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Key points

Risk assessment is key - House View models risks consistently across real assets

Analysis compares asset classes to build outcome focussed portfolios

Identifying opportunities - which markets are the clear winners?
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Traditional boundaries blurring

Evolving investment Investible universe wider, deeper &
landscape more complex

Evolving investor Increasing ‘outcome’ focus across all
landscape investors channels

Ability to navigate changes in optimal portfolio construction is critical
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Our methodology : assessing risk is critical
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Source: Aviva Investors. Charts for illustrative purposes and do not reflect the performance of any Aviva strategy or product.
Past performance or any projection or forecast is not indicative of future results.
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Key findings : comparing risk and return

10 year IRR for UK real assets - Dec 2019 view
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Source: Aviva Investors. Certain data is projected. There is no guarantee these projections will come to pass.
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Sector focus : digging deeper

10 IRR forecast of different UK property sectors
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10 IRR forecast of different UK property sectors.
Source: Aviva Investors. Certain data is projected. There is no guarantee these projections will come to pass.
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Relative winners : long income

Long income has the most stable equity income
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Source: Aviva Investors. Certain data is projected. There is no guarantee these projections will come to pass.
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Resilience depends on tenant quality
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Relative winners : infrastructure

Renewable income linked to power price Transport sector more exposed
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Source: Aviva Investors. Certain data is projected. There is no guarantee these projections will come to pass.
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Sources of diversification in real assets

Where does volatility come from
Risk drivers of income
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Source: Aviva Investors. Certain data is projected. There is no guarantee these projections will come to pass.
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Key points

Risk assessment is key - House View models risks consistently across real assets

Analysis compares asset classes to build outcome focussed portfolios

Identifying opportunities - which markets are the clear winners?
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Risks

Investment risk

The value of an investment and any income from it can go down as well as up and can fluctuate in response to changes in
currency and exchange rates. Investors may not get back the original amount invested.

lliquidity risk

Where invested in real estate / infrastructure and illiquid private assets, you may not be able to switch or cash in your
investment when you want because real estate in the fund may not always be readily saleable. If this is the case we may
defer your request to switch or cash in your units.

Valuation risk

Investors should bear in mind that the valuation of real estate / infrastructure is generally a matter of valuers’ opinion rather
than fact.
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Important information

Except where stated as otherwise, the source of all information is Aviva Investors Global Services Limited (AIGSL). As at 20 April 2020 Unless stated otherwise any views and opinions are those of
Aviva Investors. They should not be viewed as indicating any guarantee of return from an investment managed by Aviva Investors nor as advice of any nature. Information contained herein has been
obtained from sources believed to be reliable, but has not been independently verified by Aviva Investors and is not guaranteed to be accurate. Past performance is not a guide to the future. The
value of an investment and any income from it may go down as well as up and the investor may not get back the original amount invested. Nothing in this material, including any references to
specific securities, assets classes and financial markets is intended to or should be construed as advice or recommendations of any nature. This material is not a recommendation to sell or purchase
any investment.

In the UK & Europe this material has been prepared and issued by AIGSL, registered in England No.1151805. Registered Office: St. Helen’s, 1 Undershaft, London, EC3P 3DQ. Authorised and
regulated in the UK by the Financial Conduct Authority. In France, Aviva Investors France is a portfolio management company approved by the French Authority “Autorité des Marchés Financiers”,
under n° GP 97-114, a limited liability company with Board of Directors and Supervisory Board, having a share capital of 17 793 700 euros, whose registered office is located at 14 rue Roquépine,
75008 Paris and registered in the Paris Company Register under n° 335 133 229. In Switzerland, this document is issued by Aviva Investors Schweiz GmbH.

In Singapore, this material is being circulated by way of an arrangement with Aviva Investors Asia Pte. Limited (AIAPL) for distribution to institutional investors only. Please note that AIAPL does not
provide any independent research or analysis in the substance or preparation of this material. Recipients of this material are to contact AIAPL in respect of any matters arising from, or in connection
with, this material. AIAPL, a company incorporated under the laws of Singapore with registration number 200813519W, holds a valid Capital Markets Services Licence to carry out fund management
activities issued under the Securities and Futures Act (Singapore Statute Cap. 289) and Asian Exempt Financial Adviser for the purposes of the Financial Advisers Act (Singapore Statute Cap.110).
Registered Office: 1Raffles Quay, #27-13 South Tower, Singapore 048583.

In Australia, this material is being circulated by way of an arrangement with Aviva Investors Pacific Pty Ltd (AIPPL) for distribution to wholesale investors only. Please note that AIPPL does not
provide any independent research or analysis in the substance or preparation of this material. Recipients of this material are to contact AIPPL in respect of any matters arising from, or in connection
with, this material. AIPPL, a company incorporated under the laws of Australia with Australian Business No. 87 153 200 278 and Australian Company No. 153 200 278, holds an Australian Financial
Services License (AFSL 411458) issued by the Australian Securities and Investments Commission. Business Address: Level 30, Collins Place, 35 Collins Street, Melbourne, Vic 3000, Australia.

The name “Aviva Investors” as used in this material refers to the global organization of affiliated asset management businesses operating under the Aviva Investors name. Each Aviva investors’
affiliate is a subsidiary of Aviva plc, a publicly- traded multi-national financial services company headquartered in the United Kingdom. Aviva Investors Canada, Inc. (“AIC”) is located in Toronto and
is registered with the Ontario Securities Commission (“OSC”) as a Portfolio Manager, an Exempt Market Dealer, and a Commodity Trading Manager. Aviva Investors Americas LLC is a federally
registered investment advisor with the U.S. Securities and Exchange Commission. Aviva Investors Americas is also a commodity trading advisor (“CTA”) registered with the Commodity Futures
Trading Commission (“CFTC”), and is a member of the National Futures Association (“NFA”). AlA’s Form ADV Part 2A, which provides background information about the firm and its business
practices, is available upon written request to: Compliance Department, 225 West Wacker Drive, Suite 2250, Chicago, IL 60606

This document should not be taken as a recommendation or offer by anyone in any jurisdiction in which such an offer is not authorized or to any person to whom it is unlawful to make such an offer
or solicitation.

Compliance code: RA20/0535/21072021
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