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Positioned for the next chapter ( PIC

The first half of 2026 has been a period of positive and significant change, underpinned by our continued strength and resilience.
We completed the transition to new ownership under Athora, continued to deliver for our policyholders and clients, and maintained
a very strong balance sheet in a competitive market.

Delivering on our strategic objectives:

@ To carry on leading as a To continue building a secure

29 responsible citizen and sustainable business

 £0.3 billion of new business up to 30 June * Paid almost £21 billion in pension » Athora completed the acquisition of PIC
2026. Further £1.7 billion of new business payments to date, with 99.3% customer at the end of March 2026, creating one
completed or agreed in exclusivity up to satisfaction in the first half of 2026. of the largest savings and retirement
the end of August 2026. - Appointed Brightwell as a new service groups in Europe.

* Large pipeline of UK PRT deals. Market administration partner to support the * 263% solvency ratio and
volumes are now expected to reach buyout of the £4.3 billion Rolls-Royce £4.6 billion solvency surplus at 30 June
around £35 - 40 billion in 2026. transaction announced last year'. 2026, demonstrating our robust
Competitive market dynamics persist in - Strong progress with the decarbonisation balance sheet.
the short term. of our investment portfolio. + £54.4 billion high-quality investment

« £31.7 billion invested in the UK economy portfolio, no defaults in the period.
at 30 June 2026. .

Interim dividend of £400 million paid in
May 2026.

1. PIC completed the buyout of all 36,000 members of the Rolls-Royce UK Pension Fund 11 months after signing the £4.3 billion full buy-in with the Trustee.
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Ovur strategic objectives (" PIC

To keep on driving long-term value growth

Performance HY26

John Hancox
Proud PIC policyholder

« Completed £0.3 billion of new business up to 30 June 2026 with six schemes.

 Further £1.7 billion of new business completed or agreed exclusivity up to the end of N
August 2026 with thirteen schemes. H1 2026 volumes across the market were weighted . )‘ .
towards smaller and mid-sized transactions.

* Large pipeline of new business. \We expect 2026 total market volumes of around £35- . .

40 billion for UK PRT (slightly lower than previous projections) reflecting the timing il

delays of some large transactions which may shift into 2027. Competitive market
dynamics persist in the short term.

 £31.7 billion invested in the UK economy (including gilts) at 30 June 2026.

Key performance indicators Recent awards
£5,426m £528m /km,..,,,
Equity own funds AOPBT' wﬁﬁ?i

RINK MANAGEMIDT FROVTINER OF THE VEAR

1 Adjusted operating profit before tax. Following the alignment of PIC's accounting policies with Athora, the current period results reflect the impact of aligning estimation

techniques with Athora. Refer to Note 1on slide 11 for further detail.
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Ovur strategic objectives (" PIC

@ To carry on leading as a responsible corporate citizen

Performance HY26

* PIC has now insured the pensions of 432,900 pension scheme members.

» Customer service satisfaction levels remain very high at 99.3% with very low levels of
reportable complaints.

* To date, PIC has paid almost £21 billion in pension payments to its policyholders; £1.4 billion
paid in the first half of 2026.

« Appointed Brightwell as a new administration partner? with a dedicated office established
in Derby. The existing Rolls-Royce administration team transferred to Brishtwell.

» Strong progress with the decarbonisation of our investment portfolio, achieving a 60%
decrease in the Weighted Average Carbon Intensity (WACI) of our investment portfolio,
compared to 2019 levels, surpassing our 2030 target of a 50% reduction.

* Accepted as a Signatory to the UK Stewardship Code for the fourth year in a row.
Key performance indicators Recent awards

99.3% 115.c..s-

INVESTORS IN PECIPLE

We invest in people Gold

ServiceMark +

Policyholder Carbon intensity of the , Investment JoIRiad fon [eh s pinid :
satisfaction investment portfolio 2025 Winner v themstitueof | INVESTORS IN PECIPLE
Refinsurer of the year 5%, Customer Service | We invest in wellbeing Standard
3%, The Institute of
1. 0.69 reportable complaints per 1000 policyholders. %%, Customer Service

2. As part of the £4.3 billion Rolls-Royce transaction announced in 2025.
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Ovur strategic objectives (" PIC

@ To continue building a secure and sustainable business

Performance HY26 Manchester Policyholder Lunch,
2026

» Athora completed the acquisition of PIC at the end of March 2026.

- PIC now has a single strategic owner, backed by permanent capital, and is part of one of the largest savings
and retirement services groups in Europe.

- As part of Athora, PIC gains access to increased long-term growth capital and expanded asset origination
capabilities, especially in private investment grade credit, through Athora’s strategic relationship with Apollo'.

» Solvency ratio of 263% (FY2025: 257%); reflecting operating surplus generated in the period
and actions taken to optimise and de-risk the asset portfolio.

» £54.4 billion high-quality investment portfolio (FY2025: £54.8 billion)?, average portfolio
rating is A+ and no defaults in the period.

« £50.0 billion of insurance liabilities (FY2025: £52.1 billion).
* Interim dividend of £400 million paid in May 2026.

Key performance indicators

263% A+

Solvency ratio Fitch IFS rating?
Affirmed in July 2026

1. Apollo Global Management (“Apollo”)
2. The small decrease is due to pensions paid in the first six months of the year, partly offset by investment returns and premiums received.
35 Insurer Financial Strength rating.
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Financial

performance.




Focused on disciplined growth, strong client execution and maintaining balance

sheet strength

New business premiums Equity own funds' Solvency ratio
257% 263%
£5.8bn o
Further £1.7bn
of premiums Post
completed or payment
in exclusivity of £400m
In the two - .
months dividend in
August 2026, May 2026
£1.7bn
HY 2025 FY 2025 HY 2026 HY 2025 FY 2025 HY 2026 HY 2025 FY 2025 HY 2026
Adjusted operating profit before tax? Adjusted equity?3 Financial investments
CSM (net of reinsurance and tax)
® @ FRSequity
(excl. RT1) £548bl‘1 IS
£828m £6.4bn £66bn  £6.5bn £51.5bn £54.4bn
Post
£528m £3.3bn £3.6bn £3.3bn payment
of £400m
£311m dividend in
May 2026
. £3.1bn £3.0bn £3.2bn
FY 2025 HY 2026 HY 2025 FY 2025 HY 2026 HY 2025 FY 2025 HY 2026

HY 2025

1. Equity own funds is a shareholder view of the Group’s Solvency own funds after deducting hybrid debt.
2. 31December 2025 and 30 June 2025 comparatives have been restated following the alignment of PIC's accounting policies with Athora. The current period results also reflect the impact of aligning estimation techniques with Athora. Refer to Note 1

on slide 11 for further detail.

( PIC

3. IFRS equity excluding Restricted Tier 1(“RT1") debt plus the contractual service margin (“CSM”). CSM is quoted net of reinsurance and tax.

Pension Insurance Corporation plc 9
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A strong surplus generated from the in-force business underpins a strong and ( PIC

resilient balance sheet

Solvency balance sheet £bn

@® Own funds
® SCR Surplus

Solvency ratio:

257% 263%

FY 2025 HY 2026

* Our balance sheet remains extremely well capitalised with a
solvency ratio of 263% and is well above our target with eligible
surplus funds of £4.6bn.

* Prioritised sustainable surplus generation and capital strength over
short term EOF emergence given current market dynamics (e.g.
narrow credit spreads).

Numbers may not sum due to rounding.

Movement in solvency surplus £m

Expected surplus generation
) ) |
New business (net of reinsurance)

+339

Management actions and

other operating variances 169 -

Financing, project

and other costs (168)

Opening surplus and total 5 175
surplus generated L4
Economic and other (40)
non-operating variances )

Change in Tier 2 debt, net
of eligibility restrictions

Dividend (400)

Closing surplus -. 4,572

» Strong surplus generation of £339m over the first half of 2026, supported by strong returns from our in-force
book and surplus assets.

De-risked and optimised our in-force asset portfolio over the period generating £158m of surplus.

Economic movements, notably higher risk-free rates, had an adverse impact on surplus in the first half and
alongside the payment of dividends and an increase in ineligible debt, surplus ended the period at £4.6bn.
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£528m AOPBT for the period (" PIC

Adjusted operating profit before tax (“AOPBT"”) £m

6monthsto 6 months to HUCESEl ¢ Following the acquisition of Athorag,
30June 30 June 2025 31 December . o o
2026  (restated) 2025 (restated)’ work continues to align reporting
Expected return from operations 252 278 560 and performance metrics across the

Group!. PIC's disciplined approach to

New business and reinsurance profit 54 71 342 . ;

- - risk management, capital strength
Underlying profit 306 349 902 and value creation remain
Management actions and changes in valuation assumptions 400 87 220 unchanged.

E‘Xper'ence and other variances (7) 0 (23) £528m AOPBT for the first half of the
Finance costs (77) (79) (159) year (30 June 2025: £311m). The
Project and other costs (94) (46) (112) iINncrease over the period is largely
Adjusted operating profit before tax 528 3N 828 due t‘? Ol'gmnfg our estimation

- techniques with Athord!, partly offset
Movement in CSM — (25) (434) by a lower contribution from
Economic and non-operating variances (194) (123) (116) management actions (which focus
Add back: RT1 coupon 16 16 33 on surplus generation) and one-off
Profit before tax 283 179 37 costs associated with the integration

with Athora.

Movement in CSM is detailed on the
next slide.

1. Following PIC's acquisition by Athora Holdings Ltd (“Athora”), the Group has chosen to voluntarily make changes to its accounting policies and review estimation techniques to
align with those of Athora. These primarily relate to the application of IFRS 17 Insurance contracts. The overall net of tax impact on the Group is an increase in retained
earnings of £91m. Comparatives have been restated for accounting policy changes, resulting in a reduction in opening 2026 retained earnings of £513m with changes in
estimation techniques increasing profit after tax and retained earnings for the period by £604m. Further details can be found in the Half Year 2026 PIC Report.
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IFRS adjusted equity remains strong at £6.5 billion after payment of dividend ( PIC

Adjusted equity! Movement in CSM (net of reinsurance) £m

A measure of overall shareholder value and is the sum of IFRS equity (excluding R R . .

the RT1debt) plus CSM (net of reinsurance and tax). The CSM represents a store of future profits which will be released to the income statement over
CSM (net of reinsurance and tax) the life of the contracts.

® @ IFRS equity (excl. RT1)

£6.6bn £6.5bn

New business and new 16
reinsurance CSM

£3.6bn £3.3bn

Interest accretion on CSM

77
| (433)
Amortisation of CSM (135) |

Other movements (391)

e S Closing CSM balance
B ) EEE

* Remains strong at £6.5bn after £400m dividend paid in
May 2026. * £(391)m of other movements which is driven by the alignment of maintenance expense assumptions with
) L . Athora’s methodology.
* Adjusted equity increased by £249m over the period (before

the payment of the dividend) reflecting one-off changes in
assumptions and estimation techniques to align with Group

methodology, offset by higher risk-free rates and ﬂnoncing 1. 31December 2025 comparatives have been restated following the alignment of PIC's accounting policies with Athora. The current period results also reflect the
and project costs. impact of aligning estimation techniques with Athora.
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Building resilience through economic cycles

Financial
investments

1

2.

&
£54 . 4bn

Debt securities - Government Bonds
Debt securities — Corporate
Debt securities - Private investments

Mortgage backed and other
asset backed securities

Equity release mortgages
Participation in investment schemes
Participation in liquidity funds

Within the BBB rated Financial investments, there are £1,205 million
of BBB- rated assets.
Debt securities — corporate and private investments.

Corporate securities and private
investments by industry sector

/N

£22.1bn

483% @ Utilities

20.9% Financials

19.8% Housing associations
Infrastructure

Telecoms, media and technology
Education

0.5%

19% o
5.2%
3.4%

Sovereigns, sub-sovereigns and municipals
Consumer, non-cyclical
® Renewable energy
Consumer, cyclical
Structured finance
Not for profits
® Real estate
Commodities

18.1%
16.1%
10.6%
10.1%
8.4%
7%
6.6%
58%
4.5%
3.5%
3.3%
27%
26%
0.6%

" PIC

Prudent investment strategy that
prioritises resilience and certainty.

High-quality debt securities portfolio
(4% AAA, 56% AA, 23% A, 17% BBB!
and 0% BB or below). No defaults in
the period.

Derisked the asset portfolio over the
period by reducing holdings in some
cyclical sectors and improving the
overall credit quality.

Geographically diverse portfolio?
(47.0% UK, 27.2% US, 21.4% Europe
(ex.UK) and 4.4% Rest of World).

£161m invested in Business
Development Companies in the
private investment portfolio.
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Positioned for the next chapter

" PIC

The first half of 2026 has been a period of significant change, underpinned by our continued strength and resilience. We completed the
transition to new ownership under Athora, continued to deliver for our policyholders and clients, and maintained a very strong balance sheet in

a competitive market.

Delivering on our strategic objectives:
o7 To keep on driving
aflt long-term value growth

» £0.3 billion of new business up to 30 June 2026.
Further £1.7 billion of new business completed
or agreed in exclusivity up to the end of
August 2026.

* Large pipeline of UK PRT deals. Market volumes
are now expected to reach around £35-40
billion in 2026 reflecting the timing delays on
certain large transactions which are
expected to come to market in 2027.
Competitive market dynamics persist
in the short term.

« £31.7 billion invested in the UK economy at
30 June 2026.

Key performance indicators

£F54bn £528m

Equity own funds AOPBT

To carry on leading as a
responsible citizen

&

* Paid almost £21 billion in pension payments to
date, with 99.3% customer satisfactionin the
first half of 2026.

» Appointed Brightwell as a new administration
partner to support the buyout of the
£4.3 billion Rolls-Royce transaction
announced last year'.

» Strong progress with the decarbonisation of
our investment portfolio.

Key performance indicators

99.3%  T15coemmmeene

Policyholder satisfaction Carbon intensity

1. PIC completed the buyout of all 36,000 members of the Rolls-Royce UK Pension Fund 11 months after signing the £4.3 billion full buy-in with the Trustee.

@ To continue building a secure
and sustainable business

« Athora completed the acquisition of PIC at
the end of March 2026, creating one of the
largest savings and retirement service groups
in Europe.

* 263% solvency ratio and £4.6 billion solvency
surplus at 30 June 2026, demonstrating our
robust balance sheet.

« £54.4 billion high-quality investment portfolio,
no defaults in the period.

* Interim dividends of £400 million paid in
May 2026.

Key performance indicators

263% A+

Solvency ratio Fitch IFSR

Copyright © 2026 Pension Insurance Corporation plc.
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Description of a pension risk transfer buy-in and buyout ( PIC

What is a pension insurance buy-in? What is a pension insurance buyout?

* The pension scheme purchases a bulk annuity insurance policy * A buyout removes pension assets and liabilities from a pension scheme
to cover its obligations to a subset of the scheme members. and employer’s balance sheet. It is a full settlement of the scheme and
The insurance policy is held as an asset of the pension scheme. employer’s obligations to the scheme members.

* A buy-inis a perfectly matching investment for the insured liabilities. * PIC issues individual annuity insurance policies to the memibers

of the pension scheme as a direct replacement for their claim

* A buy-in removes the pension scheme’s longevity, interest rate, )
on the pension scheme.

inflation and other risks, as these are transferred to PIC.

- PIC has no direct relationship with pension scheme memibers, » Typically, the pension scheme is wound up and assets pass across to PIC.

whose benefits continue to be managed by the trustees. * The scheme members become policyholders of PIC.
PIC Pension scheme PIC Pension scheme
Transfer the agreed Transfer all assets and liabilities
percentage of assets and the pension scheme is wound-up
Assets & Assets &
liabilities liabilities
Matched monthly
payments
Q N Scheme members become Q
O PIC policyholders O
Members Policyholder Members
Copyright © 2026 Pension Insurance Corporation plc. Pension Insurance Corporation plc 'l 7
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Solvency sensitivities

The key sensitivities to which the Group’s regulatory solvency balance sheet
is exposed and their impact on the solvency ratio are shown below:

Solvency ratio sensitivities! at 30 June 2026
Solvency ratio at 30 June 2026: 263%

[¢]
12% 1%
5 (12%)
(14%) o
Interest Rates: Interest Rates: Credit: 100bps Credit: 100bps
100bps increase 100bps reduction increase in reduction in
in rates? in rates? credit spreads? credit spreads?

The impact on the solvency ratio of a 10% increase or decrease in the house price index is nil (30 June 2025: nil; 31 December 2025: nil).

1.
2.

The sensitivities have been calculated using available own funds to meet the SCR, rather than the change in eligible own funds, to better reflect the long-term impact.
For the interest rate and credit spread sensitivities, the continued strong solvency position results in a relatively high sensitivity in ratio terms. Sensitivities are also impacted by the positioning of the hedging portfolio at the respective balance sheet dates.
3.

(5%)

Credit: 20% credit
downgrade3

" PIC

(4%)

Longevity: 5%
reduction in base
mortality*

Shows an immediate full letter downgrade on 20% of all assets where the capital treatment depends on a credit rating. Downgraded assets are assumed to be immediately traded back to the original credit rating, so the impact is primarily a reduction in

own funds from the loss of value on downgrade. The impact of the sensitivity depends on the market levels of spreads at the balance sheet date.
4. Equivalent to a 0.4 year increase in life expectancy from 22.5 years to 22.9 years for a typical male aged 65.
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Debt maturity profile.

PIC plc’s outstanding bonds

Instrument

Key terms

¢ PIC

Debt profile at 30 June 2026 £m'. 2

® Tier 2 notes

£26M Ticr 2 Note

Issued in November 2016
10 year bullet
8.000% fixed coupon

£350m Tier 2 Note

Issued in September 2018
12 year bullet
5.625% fixed coupon

£450M restricted Tier 1 Note

Issued in July 2019
Perpetual
7.375% fixed coupon

£300Mm Ticr 2 Note

Issued in May 2020
11 year bullet
4.625% fixed coupon

£400mM Ticr 2 Note

Issued in October 2020
12 year bullet
3.625% fixed coupon

£500Mm Ticr 2 Note

Issued in November 2023
10 year bullet 26
8.000% fixed coupon -

£500m Ticr 2 Note

Issued in May 2024 2026
10.5 year bullet
6.875% fixed coupon

1. PIC's Tier 2 issues are bullet structures and assumed to be redeemed as per their maturity subject to satisfying the Solvency Condition.
2. PIC’s perpetual RT1 note has a call date in 2029 and on every fifth anniversary from that date. For the purposes of this graph only, it has been assumed the bond will be redeemed on the first call date.

@ Restricted Tier 1notes

2027

2028

500 500
450
400
350
I 300
2029 2030 I 2032 2033 2034
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Disclaimer

Readers should note the following:

By accessing this presentation, the reader
agrees to use the information contained
herein in accordance with its compliance
policies, contractual obligations and
applicable law, including applicable
securities laws.

This document may not be reproduced

in any form or further distributed to any
other person or published, in whole or in part,
for any purpose. Failure to comply with this
restriction may constitute a violation of
applicable securities laws.

This document is not a prospectus or other
offer document. Investors should not
subscribe for any securities referred to

in this document except on the basis of the
information in any prospectus or offering
memorandum.

The distribution of this presentationin

any jurisdiction may be restricted by law.
Persons into whose possession this
presentation comes should inform
themselves about and observe any

such restrictions. Any failure to comply with
these restrictions may constitute a violation
of the securities laws of any

such jurisdiction.

Pension Insurance Corporation PLC has
provided this presentation solely to provide
the recipient with a general overview of its
business. This presentation shall not be used
for any other purpose. This presentation is not
intended to be used as a basis for credit or
any other evaluation. Nothing in this
presentation or which otherwise may be said
or done by PIC constitutes advice to the
recipient.

No responsibility is accepted by PIC, nor its
respective affiliates or advisers, as to or in
relation to the adequacy, accuracy,
completeness or reasonableness of this
presentation or of any other information
made available to the recipients of this
presentation (whether orally or in writing) or
to any interested party (or its advisers).
Neither PIC, nor its affiliates or advisers shall
be liable for any direct, indirect or
consequential loss or damage suffered by
any person as d result of relying on any
information contained in this presentation.

This presentation includes certain “forward-
looking statements”. Statements that are not
historical facts, including statements about
the beliefs and expectations of PIC and its
affiliates (the “PIC Group”) and their
respective directors or management, are
forward-looking statements.

)

Words such as “believes”, “anticipates”,

"o "o "on

"estimates”, "expects”, “intends”, “plans”,
"aims”, “potential”, “will”, “would”, “could”,
“considered”, "likely”, “estimate” and
variations of these words and similar future or
conditional expressions, are intended to
identify forward-looking statements but are
not the exclusive means of identifying such

statements.

By their nature, forward-looking statements
involve risk and uncertainty because they
relate to events and depend upon future
circumstances that may or may not occur,
many of which are beyond the control of the
PIC Group and all of which are based on their
current beliefs and expectations about future
events. Such forward-looking statements
involve known and unknown risks, uncertainties
and other factors, which may cause the actual
results, performance or achievements of PIC
Group, or industry results, to be materially
different from any future results, performance
or achievements expressed or implied by such
forward- looking statements. Such forward-
looking statements are based on numerous
assumptions regarding the present and future
business strategies of the PIC Group and the
environment in which the PIC Group will
operate in the future. These forward-looking
statements specak only as at the date of this
presentation. The reader should not place
undue reliance on forward-looking statements.

" PIC

PIC expressly disclaims any obligations or
undertakings to release publicly any updates or
revisions to any forward-looking statements
contained in this presentation to reflect any
change in PIC's expectations with regard thereto
or any change in events, conditions or
circumstances on which any such statementis
based.

This document s proprietary to PIC. By
accessing this document, the reader agrees not
to reproduce or distribute this documentin
whole or in part.

In making this presentation available, neither PIC
nor any other person makes any
recommendation to buy, sell or otherwise deal in
PIC's securities or in any other securities or
investments whatsoever and you should neither
rely nor act upon, directly or indirectly, any of the
information contained in this presentationin
respect of any such investment activity. This
presentation is published solely for information
purposes and does not constitute investment
advice. Nothing in this presentation should be
construed as a profit forecast. Past
performance is not an indicator of future results.
Recipients should consult with their own legal,
regulatory, tax, business, investment, financial
and accounting advisors to the extent that they
deem it necessary, and make theirown
investment, hedging and trading decisions
(including decisions regarding the suitability of
any investment in securities) based upon their
own judgement as so advised, and not upon
any information herein.
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Pension Insurance Corporation plc o~ PI C
22 Ropemaker Street, London, EC2Y 9AR ’
pensioncorporation.com

Thank you.

For more information please contact:

Simon Abel
Chief Strategy Officer

Abel@pensioncorporation.com

Jeremy Apfel
Managing Director, Corporate Affairs
Apfel@pensioncorporation.com
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