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Disclaimer
Cautionary statements:

This should be read in conjunction with the documents filed by Aviva plc (the ñCompanyò or ñAvivaò) with the United States 

Securities and Exchange Commission (ñSECò).  This announcement contains, and we may make verbal statements containing, 

ñforward-looking statementsò with respect to certain of Avivaôs plans and current goals and expectations relating to future 

financial condition, performance, results, strategic initiatives and objectives. Statements containing the words ñbelievesò, 

ñintendsò, ñexpectsò, ñplansò, ñwill,ò ñseeksò, ñaimsò, ñmayò, ñcouldò, ñoutlookò, ñestimatesò and ñanticipatesò, and words of similar 

meaning, are forward-looking. By their nature, all forward-looking statements involve risk and uncertainty. Accordingly, there are 

or will be important factors that could cause actual results to differ materially from those indicated in these statements. Aviva 

believes factors that could cause actual results to differ materially from those indicated in forward-looking statements in the 

presentation include, but are not limited to: the impact of difficult conditions in the global capital markets and the economy 

generally; the impact of new government initiatives related to the financial crisis; defaults and impairments in our bond, 

mortgage and structured credit portfolios; changes in general economic conditions, including foreign currency exchange rates,

interest rates and other factors that could affect our profitability; the impact of volatility in the equity, capital and credit markets on 

our profitability and ability to access capital and credit; risks associated with arrangements with third parties, including joint 

ventures; inability of reinsurers to meet obligations or unavailability of reinsurance coverage; a decline in our ratings with 

Standard & Poorôs, Moodyôs, Fitch and A.M. Best; increased competition in the U.K. and in other countries where we have 

significant operations; changes to our brands and reputation; changes in assumptions in pricing and reserving for insurance 

business (particularly with regard to mortality and morbidity trends, lapse rates and policy renewal rates), longevity and 

endowments; a cyclical downturn of the insurance industry; changes in local political, regulatory and economic conditions, 

business risks and challenges which may impact demand for our products, our investment portfolio and credit quality of 

counterparties; the impact of actual experience differing from estimates on amortisation of deferred acquisition costs and 

acquired value of in-force business; the impact of recognising an impairment of our goodwill or intangibles with indefinite lives; 

changes in valuation methodologies, estimates and assumptions used in the valuation of investment securities; the effect of 

various legal proceedings and regulatory investigations; the impact of operational risks; the loss of key personnel; the impact of 

catastrophic events on our results; changes in government regulations or tax laws in jurisdictions where we conduct business;

funding risks associated with our pension schemes; the effect of undisclosed liabilities, integration issues and other risks 

associated with our acquisitions; and the timing impact and other uncertainties relating to acquisitions and disposals and relating 

to other future acquisitions, combinations or disposals within relevant industries. For a more detailed description of these risks, 

uncertainties and other factors, please see Item 3, ñRisk Factorsò, and Item 5, ñOperating and Financial Review and Prospectsò 

in Avivaôs registration statement on Form 20-F as filed with the SEC on 7 October 2009. Aviva undertakes no obligation to 

update the forward looking statements in this announcement or any other forward-looking statements we may make. Forward-

looking statements in this presentation are current only as of the date on which such statements are made.
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Andrew Moss
Business Review



A significant rebound in total profits

Rebound in profits in a tough economic environment

ÅIFRS total profit after tax of £1.3 billion

ÅMCEV total profit after tax of £2.9 billion

Operating profits reflect disciplined and prudent management

ÅIFRS operating profit down 12% at £2.0 billion

ÅMCEV operating profit up 3% at £3.5 billion

Encouraging sales outlook

Å21% increase in Q4 2009 sales against Q3

ÅIndications of a return to top line growth in 2010

Structural change on track

ÅIGD solvency surplus of £4.5 billion (2008: £2 billion)

ÅCost reduced by 13% in 2009 

ÅHeadcount reduced from 57,000 to 46,300, down 19% over 2 years
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Tackling the crisis

Entered the crisis risk aware
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Decisive further action to manage 

impact of the crisis

ÅShareholder equity exposure 

reduced by £3.4 billion in 2007

ÅMinimal toxic assets

ÅMinimal high risk trading 

activities

ÅOne Aviva strategy gathering 

momentum

Å IGD surplus raised from £2 billion 

to £4.5 billion

Å £1.1 billion mortgage and debt 

provisions established ïstill unused

ÅSales of higher risk/capital intensive  

products limited or stopped 

ÅAction to improve new business 

margins

ÅDividend reduction



Tackling the crisis
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Total dividend 24p

Dividend 1.8x covered

Cautious response to economic crisis

Growth prospects

Entered the crisis risk aware

Decisive further action to manage 

impact of the crisis

ÅShareholder equity exposure 

reduced by £3.4 billion in 2007

ÅMinimal toxic assets

ÅMinimal high risk trading 

activities

ÅOne Aviva strategy gathering 

momentum

Å IGD surplus raised from £2 billion 

to £4.5 billion

Å £1.1 billion mortgage and debt 

provisions established ïstill unused

ÅSales of higher risk/capital intensive  

products limited or stopped 

ÅAction to improve new business 

margins

ÅDividend reduction



Tackling the crisis, delivering the strategy
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Significant measurable strategic 

delivery

Manage composite portfolio

ÅTransformational deal with Delta Lloyd

ÅSold sub scale Australian business

Allocate capital rigorously 

Å Inherited estate reattribution

ÅProduct mix changes

Multi-channel customer reach

ÅBancassurance resilience proven

ÅSuccessful rebranding

Boost productivity

ÅLike for like costs down ïbusinesses 

restructured

Build global asset management

ÅStrong investment performance

Entered the crisis risk aware

Decisive further action to manage 

impact of the crisis

ÅShareholder equity exposure 

reduced by £3.4 billion in 2007

ÅMinimal toxic assets

ÅMinimal high risk trading 

activities

ÅOne Aviva strategy gathering 

momentum

Å IGD surplus raised from £2 billion 

to £4.5 billion

Å £1.1 billion mortgage and debt 

provisions established ïstill unused

ÅSales of higher risk/capital intensive  

products limited or stopped 

ÅAction to improve new business 

margins

ÅDividend reduction



Significant & measurable strategic delivery
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Manage composite portfolio

ÅTransformational deal 

with Delta Lloyd

Ÿ£1 billion cash raised;  IGD up £0.5 billion, new governance driving 
better performance

ÅSold sub scale Australian business Ÿ 16 x IFRS profits realised; IGD up £0.5 billion

Allocate capital rigorously 

Å Inherited estate reattribution ŸAccess to £650 million capital over 5 years

ÅProduct mix changes ŸMargin up to 2.9% from 2.5% excluding Delta Lloyd

Multi-channel customer reach

ÅBank distribution power Ÿ 2009 sales £9.3 billion at 3.8% margin ï30% of L&P sales 

ÅSuccessful rebranding ŸAviva is rated as one of the UKôs top ten most valuable brands*

Boost productivity

ÅLike for like costs down Ÿ £500 million costs savings target exceeded and delivered a year early

ÅBusinesses restructured ŸHeadcount down 19% to 46,300 from 57,000 over 2 years 

Build  global asset management

ÅStrong investment performance ŸNumber of client performance targets exceeded has more than 
doubled to 83%

* 2010 Brand Finance report
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Transformed cost base demonstrates strategic change

Analysis of Operational Cost Base (by Region) Movement in Headcount (by Region)
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15% reduction in 2009

(19% since 2007)

13% reduction in 2009

£500m cost reduction target exceeded one year ahead of schedule




