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Asset class returns

Major Asset Class Returns (Local Currency)
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Conflict and Al pushing prices up

Two very different forces are both reigniting inflation

Middle East Conflict - Higher energy prices Al demand showing up in higher prices for key components
Oil and European Natural Gas Prices Semiconductor and other electronic component prices
Energy prices have been reacting to state of US-Iran conflict Al driven demand are boosting prices of goods in short supply
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Interest rates and bond markets

Markets have gone from expecting rate cuts to expecting rate rises, and that's what has hit bonds

Central bank rate expectations have shifted

Market expectations for Fed rate
Using 30-day Fed funds futures
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Bond Yields: Gilts being partly driven by energy shock

Geopolitical risk has been a large factor driving UK bonds

Percent

120 - - 5.5

- 54

110 - - 5.3

\ - 5.2

—< 100 - w - 5.1

= (Vo - 5.0
©

@ 90 1 - 4.9

a - 4.8

= 80 - - 4.7

- 4.6

70 - - 4.5

- 4.4

60 : : : : : : : : — 4.3

Jan Feb Mar Apr May Jun Jul Aug Sep Oct

2026
— UK 10y, rhs =— Brent Crude Oil, USD, Ihs

/MACROBOND



Equities and Al funding

Company profits are strong, mostly thanks to Al. But how Al is now a bond market story as well
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Equity Markets: Strong earnings growth driving markets Equity Markets: But how long can they continue...
MSCI World and EM EPS Forecasts, y/y growth (%) MSCI World (DM) and Al Related Indices
Forecast EPS growth is very strong despite the Iran war Recent volatility in Al stocks been driven by fears about sustainability of
70 extraordinary growth - but markets still significantly up YTD
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Looking ahead — outlook for future returns
When shares are expensive, returns over the following 10 years have tended to be weaker

US Shiller CAPE vs 10yr SPX returns
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Key takeaways

For you as an employer

Your employees’ savings are built for bumpy markets. Conflict,
inflation and Al swings are exactly what a diversified, long-term portfolio
is designed to absorb.

We're on top of the big themes. We track risks including Al,
geopolitics, and inflation closely, and adjust carefully rather than
reacting to headlines.

You're getting good value. Nest's scale gives members access to a
wide range of investments, including private markets, at low cost. Our
funds have beaten their long-term inflation-based targets.

For your employees

Nest

Your pension is a long-term investment. Short-term ups and downs
matter much less over 20, 30 or 40 years. Keep saving.

Your money isn't riding on one bet. It's spread across thousands of
companies, countries and types of investment, not just Al or tech.

Your savings adjust as you get closer to retirement. Nest gradually
reduces risk as you approach retirement.




nest

The Nest Employer platform

M
A fresh look, with everything else the same 2n)
Gary Ball 2
>
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The new Nest system

_ What's changing What isn't changing

Live now Fonts Tasks
Colours Where you go

Look and feel Support

Nest
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A closer look at the new look and feel

What you will notice

Nest

@ Q, Search 5] Logout

My home Employer home  Contributions Workers Mailbox  Support

Logged in as Gary Nest employer ID Nest delegate ID Delegate organisation ID Last login 02 November 2026, Today is 02 Movember
Ball EMP011370077 TPARD11267317 TPAD11267609 10:30 2026

Welcome to your Nest home for November Webinar - New platform

You have been assigned the role of full access delegate. You can view all areas but can only perform tasks assigned to this role. You can find out

about different delegate roles in the help centre.

Your Nest home is your personal area where you can manage your account.

From here, you can enrol workers and manage your contributions, payment sources and groups. You can also manage your delegates and access

your secure mailbox.

@ weve updated the message types in your mailbox.
For more information, please click here

Stay on top of your contribution payments by checking if any of your schedules are overdue. If you've received a late payment notification

and you're unsure how to resolve it, then please view our Employer Help Centre article.

Stay safe online Beware of 'phishing' emails asking for your information.

Manage contributions > Manage workers > Mailbox (0) >
View and correct paid schedules as well as Enrol workers and view or edit their Keep track of communications with Nest in
deal with due or overdue payments. details. your secure mailbox.
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This is just the first step

> Now
» What’s next

» Feedback

* If you spot anything let us know
* System design

« Difficulty using the system - book a 1:1 session:

events@nestcorporation.org.uk

Nest
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New retirement support

David Knight
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Change in legislation

v

Why it matters

v

Offering more choice to and through
retirement

v

Supporting members
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Flexible Access Drawdown
In detalil

» Who is it for?

— Available from age 55 for
those with £5,000 or over

» Offers greater flexibility

» Improvements to the
member journey

> The employer impact

Nest 16



Flexible Access Drawdown

Members need to be equipped with the tools and functionality to manage their income in retirement

Planning for your financial future Flexible income pot

Before moking any pension choices, it's important to consider how much money you're
likely to receive, and how much you'll need to spend. You should also think about how In this page: bank details up to date.
wour life might change once you start winding down from work,

Digital Experience

How much could | get at retirement?

Manage your drawdown income, view your cash withdrawal history and keep your

Check your State Pension forecast
Your options for taking money Lt Lo =
There are several ways for you to toke money from your pension pot. In most cases you'll need to be 55 1o start taking money out
This will change to 57 in April 2028

Your flexible income pot value is

£8,000.00

as of 20 September 2025

Taking meney from your pension might alse affect how much tax you pay, and may als View cash withdrawal history

reduce your payments if you're receiving means-tested benefts, T

Think about any other sources of cash o income

Money in your Nest pension pot Your estimated tax-free cash

Work out how much you might get

£8,000.00 o £2,000.00 How much could you get at retirement?
as of 6 August 2025 The omount shown represents the 25% of your Nest We'll help you figure out how much money you're likely Why this matters .
Your Nest Retirement date is 9 September 2040, when you'll be 70. pension pot you con take as a tax-free imp sum. to hove in loter life, from your State Pension, other Your monthly income

subject to limitations. . B
Change your retirement date pensions ond sovings.

Summory Mext payment date Edit your manthly income
We'll help you figure out how much money you're likely to have in later kfe. from your 1 October 2025

State Pension, other pensions and sovings.

Give your pot the chance to grow Work out what you might receive

Monthly income

s Combine your pension pots 4 Leave your money invested for longer
€ £10000
Do you have other pension pots? Transferring them into Nest is 1f you don't want to take your pension yet. you can simply leave it need Knowing wh 're Wkely to receiv (3 5 down con make o real difference, -
simple, and i1l be eosier to manage oll your pots in one place where it is 1o give it o chance to grow How much do you in your Pe"-"io“ B owing what you're likely to recelve: once work slows down con make a real difference, Payment sent to occount ending
pot? Even a rough idea helps you feel more in control and gives you confidence obout the 430
Transfer in a pension Leave It where Itis ﬂ AR
Think about how much money you might need to spend bt Your pot could last until
our uid last unt
& i once work slows down, using some figures from 1A p;:za‘& wh ill be 85
. en you wi
‘our options incependent experts, ‘ You don't need to have off the answers rignt now, But taking some time to see the full Pr e

picture can make things feel ¢ bit more mancgeable. Doing this every few years,

rticulorly if your circumstences charge, hefps you stay on top of things.
ks Al : et e A One-off payment

E m Think about what you'll need

Withdrowal

Take all your money at once

Drawdown

Flexibly access your pension

Annuity

Get a guaranteed income
Take up 1o 25% of your pot tax free, then

Adjusting to retirement

Cansider how your life might change when your job isn't

the main focus of your days.

1. Check your State Pension forecast

For many, @ large part of thair retiremint income will be from the Stote Pension. This is
poid by the government and is separate from your workplece of personal pension

& Taxable one-off payment

Take o lump sum of £100 or more from your flexible income pot,

Take your entire pot In one go os a cash Take up to 25% of your pot tax-free, then
lump sum, up to 25% is tax free. take the rest as income or lump sums buy an annuity with the rest. o
whanevar you want

Full State Pension for 2025/26

ke a ene-off payment now

Consider your life in retirement

Take oll of your money Explore drawdown Learn about annuities 9 .

Compare your options Receive £11973 a year You'll need 35 years Calculate your income
or £230.25 o week of Natienal Insurance contributions
Take all of your money at once Flexibly access your pension. Get a guaranteed income Your pension and tax
Withdrawal Drawdown Annuity Understand what's tax-free, what you'll have to pay tax - oo o . " Flexible drawdown calculator
_ X i You con check how much you'n to get using the government's forecasi too

How it works  “ViEhdraw il of your pension as @ lump  Leave your pension invested ond take  Buy a guaranteed income for ife or on, and what could push you into a higher tax band. Use our calculater to check how much you could toke os

sum what you nesd fived term ) a regular monthly payment, and how lang your pension
For people Full control Flexibility Certainty ft will thow you: pot might last,
whe want « when you'll reach State Pension age
You could get  £2.000 tax-free cash £2,000 tax-free cash £2.000 tax-free cash Understand pensions and tax o now much you're Fkely to receive each week
an estimated  £6.000 taxable £6,000 to use in the future £6,000 to buy an income Explore drowdown calculator

 whether you heve any gops in your Notionol Insurance record ond how to top them up,

Tax-free cash Up to 25% is tax free, the rest taxed as. Up to 25% tox free, the rest is invested Up to 25% is tax free, the rest taxed as

income for taxoble income: Income by your provider f needed
Guoranteed . If you're receiving means-tested
income for life benefits A 2. Check your private pensions Check if you have to pay tax
Potential to
grow &~ I:'k'"n money f;obrr; VDF'” pens'mtc;f' red ‘Jcetthe Dmm‘! "I‘ Wisit the HMRC website to help you understand how much tax you need to pay of if you
Can have D :i?“:t:;f ::I:‘s::: geu' t ecouer the paentia Your Nest pension have queries about your tox code. You can clso call them on 0300 200 3300.

IMpOcts Detore 1 B .
one-off v ¥ . o s The best way to see how much you've got now and how much you could get in the future
payments - . e .
See how your benefits might be affected is by using our pension colcylotor. Visit the HMRC website &

‘Can have
regular - v
payments
Can leave Typically only with certain annuity types
money ta v
loved ones

Nest

Take all of your money

Explore drawdown

Learn about annuities
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In detail: Flexi-access Drawdown

Members need to be equipped with the tools and functionality to manage their income in retirement

Communication Experience — Wake up Pack

Mr. Firstrome Secandnome
Difigenta Ltd
Lynch Woad

20 March 2025

Helo Ainsley,
Member: Ainsley Kemp
Nest|D: MEMOTIDS2384

You have & months until your Nest
refirement date. Thal's the date we thint
you'll sfort faking your money from.

Whether you're about o fake your Summary
maney or want to leave If whera It i,
we're hare fa make it easy for you to Hew much Is In yeur pt:
work out yeur next steps and manage £5,293.20'
YOU peEnsion savings.
25% of this is your fox-free ollowance:

Are you retirement ready? £1,23486
E Get your quastions

. answered, and explore
Fr the different ways you 12 Moy 2026
Can ke your money out

o neshperdonsorguk/  your oy
refiremant

Yfour Nest refirement date |

wisted in:
Nest Lower Growth Fund

Please sconthe GR code with the comera
on your smarfphane or fablet

Taking your meney out

Mot oll of these aptions are available to you bosed on how much you've got inyour Nest
pendan pot. You can uniock some of them by 1OppINg up your pof ar fransierring oier
penton potsinto Nest

We don't payyour pansion autemeficaly, so yeul nesd s pick an option to receive your
monay.

There's more detail in fhe Taking your money out of Nest’ booklet which you con download
atf g gy y-out-of-nest

+ Take some of your money: If you have between £3,000 and £5,000 in your po, you con
take your pot in several lumg sums. You'll receive 25% of each payment fax free, with the
remahing 75% of each paymen subject fo income fax, This Is known asuncrystalised
fundis penzan lump sums (UFPLS)

+ Flexibly access your penslon: [fyou have miere than £5,000 in your pot you can take
your pension pot when andhaw you cheose, whether you wark lump sums, @ regulsr
income, of bofh, This includes yeur 25% tax-free lump sum. This is known s flexibie
azces drawdown

+ Take all of your money: You can fake your pensicn pat In one ump sum, Usuolly he first
25% of your pot Is paid fo you fox free: The remalning 75% s subjec! fo income fas,

Get & gueranleed income: An onnuly pavs you on agreed income for fhe rast of your
Ifa or for a fixed period. W dar't offer annuifies, but wa can transfar yeur manay ta an
annuily providzr of your cheice.

Nest Guided Retirement Fund: We'll manage your pension savings for vou, heloing your
mraney lo st lhrough refirement You need fo be of least 60 and under 70, ond have
more than £16,000 in your pot far this ogtion

What about tex?

Whichever opfion you choose, you con usually toke up to 25% of your Nest pension potas o
tanefree lump sum. The remainng 75% is subject o income fax

@ 15% 03 o fox-lree lump sum
E132530

@ 75% is subject to income fox
£5293.20 E396990
Tota

When you ke your money oul, well deduct the taxand pay it shaight lo HM Revenue and
Customs (HMRC) bosed on the tax code we have for you However, you should check
whether you've paid foo much or too litle based onyour total income and personal tox
allawante ol govuklestimate-income-tax

Things to consider

Like any iwesimen, the tofal inyour pension pot can go up of down depending an how

he: financial markels cre performing.

f you're foking a Iot of money at ance, it's worth thinking about whether you'l have fo
Bty o higher ate of incomz kax than usual,

ff you have any debt or receive menns-fested benefits, then toking money out of your
pensen mighl impact lhese, For mere information abaul fis, speck 1o lhe Cifizens
Advice Bureay of citizensedvice.orguk or o Pension Wise, We hove a GR code for them
o the next poge.

Your lump sum allowence

The mazimum you con take eut fram el your persoral pensions, without paying any fax, is

Get help from Independent experts

We recommend you book o free oppaintment wiih Pension Wise os early
as possble. Ifs an imparfial service that ofers guidance on pendans and
fax, incuding the difierert ways you can take your money. We'll ask you
whther you'viz Spokan 10 e when fou're SeIling U your Jayments.

Vist moneyhelper.orguk/pension-wise or coll them an 0800 134 3944 to

ona of thair parsion spacialists,

e
Kind regarcs,

The Nest Pensicns team

Your details

National Insurance number and date of birth

National Insurance number

Date of birth

DD MM Yor vy

Bank details

The account detfails should be for a valid UK current account thot's held in your nome.

Account holder's name

Account number

SOOLEEED

+ Transfer money infa or out of Nest: You can ransfer money from of Infa anolher i £268,375 Thicis the kmp wm alloaanca sat by fha govemment
Want to leave your money where it st provider if vou wish, We worft charge vou for ihis, bub wour other provider might Whan ifa time b faks @t yaur maney, e acival value of your persien pet could b diferent fremtha amourt Sort code

Yyour maney 1 you've olready used il of your amp sum ollowance, fhan your whole pension pat wilbe on i satement Tis s becase fhe cimount v gl wil € beses n e vakas ofyour pt i e fme we pey )

§ § ’ S . . " - o . o This sl chaange i wa gel anylas condrbufions b your pol o if e vl of your fnd geaa io oe dow
You can leave your money n your Nest pension pot untl you need it In fach, you can keep To see the exact oplions Ihol ore arallasle (0 you bosed on how nuch i In you pal, kg in toed a3 incame When ws receive your requesi, well letyou know if tis opplies toyou
topming up vour pat thraugh work ar persenal conhibitons, ':m_!i#penalanurg.uk,lbg\n You can use cur cu_\cu\:lars and tocls to work out how each = 0 Mt Carpasotion 2026 Al ights eserved, Any ferm of eroclcion of ol v o soetof I il ot |
sption oflects your payments, any bax thal you might have to pay, and how long yoor allowed, This communicaticn does naf consfifute fnonial investment, or professiond advice and should not be &

£ you hoverit sterled faking your meney b 12 May 1024, wall automaficaly move IHo the money wil lost oo an Wi dcet ko amy perconel rescmendatian ce g oehace 2 Inssdost doden fa ks, Bank/building scclety name

Nest Post Refirement Fund. This fund is for people who plan fo fake their money aut soon. It
ks less Investment risk so 1ts protecied flom big falls in vaue, but I's olso less likefy to
grow:

1f wou wart be baking vour meney this vear then letus know by legaing inand changing
your Nest retirement date, This wil make your money wark hordes, with the aim of giving you
mora ta retia on. Yeu can alsa invest yaur penzion i o difiorant Most fund

L]

Wane Hal, Lynch Woed Busness Park Peterbarcugn, PE2 6FY

@ restpensions orguk 2

Nest

The quichest and sasiest way bo sl up yaur payments is hrough your anlire account.

@ Nast, Neng Holl, Linch Woog Busiress Pork, Fetertorcugh, FE2 6F1

8 neslpensionscrg ik 7
9

@ Hasl, Neng Hal, Lynch Wood Busress Park, Petelbarough, PE2 67

B resipnsors gL Y

thak wartars, ar thicd patties.

Thevahve of ivestments may o down o wellas up ondlihe return of your investment is rot quarcrteed. You
acemte tha mery i oL pomien Lnb e S5, 57 freem A 6, 2008 Tax berabbecrs &

e depend n you pénsanel creunsiances, Any projschons gven ore en eslimaleand nol o querartes W
resied s corplets

o nat aecept responsbiity for ary loss coused as 0 fesul of gy BT, INGOCLIOCY Bf InCOmpE

e o, W

L

Thisdocument s shitly confdenticl and s aniy ntandec o be uses by fhe intendad recigient. I you hove
rcavad i In ey, Dlease contct ha sender and destoy fimmeiatary oftar

@ Nest NeneHall L

@ sesipersions orguk

1 Wood Business Rork, Paterbon

Building society roll number - cptional, up to 14 digits

Do not use this field to enter your card number or any other personal details.

It's only for your roll numzer if you have one.
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In detail: Flexi-access Drawdown

Members need to be equipped with the tools and functionality to manage their income in retirement

Member planning — drawdown calculator

Flexibly access your pension

Take your pension pot when and how you choose with flexible access drawdown.

Withdrow lump sums, set up a regular income or both, as well as taking up to 25% tox

free cash.

Money in your Nest pension pot

£6,000.00 ¢

os of 6 August 2025

Estimate using your current pot value

£1 500 tax free cash poid to you,
‘fou could toke £50 a month before tax,
which could lost until you're 85,

Through the step-by-step process, you can provide inputs for the calculator and see how each step
makes a difference.

0 1 3 ‘. s

Tae-dree cosh Monthly income Stote Penson Other income sources Voour residts

How can | take my money with this option?

Yau can take your meney in any of these ways, or any combination of all thrae.

¢
Take your tax-
free cash

« Toke up to 25% of
your pension pot
tox-free,

« Leave the rest
inwested for future
use.

Set up a regular
income

Take money

when you need it

 You can set up s You decide how

monthly payments of much you want to
at least £60, like o
solary. « Toke a lump sum of

« Payments can be at least £100 as
changed or stopped oftenas once o
atany time. manth.

take, and when.

See how much you could get

Nest

Flexible drawdown calculator

Use our colculator to check how much you could toke os
a regular monthly payment, and how leng your pensien
pot might last.

Explore drawdown calculator

Your chokces wil oppeor  Your choices wil oppeor dces wil oppeor  Your chekces wil appecy
here here hare e
Tax-free cash
What happens to your pension pot?
Your inputs
Before you take oty maney
How much tax-free cosh da you need?
Your Nest pension pot
©® At of my tax-free cosh at age 66
26% of your cumint pot velue & =R
e L>Ta
EL500 Y
Age you'd ke to toke your tax.
Lt £6,000
W you choose o future oge, we'l 1500 of this s tax free (25%)
wstmate the proyected vofue of your
pencion pot Al of your money s in e pot

Aftor yeusve chosen fusibs occess drawdomn [t age 66)

Your geopctid Nest pension pot

O

() Some of my bux-free cosh Your Nest penvicn pat of £4.500 wil be
=it hitn two pots

Flacln income Savings pot
pot

1 den't wunt any to-fees cash :
nr cuntam sevings wil

wel b ubject fo bxe ‘ 14,500 £0

Tax-free cash paid
inlo you bank
account

on your curmrn pot vaiue

Towckde come and  Future contritutions
()

paymants go here
‘come fom this pot

for you. For every £1 tox

t anel wil rem

your chaace. Youl be able 3 tabe s your tes

tme which w roecble income. Wl use your s

contributions

MONeY You've chosen not to move 1o dr

wl -

Through the step-by-slep process, youl can provide ipuls for the calculator and see how each step
makes o difference.

ere osh ey iome

oy sakcied Tour chaices wil appear
Tk £1. 500 (Full 25%) i

ot

# it
Menthly income

Your Inpuls

Whet €0 pou wor kil

() et it b e

raw

(8) cheann en cmaet ol s how
lary my e oot vl lest

Hi e sty incsi o
you nessed
Wirisum 50

w
This wil gie vou m crnua icome
B ER00 b L Wi | T 1

wrk cut aw long mur ot ey logt

bafors 't nna v

Whien waould youlke your

it o art?

) Sl i g s
muth inema el gt

3 i v
s CEnar NEome sy o TS
fourchokeswllapoer Your choces wil spesr
hrs o

Your resufts &

B hoess mmmary B8 Pansion pat sumimery
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Key takeaways

For your employees

» Flexibly access their
pension

» Choose how and when
they access their money

» Potential for their pension
pot to keep growing
through retirement

Nest
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© Nest Corporation 2026. All rights reserved.

This information does not constitute financial, investment or professional advice and should not be relied on.

We do not make any personal recommendation or give advice to employers and their workers or third parties on how to make investment decisions. If you are considering using Nest you
should consider talking to an appropriately qualified professional.

We do not give any undertaking or make any representation or warranty that this document is complete or error free. We do not accept responsibility for any loss caused as a result of any
error, inaccuracy or incompleteness.

Any form of reproduction of all or any part of these slides is not allowed.

Any links on these slides to other websites and resources provided by third parties are given for your information only and we have no control over, and cannot take any responsibility for any
loss caused to you by, the content of those sites or resources.

The Nest trade marks and trade names used above are owned by Nest Corporation and should not be used in any way without our permission.
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