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A leading Wealth & Investments group with positive momentum

« Growingin Wealth, and continuing to reposition in Investments
» Delivering against our strategy through arelentless focus on execution

« 2025 was ayear of transition; starting 2026 with momentum

« Committed to delivery of Group targets for 2026

+ Building a business capable of sustainable, profitable growth



Progressin 2025 - delivering a simpler, more efficient business

r

2025 highlights

£264dm +4%

Adjusted
operating profit

£239m -

Net capital
generation

£556bn

AUMA

67%
Colleague
engagement

+10ppts

\_

~

Group

£180m of annualised cost savings, ahead of >§150m target
Multiple actions to reallocate capital to strategic areas
Group set up for sustainable NCG growth of 5-10% p.a. on average beyond 2026

interactive
investor

Total customerst up 14% to half a million, with SIPP customerst up 30%
£7.3bn of net flows, up 28%; remain #1 in UK D2C market
AOP up 34% to £155m, reflecting very strong growth and improving efficiency

Differentiating through price, proposition and customer experience

J

Adviser

44% improvement in net outflows, but more to do
Lower AOP of £§86m reflects repricing actions to ensure competitiveness

Taking actions to improve service further and enhance proposition

AN

-

J

5 d

Investments

Investment performance? improved with 3-year performance of 80%
£4.8bnimprovement in I&RRW net flows (ex-liquidity), total AUM up 6%

Repositioning for profitable long-term growth

+ AOPup 5% at §64m reflecting cost discipline, offset by asset miximpact onrevenue

Note: All data as at 31 December 2025 and all movements vs 31 December 2024, unless otherwise stated. ! Excludes financial planning business. 2Percentage of AUM performing.
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Delivering an improved performance in 2025

\
. . Sustained and efficient growth in interactive investor, significantimprovement in flows in
Growing our business . : . .
Adviser, encouraging gross flows and stronger investment performance in Investments
J
\
Embedding an efficiency Transformation targets exceeded, creating capacity to invest in the business while reducing
culture expenses by 5%. Focused on embedding cost discipline
J
\

AOP up 4% to £264m, with very strong growth in ii and cost discipline in Investments, partly offset
Improved profitability by strategic repricing in Adviser
IFRS profit before tax of £442m reflects benefit of the increase in value of our Standard Lifel stake )

~N
Strong capital position Strengthened capital coverage reflecting lower capital requirement, providing flexibility
J
)
Maintaining dividend Dividend maintained at 14.6p, covered 1.2x by ACG and 0.9x by NCG, in line with prior year
J

7 | a Note: All data as at 31 December 2025 and all movements vs 31 December 2024, unless otherwise stated.  Phoenix Group Holdings plc has recently been renamed Standard Life plc.



interactive investor

Very strong performance and continued momentum

Revenue §278m
Expenses &(162)m

+26% ii ex Financial Planning ‘

Revenue §£330m
Expenses &(175)m

( ) (
( Customers? ) < Net flows >
+28/ 14% total customer growth, with 30% increase in
500k £7.3bn customers with a SIPP
439k
£5.7bn
Net inflows 28% higher at £7.3bn, with AUMA up 26% to
£97.5bn
s A BB o )
FY 24 FY 25 FY 24 FY 25 Revenue up 19% to £330m
SIPP Customers
t * Tradingup 44% to £§101m with DARTs and
( Adjusted operating profit > international trading atrecord levels

» Treasuryupl1l7%to £161m (221bps), driven by
higher average cash balances

¥ = Subscriptions up 3% to £62m?2
£(13)m £155m 5
i Cost/AUMA ratio® improved to 18bps (FY 24: 19bps)
- while increasing investment to create capacity for
future growth
FY 24 Higher Higher FY 25
revenue expenses
. J \.
8 | a Note: All data as at 31 December 2025 and all movements vs 31 December 2024, unless otherwise stated. 1 Excludes financial planning business. 2Excludes marketing incentives. 3 Cost/AUMA ratio is based on average

AUMA excluding financial planning business.




Adviser
Improving flows, lower profit reflects repricing actions

Vs

) 4

(

)

Net flows AUMA (Sbn) )

TN
v
80
) 69 : .
£(2.2)bn .

FY 25

£(3.9)bn
FY 24

FY 25

Inflows ~ Outflows Markets
/ Other

FY 24

(

Adjusted operating profit )

.

Revenue §&237m
Expenses &(111)m

_
I

Revenue £205m
Expenses &(119)m

£126m

|

£86m

N

FY 25

Lower
revenue

FY 24 Higher

expenses

J .

44% (&1.7bn) improvement in net outflows reflecting:
* Restoredservice levels,
* Enhanced platform functionality, and;

= Competitive repricing

Revenue 14% lower, reflecting strategic repricing,
revenue margin of 26.6bps (FY 24: 31.2bps)

Treasury margin 251bps (FY 24: 263bps)

Expenses reflect end of temporary third-party
outsourcing discountin Feb 2025

9l A

Note: All data as at 31 December 2025 and allmovements vs 31 December 2024, unless otherwise stated.




Investments

Improved efficiency and encouraging flow momentum

(< I&RW net flows ex-liquidity ) (

+£4.8bn
£0.1bn
—. .

Investments AUM (&bn) )

GoR)
6% 3

.m}m‘@ 390

£(4.7)bn
FY 24 FY 25 FY24 Markets Corp.  Net  Net FY25
Actions  Flows  Flows
(I&RW)  (Ins.)
( Investments adjusted operating profit )

Revenue £739m
Expenses £(675)m

Revenue £797m
Expenses &(736)m

(+E)
l (5%
£61m 564m
e l l
EY 24 Lower Lower FY 25

revenue expenses

\_

~\

r

Grossinflows in I&KRW (ex-liquidity) up 55% to £39.6bn,
with growth in quants, fixed income and commodity
ETFs

Net flows in I&KRW (ex-liquidity) £4.8bn higher at £0.1bn
AUM up 6%, driven by market growth

Revenue 7% lower at £§739m, reflecting asset mix
changes, partly offset by positive markets towards end
of the year

Revenue margin of 19.2bps (FY 24: 21.3bps)

Costsreduced by 8% to £675m, with adjusted
operating profit £3m higher at §64m

10/

Note: All data as at 31 December 2025 and allmovements vs 31 December 2024, unless otherwise stated.




Transformation target of >5150m exceeded, delivering £180m

( )
( Progression of run rate savings delivered )
£180m
£137m Adjusted operating expenses reduced by 5% to
£106m §£1,012m (FY 24:£1,066m)
£50m Transformation programme delivering £180m of run
rate savings, well above >£§150m target
H124 FY24 H125 FY25 = Renegotiation of third-party contracts
- - - = Outsourcing transactional work
( Movement in Group adjusted operating expenses ) . L .
* Processsimplification and automation
£1,149m c.£30m residual benefit expectedin 2026
- 230 £27m £1,012m . .
£(154)m e — — — Fgcgs §h|fts to embedding a culture of long-term cost
&(32)m discipline
FY 23 Transformation  Other cost Corporate ii growth Inflation, FY 25
reductions actions including salary
\_ J

11 q

Note: All data as at 31 December 2025 and allmovements vs 31 December 2024, unless otherwise stated.




Growth in ACG and on-track to achieve ¢.£300m NCG targetin 2026

( ) (

Capital generation . . .
. Adiusted capital generation up 5% at §323m
FY 25 FY 24 (FY 24:£307m)
£m £m . . . LR .
Adjusted operating profit 264 255 * Adjusted net flnoncw?g benefiting from gains on
, , , , seed capital and co-investments
Adjusted net financing and investment return 119 99
Tax on adjusted profit (85) (70) =  Benefitin H2 2025 from use of DB pension surplus
Adjusted profit after tax 208 284 to fund DC contributions of §16m; with expected
Less DB net interest credit 37 22) annual contribution to be c.£35min 2026
Add DB funding of DC contributions 16 - * Net capital generation slightly higher year on year at
Lessintereston AT 1 1) (11D §239m (FY 24:£238m)
Add Standard Life dividend >/ >0 = Netrestructuring and corporate transaction
Adjusted capital generation (ACG) 323 307 expenses up 22% to £84m (FY 24: £69m),
Less restructuring and corporate transaction (84) (69) expected to be materially lower in 2026
expenses (net of tax)
Net capital generation (NCG) 239 238 » FY 25impacted by higher ETR! due to prior year
tax adjustments benefiting FY 24
\_ J \_

12| | Note: All data as at 31 December 2025 and all movements vs 31 December 2024, unless otherwise stated. L ETR: Effective Tax Rate



Innovative Stagecoach agreement and its financial implications

4 )

Benefits for Aberdeen

£1.2bn of AUM into AT ) SO Minority share of future
. management fees and co-invest capital :
Solutions : . surplus as it emerges
c.£3-4m per annum into private markets
( )

Accounting and capital treatment?

* Scheme not consolidated - Stagecoach Group Pension Scheme not controlled by Aberdeen
* Investment management revenue of c.§3-4m per annum will be recognised in Investments
* Entitlement to minority share of surplus / role of sponsoring employer
* Accountedunder IFRS 17 General Measurement Model (GMM) and reported within Other segment

* Present value of expected future cashflows of £63m with c.£3m annual benefit to AOP from 2026

* Limited impact on capital given strength of scheme funding position and investment strategy

\. J/

131 C 1 Additional detail of accounting treatment provided in appendix.



Strengthened capital position provides flexibility

Vs

Strengthened position reflecting lower capital requirement

( Capital Base FY 25 FY 24 Change )
CET1 own funds £1,433m £1,465m (2)%
Own Funds Threshold Requirement £(879)m £(1.054)m 17%
CET1 excess over total OFTR £554m £411m 35%
CET1 capital coverage 163% 139% 24ppts
AT 1 and Tier 2 (net of amortisation) £485m £624m (22)%
Total capital excess over OFTR £1,039m £1,035m -
Total capital coverage 218% 198% 20ppts
Excludes:
Stake in Standard Life and £1565m £1316m 19%

UK DB pension scheme surplus

~N

Vs

Sources and uses of capital

* CET1 capital coverage improved to 163% (FY 24: 139%) reflecting
reduction in capital requirement - now based on internal capital
assessment

+ Total capital coverage increased to 218% (FY 24: 198%) with
benefit of lower capital requirement partly offset by reduced

contribution of Tier 2 sub debt (amortisation in line with maturity
in 2028)

* Aim for operating range 140-180% over medium-term

» Excess provides flexibility to invest in growth / debt reduction
over time

~\

14| C

Note: All data as at 31 December 2025 and allmovements vs 31 December 2024, unless otherwise stated.



Our approach to capital and debt

r

s

Our sub debt of ¢.£0.8bn is higher than required and will
reduce over time

Contribution to own funds is limited to ¢.£0.5bn - reflecting
gradual amortisation of Tier 2 bond ahead of maturity in
2028

Of this, only ¢.£0.4bn contributes to OFTR cover, given
reductionin OFTR

~N

An important part of our capital

Source of liquidity ] [ Source of capital
Optimise
Reduce debt ] [ Optimise mix

N

15| C1

Note: All data as at 31 December 2025 and allmovements vs 31 December 2024, unless otherwise stated.

Vs

Principles for capital allocation

~\

e N ([
Alignment of ACG and NCG as
. restructuring costs reduce
Sustainably grow .
profitand NCG r
Deliver ¢.£300m of NCG in 2026
£160minvestmentin
transformation in 2024/25
Invest in our . .
. . Disposal of non-core / non-performing
businessin a businesses
disciplined way \
c.£60m investment in accretive
acquisitions signed in 2024/25
Sustainable dividend
Preserve strong with improving coverage
balance sheet and r
current dividend Total capital coverage of 140-180% over
L ) medium-term

~N




2026 financial guidance and outlook

-

+ Growthin subscriptions and treasury income expected to be partly offset by lower FX/trading fees
interactive

investor + Cash margin expected to be 210-220bps

+  Cost/AUMA ratio expected to be <18bps

Advi + 2026 will continue to reflect strategic repricing and end of third-party outsourcing discount
viser
+ Totalrevenue margin expected to be 25-26bps (including cash margin)

AN

* Revenue margins to continue to reflect changes in asset mix - expect c.19bps

* Expensestoinclude benefit from Transformation savings delivered in 2025, partly offset by
investment in the business and inflation

Investments

+ Q12026 net flows expected to reflect known equities withdrawals of c.5§4bn

AN

* Restructuring and corporate transaction costs expected to be materially lower

* Fullyear NCG benefit of funding DC contribution from DB surplus expected to be ¢.£35m

AN

16/ 1
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Our ambitionis to be the UK's leading Wealth & Investments group

Self-directed investing &
trading platform

Advised investing
platform

[ £98bn AUMA | | £80bn AUMA

)

)} g

| #1by net flows in the UK*

#3 by AUA in the UK?

]

interactive
investor

Specialist asset manager

| £390bn AUM |

[ 3-year performance: 80% ]

Our Purpose

Enabling our clients to be better investors

Our Ambition

To be the UK's leading Wealth & Investments

group with:

* Fast growing direct and advised wealth
platforms

» A specialist asset manager with strengths
in areas of market growth and
international reach

* Excellent client service, technology and
talent

Our Group Priorities
* Transform performance
* Improve client experience

» Strengthen our talent & culture

18 | a Note: All data as at 31 December 2025 and all movements vs 31 December 2024, unless otherwise stated. ! Direct Matters Q4 2025.2 Fundscape, The Platform Report Q3 2025, and latest available peer company

information. Excludes Curtis Banks AUA. Compares platforms directly (i.e. ex MPS).




Well-positioned to capture significant market growth

Growth in UK savings
and investments

} 12.5% p.a. growth in Investment Platform assets over the next 5 yearst

Drivers & opportunities Market growth metrics Examples of delivery in 2025
4 N i . ) N )
| q | + Confidenceininvesting has grown 25% . Proposition leadershio inii
ncreqs."?g personfu y-o-y with increased motivation? P . i P )
responsibility for savings + SIPP market to grow 15% by 20303 » Strategic reprice for Adviser ()

- N J J
( N ( A Managed ISA and Pension . A
Slgr.uflcant savings . Lo.rge gap (:f 13m people with ¢.£430bn . i Advice and Investment Coach

and investment gap uninvested
L )L ) (- Advisersipp ®
4 N N . - )
More combplex client « 8% p.a.growth of public market ‘active * Advanced trading tool:ii 360
P specialties’ and solutions over the next = Thematic ETF range, EM Debt .
needs and outcomes three yearss
L )L Y ) | Stagecoach GPs® () )
( N ([ 0 (- LTAF with Scottish Wid . h
Growing global + 11% AUM and 9% revenue growth p.a. WITh SEOTIST TTIGOWS
Private Markets demand over the next three years® = Expansion of Tritax ownership .
L ) U UG Ongoing fundraising in Infra . )
19| Sources:! Fundscape.2Moneybox research. 3MoretoSIPPs. Barclays research. 5Broadridge (global figures). Business key: interactive investor @ Adviser @ Investments

‘Active specialties’ covers EM and thematic Equities and Fixed Income. ¢ GPS: Group Pension Scheme.



interactive investor
A winning business delivering sustainable growth

(
2025 highlights
Record flows ~ Award-winning Highly engaged ~ Enhanced brand recognition ( )
and trading ~ customer service | customers § ° o § 1
) ' o 25% > 37% D2C platform net flows?
439Kt 500k - Customer serviceakey | ¢ iicustomers votedon 3 2024 2025 3
differentiator in an . 34% of shares that :
increasingly ~ couldhavebeenvoted | Brandawarenessisrisingbut +#2
competitive market onin 2025 opportunity remains... ‘ D2C platform AUA
FY24 F\25 | ——————————— |« iiCommunity - New marketing campaign
14%total  30%SIPP | | Mm M | ?yeﬁifﬁ"z’é';%'fﬁfﬁﬂ 20%
customer customer | | e e nm s o058k members' 9 D2C platform market share?
growth growth ‘ '
+ iiis #1 UK platform for 20%
E_Llfls:tsgmers el UK retail trading market
Since launch, website share?
traffic up 12% in Q4 vs Q3 - Y,

.

20| Cl Note: All data as at 31 December 2025 and all movements vs 31 December 2024, unless otherwise stated. ! Excludes financial planning business. 2Direct Matters Q4 2025. 3BWC Benchmarking Q4 2025 Report.



interactive investor

Differentiating through customer experience, proposition and price

Sustain efficient growth by building on our

differentiated proposition and investing in the ii brand

N
8% <18bps

FY 2026 Customer  Cost/

targets  growthp.a. AUMA!

090
o

Develop leading customer
experience and engagement

Leverage enhanced pricing
model to deliver great value

g

-
2026 priorities

Continue upgrading service and improving
digital experience, with Al adoption supporting
automation and improved insights

Full launch and promotion of ii Advice and ii 360,
broadens total accessible market

3 simple plans all offering an ISA, SIPP, and Trading
Account - supports consolidation, with flat-fee
subscription model remaining a differentiator

~

Promote and strengthen awareness of ii brand
as aleading value proposition and service

Grow managed products to support lower
confidence investors, and i Community and
Investment Coach to support engagement

Premium offering with unlimited family accounts
encourages multi-generational take-up

J

21| a 1Updated target after sale of financial planning business.



Adviser
Progress on proposition and competitiveness, with more to do

~

Building the foundations for renewed growth

Enhancing proposition, e.g. delivery of

Aberdeen SIPP and Junior SIPP

p
2025 highlights

Improved service levels, but more to do
Average NPSt o
§ +45 (FY 24:+34) 95%

Regained Defaqto Gold service rating

CSAT?
(FY 24:91%)

4 )

#3
UK Adviser platform by AUA3

11%
UK Adviser AUA market share3

o - /ARCG EY | defagto | [ defagto
New partnerships to improve efficiency and FINANCIAL STRENGTH RATED * H K kK o
:
remove the need for manual datare-entry T — | everrrateo il exeerr RateD >50%
Coverage of the UK IFA Market
- — Improving flows trend 6%
Strategic firm level and individual large case : Increase in gross flows
Fafts 440/ Improvementin net
pricing © outflows (>60% for Wrap) L y
- J
22 | a Note: All data as at 31 December 2025 and all movements vs 31 December 2024, unless otherwise stated. * Average Net Promoter Score for both years.2 Customer satisfaction score based on the question ‘How satisfied
were you with the service you received today?’ with a scale from 0% to 100% 3 Fundscape, The Platform Report Q3 2025. Excludes Curtis Banks AUA. UK Adviser platform ranking reflects latest available peer data.



Adviser
Taking necessary actions to improve service and enhance proposition

Return to net inflows by enhancing our proposition FY2026 ., 40 NPS Positive net
and delivering market-leading client service targets inflow

FY 2027 >&1bnnet
tqrget inflow

~

J

(

2026 priorities

-

Technology platform Migrate Wrap SIPP clients to
improvement new Aberdeen SIPP

Launch of open architecture
onshore bond on Wrap in Q4

Single platform - preparation
ahead of migration of Elevate to
Wrap in 2027

Deliver improved client Enhance contact centre
experience technology to improve call quality

Improve timelines and processes
on key client journeys (e.g. same
day cash transfers into SIPP)

Improve service productivity and
'first time' resolution of client calls

Use technology to automate high
volume journeys and increase
straight through processing

Increase efficiency
through integration

Integration Hub live in H1 to deliver
deeper integration between
Aberdeen and IFA back-offices

Partner with specialist FinTechs to
improve processes, such as client

onboarding, reducing time by >30%

~

J

23| 1  tAverageNetPromoter Score.



Investments
Improving business performance with positive momentum

4 )

2025 highlights

Improving flows across I&RW ex-liquidity Accelerating growth strategy s ~
(€bn) £64m
| Wholesale': £1.3bn net flows, £17bn gross AdJusJ{?&%ﬁigfg? profit
396 1 Private Markets & Alternatives:
195 25.5 ' i + Commodity ETFs AUM up 116% to £16bn
1 . : . £143m
_m—m 3 * Agreedtoincrease Tritax stake to 100% Cumulative annudlised savings
2023 2024 2025 « Extended Border to Coast relationship achieved
} 1 » Progressin new real assets fund raisings
Grossinflows Il Net flows Innovative solution for Stagecoach GPS? 41% / 28%

1-year/ 3-year
Equities investment performance?
(FY 24:32%/15%)

Strong improvement in investment
performance?3, exceeding initial targets

FY24 FY25 8%

Driving business efficiency

: . . 42% of AUM
77% I 60% P 84% I 80% : Decreased adjusted operating " . 4
; 4 & 5* Morningstar rated funds
Lyesr  Foyeer T | expenses (FY25: £675m | FY24: £736m) Y )
- J
24| (m| Note: All data as at 31 December 2025 and all movements vs 31 December 2024, unless otherwise stated. 1 Excluding Wholesale liquidity flows.2GPS: Group Pension Scheme. 3Percentage of AUM performing.

4UK and Cross Border funds.



Investments
Repositioning for profitable long-term growth

Step change in profitability by repositioning to areas of strength and FY 2026

opportunity, and driving improved efficiency

N
>70% . ¢100m

t t Investment : AOP

argets performance )

-

Grow in Private Markets with new
fund raises in Infrastructure, Real
Estate and Logistics

/il Grow profitability through
= specialisms

Continue to enhance investment
processes, including piloting Al
tools within Equities

Deploy next gen front-office
system

\_

Grow Wholesale building on
strengths in EM, Credit, multi-asset
and Enhanced Index Funds

Leverage expertise in pension and
insurance solutions and forge
strategic partnerships

Maintain focus on automation,
simplification and efficiency

2026 priorities

Develop solutions inspired by
the Stagecoach GPS model

Consolidate strengths as a
leader in CEFs! by expanding
vehicle range and capabilities

Continue to invest in talent and
build collaborative,
performance-driven teams

~

25| (] ‘CEFs:Closed-EndFunds.



Strengthening our talent and culture

A year of meaningful progress, with a positive shift in culture and engagement across the business

g ) (" )

2025 highlights 2026 priorities

E Unlocking Leadership

+10ppts +13ppts
Colleague engagement Career & development Equip leaders with additional skills Roll-out tailored development
to deliver for colleagues and clients journey for >500 leaders
B'?‘B Strengthened leadership through new appointments Enable high performance and strengthen our performance culture
. 79 .
&1 Impactful first year for our Colleague Council e’ Operating Model

Insource data and technology capabilities to regain control over
customer facing technology and data solutions, and related IP
New career tools embedded to support colleague development
Build the capabilities required for a future-fit operating model

./il All underlying drivers of engagement improved

@ Al, Automation and Efficiency

¢.1,200 copilot licences (>25% of all colleagues) rolled out and generate insights in service of better client outcomes

(Q,) Leverage Al and roll-out tools to drive productivity, simplify processes,
{ <)

g J - J

26| | Note: All data as at 31 December 2025 and all movements vs 31 December 2024, unless otherwise stated.



Focused on delivering 2026 Group targets and sustainable growth

-

1\

Committed to 2026 Group targets

Adjusted operating
profit

Net capital
generation

c.£300m

~

J

271

s

-

Focused on growth and returns beyond 2026

Growthin NCG
5-10% p.a.l
on average

Ongoing focus on
capital generation

Delivering sustainable Supporting
profitability sustainable dividend
Underpinned Capital coverage
by clear capital 140-180% with
principles lower debt?

~N

1 Target on average over the medium term once we have met our 2026 net capital generation target, absent any major marketirregularities 2 Over the medium term.
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Forward-looking statements

This document may contain certain ‘forward-looking statements’ with respect to the financial
condition, performance, results, strategies, targets (including sustainability targets), objectives,
plans, goals and expectations of the Company and its affiliates. These forward-looking statements
can be identified by the fact that they do not relate only to historical or current facts.

Forward-looking statements are prospective in nature and are not based on historical or current
facts, but rather on current expectations, assumptions and projections of management of the
Aberdeen Group about future events, and are therefore subject to known and unknown risks and
uncertainties which could cause actual results to differ materially from the future results expressed
or implied by the forward-looking statements. For example but without limitation, statements
containing words such as ‘'may’, 'will, 'should’, ‘could’, 'continues’, ‘aims’, 'estimates’, forecasts’,
‘projects’, 'believes’, 'intends’, 'expects’, 'hopes', 'plans’, 'pursues’, 'ensure’, 'seeks’, ‘targets’ and
‘anticipates’, and words of similar meaning (including the negative of these terms), may be forward-
looking. These statements are based on assumptions and assessments made by the Company in
light of its experience and its perception of historical trends, current conditions, future developments
and other factors it believes appropriate. By their nature, all forward-looking statements involve risk
and uncertainty because they are based on information available at the time they are made,
including current expectations and assumptions, and relate to future events and/or depend on
circumstances which may be or are beyond the Group's control, including, among other things: UK
domestic and global political, economic and business conditions; the impact of conflicts and
geopolitical tensions (including the Russia-Ukraine conflict, and conflict involving Iran and in the
Middle East) on global macroeconomic conditions, political stability and financial markets; market
related risks such as fluctuations in interest rates, exchange rates and commodity prices, and the
performance of financial markets generally; the impact of inflation and deflation; the impact of
competition; the impact of tariffs, both imposed and threatened, and changes to underlying policies
governing global trade; the timing, impact and other uncertainties associated with future
acquisitions, disposals or combinations undertaken by the Company or its affiliates and/or within
relevantindustries; risks affecting defined benefit pension schemes; experience in particular with
regard to mortality and morbidity trends, lapse rates and policy renewal rates; the value of and
earnings from the Group's strategic investments and ongoing commercial relationships; default by
counterparties; information technology or data security breaches (including the Group being
subject to cyberattacks); operational information technology risks, including the Group's operations
being highly dependent on its information technology systems (both internal and outsourced) and
the continued development and enhancement of said technology systems (including the utilisation

29| Cl

of artificial intelligence (Al)); natural or man-made catastrophic events; the impact of pandemics;
exposure to third-party risks including as a result of outsourcing; the failure to attract or retain
necessary key personnel; the policies and actions of regulatory authorities and the impact of
changes in capital, solvency or accounting standards, sustainability disclosure and reporting
requirements, and tax and other legislation and regulations (including changes to the regulatory
capital requirements) that the Group is subject to in the jurisdictions in which the Company and its
affiliates operate.

Metrics, projections, forecasts and other forward-looking statements relating to sustainability
should be treated with particular caution given their complex nature, their dependence on models
and methodologies which are nascent, and challenges with data quality, consistency and
comparability. Risks and potential impacts arising due to climate change cannot be evaluated in the
same way as more conventional financial risk due to their long-term nature and the way in which
they interact with non-climate-related risks.

As aresult, the Group's actual future financial condition, performance and results may differ
materially from the plans, goals, objectives and expectations set forth in the forward-looking
statements.

Neither the Company, nor any of its associates, directors, officers or advisers, provides any
representation, assurance or guarantee that the occurrence of the events expressed or impliedin
any forward-looking statements in this document will actually occur. Persons receiving this
document should not place reliance on forward-looking statements. All forward-looking
statements contained in this document are expressly qualified in their entirety by the cautionary
statements contained or referred to in this section. Each forward-looking statement speaks only as
at the date of the particular statement. Neither the Company nor its affiliates assume any obligation
to update or correct any of the forward-looking statements contained in this document or any
other forward-looking statements it or they may make (whether as aresult of new information,
future events or otherwise), except as required by law. Past performance is not an indicator of
future results and the results of the Company and its affiliates in this document may not be
indicative of, and are not an estimate, forecast or projection of, the Company'’s or its affiliates’ future
results.
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Analysis of profit and earnings per share

-
£m FY 25 FY 24 Change
Adjusted net operating revenue 1276 1321 (3)%
Adjusted operating expenses (1,012) (1,066) 5%
Adjusted operating profit 264 255 4%
Adjusted net financing costs and investment return 119 99 20%
Adjusted profit before tax 383 354 8%
Restructuring and corporate transaction expenses (106) (100) (6)%
Amortisation and impairment of intangibles (118) (129) 9%
(Loss)/profit on disposal of subsidiaries and other operations 3) 89 >(100)%
Change in fair value of significant listed investments 236 (27) >100%
Dividends from significant listed investments 57 56 2%
Share of profit or loss from associates and joint ventures 20 24 17)%
Profit on disposal of interests in associates and joint ventures - 11 (100)%
Other (27) (27) =
Total adjusting items 59 (103) >100%
IFRS profit before tax 442 251 76%
Tax expense (44) 3) >(100)%
IFRS profit for the year 398 248 60%
Diluted earnings per share (p) 212 13.0 63%
Adjusted diluted earnings per share (p) 157 15.0 5%

\
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Note: All data as at 31 December 2025 and all movements vs 31 December 2024, unless otherwise stated.




Accounting for the Stagecoach agreement

-

Income statement

(&m all figures approximate) FY 26 Ref
Revenue from contracts with customers 3-4 1
CSMrecognised for the services provided 3 2a

Risk adjustment released negligible 2a

Adjusted operating profit 6-7

Adjusted net financing and investment return - unwind negligible b

of discount

Adjusted profit before tax 6-7

Tax @D 3
IFRS profit 5-6

Net balance sheet position of £nil as at 31 December 2025 as oninitial
recognition the fair value of future cash flows of £63m has been offset by
Contractual Service Margin (CSM) of £57m and Risk Adjustment of £6m. See
note 31in ARA 2025.

~

-

1. Asset management revenue of c.£3-4m per annum on c.§1.2bn
AUM recognised as earned in Investments

2. Entitlement to minority share of surplus / role of sponsoring
employer recognised in Other segment:

a) Release of CSM (per maturity profile disclosed in Note 31in
ARA) and risk adjustmentincluded in adjusted operating
profit

Change in value of future cash flows under the
arrangement will be reassessed at each balance sheet
date and recognised as a change to the CSM to be
released to profitin future periods

b) Unwind of discount on CSM (liability) and Present Value of
Future Cash Flows (asset) includedin adjusted net financing
- netimpact negligible as two components are similar
amounts

3. Tax on revenue from contracts with customers only. Amounts
relating to share of surplus are not subject to corporation tax
(already stated net of authorised payment tax charge of 25% that
would be deducted at source)
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