cash generation

Cash generation

Heritage

ime Time

51 Phoenix

..and are sustainably growing our in-force cash generation
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As Tom and Colin explained, we have made significant progress over the past few years. As
we invested in building our capabilities to enable us to meet more of our customers’ needs.
And we have now more than proven the wedge over two consecutive years. With £1.2
billion of new business long-term cash generation, both this year and last.

As we look forwards, we expect more of our future growth to come from our existing
customers. This means that the “Heritage” and “Open” distinction is much less relevant, as
we really now just focus on “customers”.

As a result, with a tear in our eye, and I’'m sure in some of yours too, “the wedge” is being
retired...

Going forward, we are focused on sustainably growing our in-force cash generation, through
meeting the full range of needs of our existing in-force customers and by acquiring new
customers. While continuing to create value through the ongoing delivery of management
actions, as we optimise our in-force business and through executing value accretive M&A.
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From 2025, we expect to generate c.£0.5 billion per annum of long-term free cash that
can support sustainable dividend growth

lllustrative long-term free cash generation 2025+ Key messages

£02bn From 2025 we expect to generate
c£05bn perannum of long-term free
cash from organic growth

c.£1.5bn

\

This net growth in long-term free cash
will be available for potential dividend
growth in line with our policy

Potential dividend growth
capacity per annum
- £0.5bn We will maintain the long-term

sustainability of our dividend aswe
grow it over time, currently 20+ years

In addition we continue to target
further M&A which will also support
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As you have heard, we are today setting our first organic growth target, for £1.5 billion of
incremental new business long-term cash generation per annum, by 2025.

If you add to that, a modest level of ongoing management actions and deduct our key
ongoing uses, then we would expect to generate around £500m per annum of long-term
free cash from 2025 onwards. This long-term free cash will emerge over time, in line with
the duration of the business we have written. And will be available to fund sustainable
future dividend growth, in line with our policy.

As you know, Phoenix seeks to deliver a resilient dividend that is sustainable over the very
long term, currently 20+ years.

The level of future dividend is, of course, a Board decision that will be taken on an annual
basis. But | hope it is clear that, when we achieve our £1.5 billion growth target, we will be in
a position to deliver very attractive organic dividend growth that is sustainable over time.
With further growth when we execute M&A.
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Phoenix Group is unique in the insurance sector

O + +

Cash Resilience

In-force business covers our Highly resilient
dividend over very long term capital position

Phoenix Group is a growing business with a defensive balance sheet and offers

a uniquely reliable dividend that is sustainable and grows over time
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Phoenix is unique in the insurance sector.

We are the only scale organisation in the UK that is focused exclusively on helping people
journey to and through retirement. And we deliver cash, resilience and growth.

We offer an attractive 8.5% dividend yield today, that we can sustainably fund with the cash
from our current in-force business, over the very long term. While our business is highly
resilient, owing to our strong capital position, and our hedging, which protects both our
capital, and our long-term cash generation. Particularly important in these volatile times,
and a differentiator versus our peers.

And that attractive, resilient dividend is now growing both organically, and through M&A.
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Key messages from today

We are 'helping people secure a life of possibilities’ through our clear and differentiated strategy

We have significant growth opportunities from meeting more of the evolving needs of our existing customers
acrosstheir lifecycle and through acquiring new customers

The scale of our in-force business brings three competitive advantages: capital efficiency, customeraccess
and cost efficiency

We have invested in building our capabilities and are confident of growing incremental new business long-term
cash generation to c.£15 billion per annum by 2025, a ¢.25% increase on 2022

Phoenix is a growing business that offers a resilient dividend that is sustainable and grows over time
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So, just to finish on those five key messages again.

* We will deliver our purpose, through our clear and differentiated strategy.

* We have significant growth opportunities available to us, both through meeting more of
the evolving needs of our existing customers, across their lifecycle, as well as by acquiring
new customers organically and through M&A.

* Qur scale in-force business provides us with three key competitive advantages. Capital
efficiency, customer access and cost efficiency.

* And we have invested into building our capabilities, so we are now confident of growing
our incremental new business long-term cash generation, to around £1.5 billion per
annum, by 2025. A 25% increase on 2022.

* This will enable us to deliver a resilient dividend that is sustainable, and grows over time.

And with that, we will move to questions.
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So, we will start with questions from the audience in the room.

If you can raise your hand if you have a question, and we will direct one of our roaming
microphones to you. Please can you start by introducing yourself, and the institution you
represent.

And for anyone watching on the webcast, please use the Q&A facility and we will come to
your questions, after we’ve answered those in the room.
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Appendix 1: Footnotes

1 Asat30 June 2022

~

Sources: LCP report (Insurance enters a new phase: a skyrocketing market, October 2022) and Broadridge report (Navigator - UK Defined Contribution and Retirement Income 2021)

3. Sources: LCP report (Insurance enters a new phase:a skyrocketing market, October 2022) NMG UK Stock & Flow Model, and Broadridge report (Navigator - UK Defined Contribution and Retirement

Income 2021)
4. Source: FCA (FCA's key priorities for the financial advice industry, November 2022)
5. Source: Phoenix Insights report (Great Expectations, September 2022)
6. Standard Life report (Retirement Voice, 2022)
7. AsatlJanuary 2022
8. Source: Broadridge report (Navigator - UK Defined Contribution and Retirement Income 2021)
9. Source: Equity release monitor and MoneyAge
10. Source: LCP report (Insurance enters a new phase: a skyrocketing market, October 2022)
1. Source: NMG UK Stock & Flow Model
12. Source: Office for National Statistics

13. Source: Equity Release Council
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Appendix 1: Footnotes cont.

=

Estimated 31 December 2022 position

15. Excluding market movements

16. Sources: Broadridge report (Navigator - UK Defined Contribution and Retirement Income 2021), NMG UK Stock & Flow Model and Phoenix estimate
17. Source: Office for National Statistics

18 At present, c80% of the assets of the default fund are sustainable components

19. Source: Broadridge report (Navigator - UK Defined Contribution and Retirement Income 2017)

20. 2021 restated to include the Corporate Trustee Investment Plan product which was transferred to the Workplace business in 2022
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Disclaimer

This presentation in relation to Phoenix Group Holdings plc and its subsidiaries (the ‘Group’) contains, and the Group may make other statements (verbal or otherwise) containing,
forward-looking statements and other financial and/or statistical data about the Group's current plans, goals, ambitions, outlook, guidance and expectations relating to future
financial condition, performance, results, strategy and/or objectives.

Statements containing the words: ‘believes’, ‘intends’, ‘will, ‘may’, ‘should’, ‘expects’, ‘plans’, ‘aims’, "seeks’, ‘targets’, ‘estimates’, ‘continues’ and ‘anticipates’ or other words of similar
meaning are forward looking. Such forward-looking statements and other financial and/or statistical data involve risk and uncertainty because they relate to future events and
circumstances that are beyond the Group's control. For example, certain insurance risk disclosures are dependent on the Group's choices about assumptions and models, which
by their nature are estimates. As such, actual future gains and losses could differ materially from those that the Group has estimated

Other factors which could cause actual results to differ materially from those esti d by forward-looking statements include, but are not limited to: domestic and global
economic, social, environmental and business conditions; asset prices; market-related risks such as fluctuations in interest rates and exchange rates, the potential for a sustained
low-interest rate environment, and the performance of financial markets generally, the policies and actions of governmental and/or regulatory authorities, including, for example,
initiatives related to the financial crisis, the COVID-19 pandemic, climate change and the effect of the UK's version of the "Solvency II” requirements on the Group's capital
maintenance requirements; the impact of inflation and deflation; the political, legal, socisl and economic effects of the COVID-19 pandemic and the UK's exit from the European
Union; the direct and indirect consequences of the Russia-Ukraine War on European and global macroeconomic conditions; information technology or data security breaches
(including the Group being subject to cyberattacks); the development of standards and interpretations including evolving practices in ESG and climate reporting with regard to
the interpretation and application of accounting; the limitation of climate scenario analysis and the models that analyse them; lack of transparency and comparability of climate-
related forward-looking methodologies; climate change and a transition to a low-carbon economy (including the risk that the Group may not achieve its targets), market
competition; changes in assumptions in pricing and reserving for insurance business (particularly with regard to mortality and morbidity trends, gender pricing and lapse rates), the
timing, impact and other uncertainties of proposed or future acquisitions, disposals or combinations within relevant industries; risks associated with arrangements with third
parties; inability of reinsurers to meet obligations or unavailability of reinsurance coverage; the impact of changes in capital, solvency or accounting standards, and tax and other
legislation and regulations in the jurisdictions in which members of the Group operate.

As a result, the Group's actual future financial condition, performance and results may differ materially from the plans, goals, ambitions, outlook, guidance and expectations set out
in the forward-looking statements and other financial and/or statistical data within this presentation. The Group undertakes no obligation to update any of the forward-looking
statements or data contained within this presentation or any other forward-looking statements or data it may make or publish. Nothing in this presentation constitutes, nor should it
be construed as, a profit forecast or estimate.

=1 Phoenix 64

64



