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This training material is intended only for investment professionals including pension scheme
trustees. The content is provided for information purposes and should not be viewed as being
investment, legal, regulatory or tax advice.
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My three hats A




Life company governance model

Define risk
appetite

Model
liability
profile

Set
investment
mandates

Set strategic
asset
allocation

AVIVA

INVESTORS




Oh, dear! N

- Board

B Actuarial team

Time to
make .Asset/ Liability management committee
decisions/
Significance . Investment committee
of decision

Investment team

Investment managers

Time to focus on investment matters




Flow of information and ideas N

Define risk
appetite

Model
liability
profile

Set strategic

Set asset
investment allocation

mandates




Pension scheme governance structure s

Sponsor /
employer

Trustee
board

Investment
Audit and sup-
governance committee

sub-committee




De-risking working party

Sponsor /
employer

Trustee
board

Investment
sub-
committee

Investment
working

party

AVIVA

INVESTORS




Change of strategy

Dislocation in the Interest Rate Market
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—30 Year Nominal Swap Rate
——30 Year Conventional Gilt Yield
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Dislocation in the Inflation Market
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Managing swap execution in volatile markets A

Historical Nominal Par Swap Rates
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Historical Inflation Swap Rates
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Bringing the elements together A
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Back to delegation s

Lead
time to
make a

decision

. Trustee board

B Investment sub-committee

. Investment working party

Investment managers

Time to focus on investment matters



A dynamic process A

Lead
time to
make a

decision

B Trustee board

B Investment sub-committee

t

. Investment working party

Time to focus on investment matters

Investment managers



Fiduciary management A

Delegated powers

Understanding of .' Capable, confident
your needs and

objectives AVIVA Reopig

INVESTORS

Sound decisions




Important information A

This training material is intended for investment professionals only. The content is not to be viewed by or used with
retail investors. The content is provided for information purposes and should not be viewed as investment, legal,
regulatory or tax advice.

Unless stated otherwise the opinions expressed are those of Aviva Investors Global Services Limited as at
15 May 2009.

Aviva Investors Global Services Limited, registered in England No. 1151805. Registered Office: No. 1 Poultry, London EC2R 8EJ.
Authorised and regulated in the UK by the Financial Services Authority and a member of the Investment Management Association.

Contact us at Aviva Investors Global Services Limited, No. 1 Poultry, London EC2R 8EJ.
09/0520/310510
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