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Andrew Moss
Group Chief Executive

“Accelerating
transformational change
to deliver a unified and
more profitable company”

Investor and analyst briefing on Aviva Investors and UKGI, 9 October 2008



Disclaimer .‘
AVIVA

This presentation may include oral and written “forward-looking statements” with respect to certain of
Aviva’s plans and its current goals and expectations relating to its future financial condition, performance
and results. These forward-looking statements sometimes use words such as ‘anticipate’, ‘target’, ‘expect’,
‘estimate’, ‘intend’, ‘plan’, ‘goal’, ‘believe’ or other words of similar meaning. By their nature, all forward-
looking statements involve risk and uncertainty because they relate to future events and circumstances
which may be beyond Aviva’s control, including, among other things, UK domestic and global economic
and business conditions, market-related risks such as fluctuations in interest rates and exchange rates, the
policies and actions of regulatory authorities, the impact of competition, the possible effects of inflation or
deflation, the timing impact and other uncertainties relating to acquisitions by the Aviva Group and relating
to other future acquisitions or combinations within relevant industries, the impact of tax and other
legislation and regulations in the jurisdictions in which Aviva and its affiliates operate, as well as the other
risks and uncertainties set forth in our 2007 Annual Report to Shareholders. As a result, Aviva’s actual
future financial condition, performance and results may differ materially from the plans, goals and
expectations set forth in Aviva’s forward-looking statements, and persons receiving this presentation
should not place undue reliance on forward-looking statements.

Aviva undertakes no obligation to update the forward-looking statements made in this presentation or any
other forward-looking statements we may make. Forward-looking statements made in this presentation are
current only as of the date on which such statements are made.
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Aviva in the current environment:
A strong company with great potential

« Aviva remains focussed on achieving its targets and plans

« The hygiene factors
— Aviva has a diversified and strong asset base
— Confident position with regard to capital and cash flow
— Exposure to Lehmans, AIG, higher risk companies is within our risk appetite
— Recessionary pressures in UK and parts of Europe, but

» Majority of our profits and capital is derived from our in force book and Gl
earnings

A significant part of Aviva’s portfolio has strong growth characteristics
« The current environment might offer up opportunities

— Organic growth opportunities where other companies are in turmoil?
— Selective opportunities where assets are valued at distressed prices?
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Sound capital position - IGD Solvency surplus

* H108 IGD surplus of £1.8 billion

» Q308 IGD surplus of £1.9 billion

Events since 30 June 2008

* Downside protection further increased

» Additional £200m hybrid raised in August

AVIVA

Equity 30 June 2008 30 Sept 2008
movement IGD surplus IGD surplus
of £1.8bn of £1.9bn
£bn £bn
-10% (0.4) (0.2)
-20% (0.7) (0.4)
-30% (1.0 (0.5)
-40% (1.3) (0.7)

* £115m from WNS for sale of Aviva’s Indian offshoring operation



Aviva’'s balance sheet is strong and of a high quality _
AVIVA

Equities are principally held to back policyholder liabilities

» The largest single asset class is Debt Securities, of which 94% are investment
grade (with 1% below investment grade, and 5% not rated).

» The Group continues to have very limited exposure to Subprime MBS/ABS, Alt-A,
Wrapped Credit, CDOs and CLOs

Fair Values at 30 June 08

e Poorléer | periopaing | Sharehor |t | ot psetgase
Sub-prime 33 14 79 126 0.04%
Alt-A 0 4 185 189 0.06%
CDO/CLOs 48 11 466 525 0.16%
Wrapped Credit 36 141 492 669 0.20%
Total 117 170 1,222 1,509 0.46%




Growing profits and a transformational agenda _
AVIVA

« Growing operating profits and a sound capital position
— EEV operating profit up 12% to £1,719m
— IFRS operating profit up 7% to £1,233m
— Interim dividend up 10% to 13.09p
— 2008 HY IGD surplus of £1.8bn with increased downside protection

* One Aviva, twice the value — an agenda for change
— Range of senior management appointments
— Uniting under one brand
— Dealing with underperformance



One Aviva, twice the value

Purpose

Prosperity &
peace of mind

One Aviva,
twice the value

Vision

Strategic
priorities

* Manage composite
portfolio

* Build global Asset
Management

* Allocate capital
rigorously

* Increase customer
reach

» Boost productivity

Targets

* 98% meet or beat COR

* Long Term Savings
growth targets

» £500m cost savings by
2010

» Double IFRS EPS by
2012 at the latest

* 1.5 — 2 x dividend cover

* 12.5% ROCE

Purpose N
vision NN

/Globally integrated business

Aviva Investors
* Transform the investment model

* Increase third party business\

UK
Market leadership
e Address legacy

e Transform business
model

e Exploit UK synergies
e Generate capital

Europe
Scale, growth, capital
e Seize unique growth
opportunities
e Leverage scale
e Generate capital

N. America
Double scale
e Focus: top 5in
chosen segments

e Expand products,
distribution 08+

Asia Pacific
Scale, growth
e Prioritised portfolio
e Regional operating
model

e Investment required

AVIVA

Group strategy ancHTNN




Aviva Investors — executing the strategy |

AVIVA
» The third pillar of Aviva's composite model
Aviva
Investors « Changing the business model to win in a fast-changing
competitive landscape
e Globally
S « Alain Dromer joined from HSBC in September 2007
business
- e e + Alain and the team are beginning the transformation
investment process that will result in Aviva Investors playing a much
model more significant role and accelerating its profit contribution
within Aviva
e Increase third
party business







