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Agenda - Pathway to growth

Initial assessment
Creating momentum through action

Strategic priorities for growth

Structuring for growth

INnvestments Adviser Personal

Growth ambitions
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INitial assessment

@ Strengths @ Opportunities

Breaadth of global capabilities Client led growth across all vectors
Improving investment performance Simplifying the business
Strong balance sheet Claritying the brand
o
Historic reliance on ‘hero’ funds Margin compression
Undervalued capabilities in Adviser and Personal vectors Consolidation in industry
Underweight wholesale distribution New entrants

Sub-optimal cost/income ratio

Standard Life Aberdeen plc 4



Creating momentum through action
Specific actions taken to set the path for growth

Improving investment performance 66% over three years'
Strong balance sheet Sale of Indian stakes
Transformation and cost focus Synergy targets achieved in 2020
Focus on clients Listening and responding to our clients

Simplitying the business Focused on growth priorities in three vectors and exiting non-core activities

Strengthen capabilities Acquisition of Tritax

Performance and culture Embedding a performance culture

Building momentum for growth, prioritised through three vectors

! Percentage of AUM above benchmark over three years Standard Life Aberdeen plc 5



Strategic priorities and execution enablers

Clarified strategic priorities, underpinned by a simplitied model

Strategic priorities

O
Growth in Asia 00 Client ecosystems

Solutions

Technology

Private markets UK adviser and consumer markets

Execution enablers

Finish 503 Business UL, Brand Operating 0 Stewardship
transformation @ simplification (@) Clarity @ leverage ég of capital

Stewardship and responsible investing to build a better world

Standard Life Aberdeen plc 6



Our three vectors

Investments Adviser Personal

Pension funds
Governments
Banks
INnsurers

£456.9bn

(2019: £472.5bn)

Companies
Charities
Individuals
IFAS/DFMS

INst.

Whol.

M INnsu.

« Regional and national financial
advisers
« Discretionary fund managers

£67.0bn

(2019: £62.6bn)

e |ndividual clients
e |Intermediaries
e (Charities and trustees

£13.3bn

(2019: £12.8bn)

" AUMA stated prior to eliminations to remove the double count between Investments, Adviser and Personal. The Personal vector includes assets that are reflected in both Aberdeen Standard Capital and 1825

businesses. This double count is also removed in Eliminations

Standard Life Aberdeen plc
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Client led growth - Investments
Prioritising the growth opportunities

Growth in Asia Private markets

* Reconfigure footprint for growth markets - Enhancing our capabilities in Infrastructure, Private

Credit and Direct Private Equity
« Focus on two-way flow of investor capital into and out

of Asia » Leverage logistics expertise from Tritax
e Partner to maximise wholesale distribution e Exit non-core activities
opportunity

» Diversifying into Asia and North America

High exogenous growth markets

Standard Life Aberdeen plc 8



Client led growth - Investments
Prioritising the growth opportunities

Solutions

 Building on our existing investment, technology and
client ecosystem for bespoke and ‘whole of portfolio

solutions’

« Take UK experience in Liability Aware and Integrated
Wealth to America and Asia

Changing nature of investing and client expectations

Standard Life Aberdeen plc 9




Client led growth - Investments
Prioritising the growth opportunities

RS Technology and data

« Expanding our existing ETF capabilities outside of e Invest in agile technology, advanced data analytics
the US and next generation computing to enhance
outcomes and efficiencies

« Combining our active and passive expertise with a

focus on thematic strategies

Growth of digital data and efficient delivery mechanisms

Standard Life Aberdeen plc 10



Client led growth - Aaviser
Positive UK market dynamics

Market trends

0”6“0 Advice business « Over next 5-10 years number of advice firms
L= consolidation could reduce by up to 50%?
UK Savings @
Market!
£3.7tn

Adviser Market?2

£1.5tn

Adviser Platforms3

£461bn

The 100 Year Life

Increasing role
and expectation
of technology

+ Longevity
« £327bn will transfer via inheritance over next
10 years, with two thirds changing adviser*

« /6% of advice firms used COVID-19 as a catalyst to
review infrastructure?

dard Lif Managing the
>tandard Lite househo%d %alance  Of future potential addressable market c80%
£67bn ) 2
<heet assets off-platform

We have a leading share
of a growing market

Platform M&A
activity forecast to
continue

« 20+ Advised Platforms in UK
« Top 10 have c90% of flows?
« Top 3 have c44% of flows?

! Citi UK Wealth Management Industry Outlook 2020 - captures potential medium and long term savings market including retail and wholesale 2 Alpha Financial Markets Consulting analysis 2020

3 Fundscape Retail Advised market view - 2020 Q3 Data 4 PwC UK Wealth Management 2020 > The Lang Cat State of the Nation Annual Survey 2020

Standard Life Aberdeen plc 1



Client led growth - Aaviser
Powering growth through technology, market leadership and consolidation

In 2020 we launched our Platform Experience Programme to deliver our Adviser strategy

Redesigning
adviser ana

Operational Strategic Simplified Compete on
separation partnership operating content and

usionEr from Phoenix with FNZ mode| experience

interfaces

Provides foundation to deliver future scale and growth at efficient cost levels

N 0 o 1 BeSt P I atfo rm > 50% of UK advice businesses use our platforms
Adviser platform for (Small and Large) at Schroders Awards
AUA and °
gross inflows! Wrap and Elevate awarded top rating for financial strength with AKG A ratl ng

Our ambition is to create an effortless experience for advisers

' Fundscape Retail Advised market view - 2020 Q3 Data Standard Life Aberdeen plc 12



Client led growth - Personal
A significant market opportunity emerging

UK Household # UK Total Asset Pool
Wealth Households (avg. investible assets)

Market trends

ZE1m £1.8tn (£1.8m) .
e [_Q,%,% From Insﬁitutions to
\— Individuals
£F500k-£1m 1.5m £1.6tn (£675kK)
£200k-£500k 2.5m £700bn (£300k) a ‘;& The 100 Year Life
£100k-£200k om £250bn (£130k)
Advice Gap

£F50k-£100k 2m
Advisers and
£10bn Platforms
<£50k 18m - o remain key

Source: Alpha Financial Markets Consulting analysis 2021

Retail savings growing from 31% to 36%
of UK assets by 2023’

Longevity

£327bn will transfer via inheritance over
next 10 years, with two thirds changing
their adviser?

FCA estimates 18.2m people with
£10k+ in savings “might have a need
for advice” but haven't taken it

84% of individual assets expected to
be advised by 2023

Complexity of needs drives demand
for advice

! Proprietary research by BCG 2018 2 PwC UK Wealth Management 2020

Standard Life Aberdeen plc
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Client led growth - Personal
Bringing together establisned businesses to serve the UK savings and wealth market

Mass Affluent Ultra High-Net-Worth —
Clients
Distribution Execution Onl Guidance Financial Plannin Private Client
Approach Y 5 Management
Savings Platform (Pensions, ISAs, general investment accounts etc.)
. . . Bespoke
mveStlm.em Fund Selection Multi-Asset Funds ~ Model Portfolios PO
>olution Portfolios

High quality advice and services direct to consumers to help them meet their financial goals

Standard Life Aberdeen plc 14



GGrowth ambitions
A multi-year growth journey

2017-2020 2020-2023E

« Negative operating leverage  Improving operating leverage

« 3 year average revenue CAGR
(12%)

 Arresting decline in near term,
inflecting to a high single digit
3 year revenue CAGR over the
period to 2023

profit
margin

» 3 year average cost CAGR

(8%)
,  Continue cost discipline -
2017 2020 2023E targeting to exit 2023 at a CIR of
m— RoVENUE m—— ()perating expenses c/0%

ILLUSTRATIVE ONLY — NOT TO SCALE

Creating growth by vector

Investments Adviser Personal

* Asia + (lient volumes « New direct consumers
« Wholesale  SIPP product  Digital delivery
- Equities and Private markets - Efficient platform

- Efficient platform for asset growth

Standard Life Aberdeen plc 15
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INntroducing our new segmentation by vector

Current New financial segmentation

Asset management, platforms and Co rporate/

wealth INnvestments Adviser Personal

Strategic

M. fE e ESsoCisites 2ndl Jolni Wholesale 1825 Corporate centre
ventures

Insurance
o UK « Americas
« EMEA o APAC

Adjusted operating profit becomes key performance indicator from 2021

Th reeS|><ty

' Held for sale Standard Life Aberdeen plc 17



Clients across our vectors

INnvestments Adviser Personal

Pension funds Companies Regional and national financial  Individual clients
Governments Charities aavisers * Intermediaries

Banks Individuals Discretionary fund managers « Charities and trustees
Insurers IFAS/DFMSs

Institutional - >50% of critical clients >50% UK advice businesses use our ASC

have invested with us for >10 years platforms  Serving clients throughout the UK and

Wholesale - direct sales and Individual client assets stay on our Channel Islands

distribution partners platforms for avg. 6 years and growing 1825

Insurance - serving clients with Launched digital tools and « \ast majority of revenue is recurring

complex needs enhancements to help advisers during « Serving clients through c120 advisers
a challenging year nationwide

)
4+
C
D
[,
«_
D)
O

AUM of largest >2000 No. of No. of IFA No. of ASC No. of 1825
client, Phoenix: customers: firms on our clients: clients:

£171.5bn [ [otdtene 419 500 platforms? 14500 11.000

(2019: £169.7bn) (2019: ¢417,000) C2,7OO (2019: ¢13,000) (2019: ¢11,000)

£456.9bn . £67.0bn £13.3bn

(2019: £472.5bn) - (2019: £62.6bn) (2019: £12.8bn)

" AUMA stated prior to eliminations to remove the double count between Investments, Adviser and Personal. The Personal vector includes assets that are reflected in both Aberdeen Standard Capital and 1825 Standard Life Aberdeen plc
businesses. This double count is also removed in Eliminations 2 New methodology




Y 2020 Results summary

66%
£74.3bn
(£3.17bnN)

£534.6bn

Investment performance - 3 years' 060%
Gross inflows £86.2bn
Net flows (excl. LBG)? (£17.4bn)
AUMA £544.6bn
Fee based revenue £1,634m
Adjusted operating expenses £1,333m
Adjusted operating profit £30Tm
Adjusted capital generation £333m
Cost/income ratio 32%
Adjusted diluted EPS (p) 19.3p
Dividend per share (p) 27.6p
Regulatory capital surplus £1.7bn

£1,425m
£1,206m
£219m
£262m
85%

18.1
14.6

O

O

£2.3bn

6ppS
(14%)
82%
(2%)

DeE DaabE anan

Encouraging progress on investment performance and net flows creating momentum

! Percentage of AUM above benchmark over three years 2 Excluding Lloyds Banking Group tranche withdrawals of £25.9bn (2019: £41.0bn)

Standard Life Aberdeen plc
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—ee phased revenue

(£209m)
(13%)

£1,634m

2019

2020 (c£34m) £89m £1,425m

L I
]
(£/7/m) —
(£30m) /\(—£9m)
£30m performance
fees (2019: £37m)
2019 Net flows | BG tranche Revenue Other (incl. Market 2020
impact (excl. withdrawal yield impact perf fees)’ impact
LBG) impact

Improving trend in revenue impact from flows

' Sale of SL Asia to Heng An Standard Life completed on 30 June 2020; contributed six months revenue in 2020 versus 12 months in 2019 Standard Life Aberdeen plc 20



Profit before tax

Profit on disposals?  £1.9bn

Adjusted diluted

Impairment and (£1.3bn)

amortisation |
(£97m) earnings per share
(17%) Other (£0.2bn) £351m £3338m

18.1p

ZAN

£584m \
£1 2/m £1m £A87/m

(2019: 19.3p)

(£16m) |
Diluted
(£209m) earnings per share
(2019: 8.8p)
2019 Fee based Adjusted Capital Associates/ 2020 Adjusting 2020
Adjusted profit  revenue operating  management JVs! Adjusted profit  items & IFRS profit
before tax expenses pbefore tax  assocs./JVstax  before tax

expense

Progress on costs has not fully offset revenue impact of prior year flows

Note: Profit is shown on a continuing operations basis ' Includes HDFC Asset Management, Virgin Money, Phoenix, Heng An Standard Life and HDFC Life 2 Includes £1.1bn one-off accounting gain following the Standard Life Aberdeen plc 21
reclassification of HDFC Life from an investment in associates accounted for using the equity method to equity securities measured at fair value



Net flows (excl. LBG) by vector

Institutional INnsurance
and Wholesale (excl. LBG)

£5bn

£2.3bn
£1.9bn £1.6bn £1.6bn

oo £0.3bn - £0.16N £0 0bn B

Gross inflows

(£3.4bn) Redemptions

(excl. LBG)
(£6.9bn) Net flows (excl.

| BG)

(£20bn)  (£18.0bn)

Excl. Cash/

quidny - (£20.40n D 2019 2020

2019 2020

£86.2bn £74.3bn
(£103.6bn) (£77.4bn)
(£17.4bn) (£3.1bn)

(149%)

25%

32%

82% improvement in net flows driven by improved performance in Institutional and Wholesale

T Parmenion and eliminations

Standard Life Aberdeen plc 22



Revenue yield

nstitutional and Wholesale

- Personal: (0.7bps) due to lower average ®-Cquities | .
UK markets during 2020
—Personal - Equities broadly flat
- Institutional and Wholesale: (4.0bps) @®-Real estate
from outflows in higher margin * Private markets and
Equity/Multi-asset and inflows into low 43.3 @m 47.9 Fixed income growing in
margin assets Private markets 46.5 478 2020

—Inst|tut|ona|

Adviser: (2.9bps) due in part to the - Fallin Multi-asset

impact of Wrap and Elevate repricin 2 reflects outflows from
V\/holesale " - PrEne *Multi-asset 374 higher margin Absolute

+ Insurance: (1.3bps) due to LBG |Retum and inflows |into
- . o - , , in MyFolio
=Adviser" withdrawals; remaining LBG assets in 290 ower margin
lower margin tracker funds “#Fixed income 276 @ . Index products
«  Decline in Alternatives

Total yield @-Alternatives reflects low margin
advisory win in

12.9 .\. December 2019
Cash/Liquidity 10.5

@-Quantitative

—|NSyUrance

2019
27.9bps

2019 2020 2019 2020

Broadly stable yield across asset classes - reduction reflects change in mix

! Adviser revenue yield presented on a gross basis. The gross basis represents the average bps charge payable by clients (net 2019: 25.3bps, 2020: 22.3bps) Standard Life Aberdeen plc 23



nvestments
Performance

£77.8bn

Fee based revenue’ £1,344m £1,146m (15%) £67.4bn

AUM £472.5bn £456.9bn (3%) W Grossinflows

Net flows (excl. LBG)? (£21.4bn) (£6.6bn) 69% [ ﬁggevrﬁtrﬁéigsvﬁ;d-

2019 AUM | BG tranche Netflows  Marketand other 2020 AUM (£21.4bn) e (el L6
withdrawals (excl. LBG) movements

(£74.0bn)

£472.5bn m 156 Obn (£99.2bn)
2019 2020

*  Decrease in gross inflows mainly due to Insurance. Gross inflows in
Lower revenue in 2020 driven by: Institutional and Wholesale broadly stable driven by demand for
iquidity.

« c£165m reduction from 2019 outflows and changes in client preference
towards lower risk asset classes - Significant improvement in redemptions, driven by Equities and

£77m reduction from LBG tranche withdrawals Multi-asset in Institutional and Wholesale

*  Lowest levels of net outflows since merger

Revenue remains impacted by prior year outflows including LBG

" Excluding performance fees of £30m (2019: £37m) 2 Excluding Lloyds Banking Group tranche withdrawals of £25.9bn (2019: £41.0bn) Standard Life Aberdeen plc 24



Nnvestments
Net flows (excl. LBG)

_ 2019 2020 Momentum across asset classes:

Equities (£14.2bn) (£6.7bn) 53% f e Largest contribution to improvement driven by Multi-

asset, notably Absolute Return (£9.8bn improvement YoY)
Fixed income (£2.8bn) (£1.4bn) s09% 4~
, « Improvement in Equities driven by Global and Emerging
Multi-asset (£12.8bn) (£2.7bn) /3% f markets and improved investment performance
Private markets (£0.4bn) £1.5bn 475% 4 o |
* Increased Cash/Liquidity flows due to investor preference
Real estate (£0.6bn) (£0.6bn) :
« Reduction in redemptions (excl. LBG) as percentage of
Alternatives’ £6.0bn £7.3bn (78%) ‘ opening AUM - 16% (2019: 20%), lowest since merger
Quantitative? £4.4bn (£0.3bn) (107%) ‘ - Funds launched since merger generating £4.6bn of net flows
Cash/Liquidity £ 4bn £99bn 2330 f gUZaOnztgavE/ikt/Q strength in Private markets, Multi-asset and
Institutional and Wholesale (£18.0bn) £0.3bn 102% f
« Strong and diverse pipeline with £9.4bn of mandates won but
Insurance (excl. LBQG) (£3.4bn) (£6.9bn) (103%) ‘ not funded across Institutional and Wholesale (£4.6bn) and
Insurance (£4.8bn)
Investments (£214bn)  (£6.6bn) 69% 4

- £2bn of bulk purchase annuities contributing to Insurance net
flows

Significant turnaround in net flows

12019 includes £5.5bn low margin US advisory mandate win 22019 includes £3.5bn of Virgin Money flows Standard Life Aberdeen plc 25




Nvestments
nvestment performance

Investments AUM ahead of benchmark’

1 year 3 years 5 years

/1% 06% 03%

74% (2019: 74%) (2019: 60%) (2019: 67%)

/1%
6/% 68%
06%

« Equities 73%, 74% and 62% ahead of benchmark over 1, 3 and 5
62% 60% years (2019: 59%, 31%, 31%)

« Ongoing strength in European, Small Cap and China A
shares

50%

« 52 strategies positively rated by investment consultants,
compared with 43 at merger

47%

«  New ratings across Equities, Fixed income, Private
markets and Liability Driven Investment

2018 2019 2020

@3years @5 years « 117 funds with 4/5 star ratings on Morningstar (Dec 2019: 91)

Improved investment performance supports future flows

' The investment performance calculation covers all funds (including Insurance) that aim to outperform a benchmark, with certain assets excluded where this measure of performance is appropriate or expected. Standard Life Aberdeen plc 26
Calculations for performance are made gross of fees except where the stated comparator is net of fees



Adviser

Performance
Fee based revenue £150m £137m (9%)
AUMA £62.6bn £67.0bn 7% - :
Net flows £2.3bn £1.9bn (17%) o - . - . - -
Market and other
2019 AUMA Net flows novements 2020 AUMA
«  Reduction in revenue reflects impact of repricing - expect repricing to | |
deliver increased future flows * Strong inflows in Q1
- AUMA increase driven by continued net inflows and market recovery in H2 » COVID-19 impact on adviser firms’ activity in Q2 and Q3
. Steady growth in customer numbers to c419,500 *  Regained momentum in H2, finishing with strong December, up on
2019
«  Remain no.1 UK adviser platform for AUA and gross inflows'

Momentum growing into 2021

! Fundscape Retail Advised market view - 2020 Q3 Data Standard Life Aberdeen plc 27



Personal
Performance

Fee based revenue £70m £80m 14%
AUMA £12.8bn £13.3bn A%
Net flows £0.17bn - NA

Market and other

2019 AUMA Net flows novements 2020 AUMA
£12.8bn m £13.3bn

Revenue increase largely driven by full year contribution from Grant
Thornton and BDO acquisitions

AUMA increase driven by positive market movements in H2

Choices open banking app launching soon

2017 2019 2020

Highest ever AUMA of £7.8bn

Key developments: strengthening Charities business, launch of
Sustainable MPS portfolio and improved client portal functionality

1825

Key focus was integration of GT and BDO which added presence in
14 new UK locations and 34 financial advisers

Corporate Financial Wellness programmes offer organic growth
potential

Building foundations to deliver scale

Standard Life Aberdeen plc
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Continued focus on efficiency and COsts

A

£1,600m
4 | «  £35Tm of annualised synergies achieved, on track to

£1333m £22m deliver additional c£50m in 2021

— oo P £Am £1.206
(£90m) (£24m) S m r,2o.om - £287m of cumulative benefit to P&L; £53m in 2020
(£19m) (£8m) (£8m) (£25m) (£13m)
£61/m . « Reduction in staff and related costs due to lower
headcount and reduced contractor/agency spend
« Travel and events savings largely due to reduced spend
in period of COVID-19 restrictions
* Increase in outsourcing costs represents further
utilisation of third party providers
£Om
2019 Staff Staff &  Non-staff  Travel Out- Consultancy  Other Office  Other non- Corporate  FX 2020  Reductionin COHSU'taﬂcy, cha nge and other non-staff
investment related investment &events sourcing &change COVID-19  accom- staff activity’ :
& inflation costs & inflation costs related modation COStS reﬂeCt t|ght COSt COHtFOl
C|R reductions

32%

« Intotal, c£20m of year on year reduction in non-staff
l Staff Non-staff spend attributable to COVID-19

Improving balance between staff and non-staff cost base

"Includes costs relating to Parmenion (held for sale) and SL Asia (sold 30 June 2020) Standard Life Aberdeen plc 29



Continued improvement in capital strengtn

Sources of capital Uses of capital
\ Adjusted capital generation
£3.0bn : Tt CCEEETEEEREEEEREE £m
= Adjusted profit before tax 487
= £0.3bn — £2.3bn — Tax on adjusted profit (33)
)
g o ($) Share of associates and JVs' tax expense (38)
%D Adjusted profit after tax 411 (12%) YoY
o0
L Less staff pension scheme returns (20)
)]
-
rol | ess associates’ and JVs' adjusted (209)
> profit after tax
N
Add associates and JVs' cash dividends 80
£0bn received
2019 Proceeds  Adjusted  Dividends Share Restruc- Other! 2020 Adjusted capital generation 262 (21%) YoY
from capital buyback turing
sales of  generation programme  expenses

investments

* Realisation of value from HDFC Life and HDFC Asset Management holdings enhanced capital position

« £400m share buyback programme completed and recognised through movement in capital surplus

Capital position provides strong foundation, resilience and opportunities

"Includes £0.5bn increase relating to HDFC Life following our shareholding falling below 10% Standard Life Aberdeen plc 30



inancial outlook - revenue evolution
Arresting decline in revenue and focusing on growtn

* AS business transitions to growth through generation of
positive flows, expect to arrest decline in near term

 Inflecting to a high single digit three year revenue CAGR
e over the period to 2023
Parmenion Adviser Personal
Asia | ’
Wholesale ncrease D2C
AU Private volumes

£1425m SUlEE markets

« Improved trajectory of flows across all vectors after LBG
exit in 2022

« Enhanced volume of Asian business, increased growth in
wholesale activities and private markets

| | * Increased volume on our platforms and direct to

Arresting decline consumer (D2C) activity

«  Expect stabilisation of revenue yield in near term,
increasing as we meet client preferences for higher yielding
assets

High single digit CAGR

]
2020 2021E 2023k

All vectors contribute to revenue growtnh

Note: lllustrative only - not to scale Standard Life Aberdeen plc 31



-inancial outlook — evolving efficiently
Reducing our cost/income ratio — targeting to exit 2023 at ¢/0%

- Reduction in costs in near term as transformation completes

- -o

 Reductionin FTE in 2021-2022

Inflation invest- [l Growth- JHEISEIFEE

& ntiation I mentin [l related IRAENG/IOWSNE » Reduction in non-staff costs

invest- capabil- [l variable [N . STV
B e octe - Imprpved var|abll|ﬁy in cost ba;e |
+ Continued consolidation of third party providers to ensure
access to the right capabilities and economies of scale
 Exiting non-contributing, low margin activities

c40%

47%

Medium term, growth will reflect a more variable base to track

BT ——————— performance, with specific increases for:

positioning cost base for
future growth

Investing in growth | |
« Wage and other inflation

* Investment in capabilities

2020 2023E Targeting to exit 2023 at a cost/income ratio of c70%

B staff Non-staff

Improved operating leverage

Note: lllustrative only — not to scale Standard Life Aberdeen plc 32



-volution of regulatory capital surplus

Expected
impact of IFPR
(c£1bn)

-

A * Intention to further strengthen capital position

£2.3bn N A i -
Adjusted capital by monetising remaining stake in HDFC Life
generation Adjusted capital generation i | . ol q
botential HDEC Sotential HDEC Life <ale . Su.cce.ss ul execution of strategic plan wou
Life sale drive increase in adjusted capital position
 Surplus regulatory capital dictates level of
Dividends Dividends capital available for deployment
. . « c£1bn expected reduction due to
implementation of IFPR
+ Dividend rebased to sustainable level of 14.6p
* Intention to grow dividend once 1.5x covered
by adjusted capital generation
2020 2021 Est. surplus Est. surplus Est. available
(CRD IV) 31 Dec 2021 1Jan 2022 surplus 2023
(CRD IV) (IFPR) (IFPR)

Strong capital position provides resilience and opportunities

Note: lllustrative only - not to scale Standard Life Aberdeen plc 33
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Shareholder returns

Focus on creating returns for
shareholders

Investing for returns

QOrganic includes:
Seed and co-investment
Partnerships - Citi, HUB24, China
Construction Bank

I[norganic includes:
Enhancing capabilities
UK savings and wealth

Private markets

Disciplined approach to capital allocation
-OCUs on building returns for shareholders

Capital structure

*Shareholder
distributions

*Debt/equity

Investment INnvestment

organic

iInorganic
» Strategic e BAU

acquisitions evolution
Divestments e |INnnovation

£3.4bn regulatory capital
resources

Majority of total £3.7bn" value of
isted stakes excluded from capital
position

Dividend rebased to 14.6p p.a.

Target cover of at least 1.5x
adjusted capital generation

Progressive dividend policy once
target cover achieved

TValue of listed stakes at 5 March 2021

Standard Life Aberdeen plc
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Our goal is to pursue efficient and sustainable client led growth

Undervalued set
of capabilities, .
. . . Capital resources

Right business great history

and strong
Clear growth and talent and trustea Generate value
o balance sheet to

opportunities to execute legacy deployea . . for sharenolders

. 2 invest in the

and deliver N right .
.. journey
opportunities

for growth

Combining the best of our proud heritage with a futurist mindset for the benefit of all clients

Standard Life Aberdeen plc 36



Client led growtn
Our strategic priority drives what we do for our clients across all vectors

We are futurists

The curiosity of our talent

We harness the power of time We leverage technology to connect .
Creates opportunity

Investments Adviser Personal

Technology
Brand
Research

Partnerships

Stewardship and responsible investing to build a better world

Standard Life Aberdeen plc 37
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Changes to segmental reporting

Effective from Half year 2021

Corporate/
FY 2020 Investments Adviser Personal Strategic Total
£m £m £m £m £m

Fee based revenue 1,176 137 80 32 1,425
Adjusted operating
expenses (990) (89) (85) (42) (1,206)
Adjusted operating profit 186 48 (5) (10) 219
Adjusted net financing costs

. 21
and investment return
Adjusted profit before tax 240
IFRS profit before tax 338

Structure of segments:

Investments - Institutional, Wholesale, Insurance
Adviser - Wrap, Elevate

Personal - 1825, Aberdeen Standard Capital,
Threesixty

Corporate/Strategic - Corporate centre, Parmenion
(held for sale), SL Asia (sold 30 June 2020)

Adjusted operating profit becomes key performance
indicator

Share of profit from associates and JVs now excluded
from adjusted profit

HDFC Life (Dec 2020) and Phoenix (Feb 2021) now
accounted for as investments and held at fair value
under IFRS9

Standard Life Aberdeen plc 39



~ee revenue yield'

Average AUMA Fee based revenue Fee revenue yield

2019 2019 2019
£bn £m bps
Investments
Institutional and Wholesale? 239.0 1,027 42 .8
Insurance 258.5 317 12.2
Adviser 59.3 150 253
Personal? 10.6 /70 59.2
Parmenion 6.2 21 34.8
Eliminations (10.1) N/A N/A
Fee revenue yield? 563.5 1,585 27.9
SL Asia 12
Performance fees 37
Fee based revenue 1,634
Analysis of Institutional and Wholesale by asset class? Average AUMA Fee based revenue Fee revenue yield
2019 2019 2019
£bn £m bps
Equities /1.8 472 65.7
Fixed income 47.5 131 27.6
Multi-asset 39.3 173 440
Private markets 15.4 VA 46.5
Real estate 29.3 142 48.3
Alternatives4 13.0 17 12.9
Quantitative 55 3 5.5
Cash/Liquidity 17.2 12 /.1
Institutional and Wholesale 239.0 1,021 42.8

! Fee revenue yield is now presented on a vector basis and 2019 comparatives have been restated on this basis 2 Institutional and Wholesale fee revenue yield excludes revenue of £9m (2019: £6m) and Personal fee revenue yield excludes revenue of . |
£7m (2019: £7m), for which there are no attributable assets 3 Excludes revenue of £9m (2019: £6m), for which there are no attributable assets 4 Alternatives average AUM includes c£12bn (2019: c£7bn) of lower margin advisory mandates. At 31 Standard Life Aberdeen plc 40
December 2020 the closing AUM of these mandates was c£12bn



Assets under management and administration

ot

[ £74.3bn \

£ 544 .6bn

£19.0bn £534.6bn

(£25.9bn)
(£103.3bn)

2019 Gross flows Redemptions Market 2020
and other
movements
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Analysis of AUMA'

Market and
Opening AUMA other Corporate Closing AUMA
at1Jan 2020  Grossinflows  Redemptions Net flows movements actions at 31 Dec 2020

2019 2019 wdepiel 2019 mwdepdel 2019 mwdeplel 20193 20194 2019 FvAepAs)

£bn £bn delal  £0N £bn £bn £bn £bn

Investments
Institutional 166.7 271 (41 3)EEESl (14.2) 8.1 - 160.6
Wholesale 72.5 23.8 (27.6) PASHS) (3.8) 6.7 0.7 76.1
INnsurance 255.0 26.9 (71.3) G104 (44.4) 25.2 - 235.8
Adviser 54.2 7.0 (4.7) BG4y 2.3 6. - 62.6
Personal 5.7 1.1 (1.0) @SN 0.1 5.2 1.8 12.8
Parmenion 5.2 2.4 (1.3) B{05S) 1.1 0.6 - 6.9
Eliminations? (7.8) (2.1) 2.6 2.6 0.5 (2.9) - (10.2)
Total AUMA 551.5 86.2 (144.6)fQl0E5E)]  (58.4) 49.0 2.5 544.6

T AUMA is now presented on a vector basis and 2019 comparatives have been restated on this basis 2 Eliminations remove the double count reflected in Investments, Adviser and Personal. The Personal vector includes assets that are reflected in .
both Aberdeen Standard Capital and 1825 businesses 2 Personal market and other movement include 1825 opening assets under advice of £4.0bn 4 Corporate actions in Wholesale relate to the acquisition of Orion Partners (£0.7bn). Personal Standard Life Aberdeen plc 42
corporate actions include £1.8bn of assets under advice following 1825's acquisition of Grant Thornton's wealth advisory business and BDO Northern Ireland’s wealth management business



Total AUM by asset class’

31 December 2019 31 December 2020
Institutional Institutional
and and
Wholesale Insurance Personal? Total Wholesale Insurance Personal?

fbn fbn fbn fbn fbn fbn fbn
Equities 69.0 50.3 - 119.3 69.2 48.8 -

Fixed income 46.4 88.5 - 134.9 47.7 69.0
Multi-asset 34.4 10.2 7.1 51.7 37.4 7.0
Private markets 16.1 0.8 - 16.9 17.0 1.8
Real estate 27.9 9.2 - 37.1 24.7 8.3

Alternatives 17.7 0.6 - 18.3 19.5

Quantitative /7.8 46.7 : 54.5 6.4

Cash/Liquidity 17.4 29.5 - 46.9
Total AUM 236.7 235.8 7.1 479.6

" AUMA is now presented on a vector basis and 2019 comparatives have been restated on this basis 2 Excludes assets under advice of £5.5bn (31 Dec 2019: £5.7bn) Standard Life Aberdeen plc 43



Institutional and Wholesale AUM'

Opening AUM Gross Market and Closing AUM

at1 Jan 2020 inflows Redemptions Net flows other movements at 31 Dec 2020

12 months ended 31 December 2020 fbn fbn fbn fbn fbn fbn
Developed markets equities 14.7 3.6 (3.8) (0.2) 0.2 14.7
Emerging markets equities 21.6 1.6 (6.2) (4.6) 2.0 19.0
Asia Pacific equities 23.3 4.2 (4.8) (0.6) 3.9 26.6
Global equities 9.4 1.4 (2.7) (1.3) 0.8 8.9
Equities 69.0 10.8 (17.5) (6.7) 6.9 69.2
Developed markets credit 32.2 6.8 (9.3) (2.5) 3.0 32.7
Developed markets rates 3.3 0.7 (0.9) (0.2) (0.3) 2.8
EFmerging markets fixed income 10.9 3.8 (2.5) 1.3 - 12.2
Fixed income 46.4 11.3 (12.7) (1.4) 2.7 47.7
Absolute return 12.7 0.7 (2.6) (1.9) 0.7 11.5
Diversified growth/income 1.9 0.2 (0.4) (0.2) (1.1) 0.6
MyFolio 15.7 2.4 (2.9) (0.5) 0.4 15.6
Other multi-asset 4.1 0.9 (1.0) (0.1) 5.7 9.7
Multi-asset 34.4 4.2 (6.9) (2.7) 5.7 374
Private equity 12.1 1.9 (1.0) 0.9 (1.8) 11.2
Private credit and solutions - 0.5 : 0.5 0.3 0.8
Infrastructure equity 4.0 0.1 - 0.1 0.9 5.0
Private markets 16.1 2.5 (1.0) 1.5 (0.6) 17.0
UK real estate 13.4 0.5 (1.3) (0.8) (3.4) 9.2
Furopean real estate 12.] 1.0 (1.0) - - 12.1
Global real estate 1.0 0.3 (0.3) - 0.8 1.8
Real estate multi-manager 14 03 (0.1) 0.2 - 1.6
Real estate 27.9 2.1 (2.7) (0.6) (2.6) 24.7
Alternatives 17.7 2.4 (1.1) 1.3 0.5 19.5
Quantitative /.8 1.3 (1.6) (0.3) (1.1) 6.4
Cash/Liquidity 17.4 15.2 (6.0) 9.2 3.2 29.8
Institutional and Wholesale 236.7 49.8 (49.5) 0.3 14.7 251.7

" AUMA is now presented on a vector basis and 2019 comparatives have been restated on this basis
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-orward-looking statements

This document may contain certain forward-looking statements’ with respect to the financial condition, performance, results, strategy, 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 about future
events, and are therefore subject to 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’, ‘continue’, ‘aims’, ‘estimates’, ‘projects’, ‘believes’, ‘intends’, ‘'expects’, ‘'nopes’, ‘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: the direct and indirect impacts and implications of the
coronavirus COVID-19 on the economy, nationally and internationally, and on the Group, its operations and prospects; UK domestic and global political, economic and business conditions (such as the
UK's exit from the EU); market related risks such as fluctuations in interest rates and exchange rates, and the performance of financial markets generally; the impact of inflation and deflation; the impact of
competition; the timing, impact and other uncertainties associated with future acquisitions, disposals or combinations undertaken by the Company or its affiliates and/or within relevant industries; 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);
natural or man-made catastrophic events (including the impact of the coronavirus COVID-19); climate change and a transition to a low carbon economy (including the risk that the Group may not achieve
its targets), 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 (including changes in
response to the coronavirus COVID-19 and its impact on the economy); and the impact of changes in capital, solvency or accounting standards, and tax and other legislation and regulations (including
changes to the regulatory capital requirements that the Group is subject to or changes in connection with the coronavirus COVID-19) in the jurisdictions in which the Company and its affiliates operate. As
a result, 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.

Persons receiving this document should not place reliance on forward-looking statements. 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 a result 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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