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Agenda

Our purpose is simple — to help investors navigate the future. Q&A

Introduction Global Wealth Global DC Thematics Industry and % How to get
and TPA Research Research featured studies §i involved

Marisa Hall, Andrea Caloisi, Jessica Gao, Tessa Mann, Roger Urwin, co- Louisa Minter-Kemp,
Director, Asset founder of Thinking Communications &

Research Ahead ™ Engagement Lead

Head of Thinking Researcher Researcher
Ahead
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Send us your
research

Join SHAPERS

Input into our
thought pieces

Global wealth research

Key areas of industry transformation

Institutionalisation

Technology Private assets

Professionalisation Personalisation

Democratisation

Thinking Ahead Institute
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Global DC research

Focusing on core areas to improve members’ DC experience

e . Transition
Institutional "
. INTO
portfolio :
retirement
Accumulation Decumulation
Personalisation

Send us your
research

Join SHAPERS

Input into our
thought pieces
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Al . security ..

Conflict
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.. i sustainability:

Innovation

Wealth & i
;retirement : - Longevity
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Process

Integrated macro to micro framework: 1.  Where is value across the 1.

Understand key themes
capital structure?

2. Two-way thinking process
1. Top-down 2. Is the best expression via

public or private markets?
2. Bottom-up

Visit our
website’s
Research
Index

\
Thinking Ahead Institute
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Careful collaboration — internally and externally — generates meaningful

investment insights
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https://www.thinkingaheadinstitute.org/tai-research-index-2025/
https://www.thinkingaheadinstitute.org/tai-research-index-2025/

The ‘2.0 series in a nutshell

Investment 2.0 Risk 2.0 Sustainability 2.0
The TPA, methodologies Wider, softer, longer 3D investing — risk, return
systems and guardrails risk and resilience & real-world impact
@ @ AN @ ™ @Q
B -8 % e
Governance 2.0 The Professional 2.0 Technology 2.0
Tighter oversight, New skills, roles and Applying an HI x Al
ownership, accountability mindset augmentation/combination

Thinking Ahead Institute
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Featured industry studies
New for 2026

Technology Peer Study

S I

Sustainability Peer Study

o H@H o Asset Manager Peer Study
hidid
Follow us on
LinkedIn for
\. y, bitesize study

findings

Thinking Ahead Institute

© 2026 Thinking Ahead Institute. Proprietary and confidential. For TAl and TAI client use only. An innovation network founded by WTW €]


https://www.linkedin.com/company/thinking-ahead-institute/

Several projects focus on the big asset clusters

The biggest aggregate pensions and SWF pools and the popular clusters

The five regional clusters are
funds that are most
homogeneous and inter-
connected. Source: Asset
Owner 100 Study

Projects are focused on high
stakes and high complexity
context; high impact
outcomes

Raising the org-alpha of the
org-as-a-system is the
defining feature of this work

5 Rest of
Public 7 World

25
$2.8T $7T

Thinking Ahead Institute
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C-Suite Working Group on the Technology Ecosystem

Running from April — July 2026

ClO-ship Working Group Asset Owner Peer Studies TPA Forum

The evolving face of CIO-ship & Research on best practices and Levelling up leadership
CTPO-ship & Risk 2.0 distinctive edges. Technology knowledge and practice
deep-dive

Effective technology —
insourced and outsourced

Data &

The HI x Al
proposition

Technology

Intelligence Stack

effectiveness Measurement

Output: Global learning, co-created

report, best practices

Thinking Ahead Institute
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Q&A
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How?

DC d & globgy et collabory,.
g é'\)‘e SIOQ}% @\6 IO/)
The next 4 L One-to-ones
chapter for DC Sustainability .
podcast Asset Investing for
(public) Managers & Tomorrow
Technology podcast
& SHSAeEeESR S - Peer Studies - B
ng;iho f — ‘Are you more -
SAA or TPA?’
podcast quiz Technology
(public) SHAPERS Ecosystem
SHAPERS :
- series
series
Wealth TPA Wof'king grO“Q

Thinking Ahead Institute
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Projects in action

S allsie Al / technology

e'?‘e

...business
...governance models
design ...people models
....CUlture ...Investment
...superteams models

© 2026 Thinking Ahead Institute. Proprietary and confidential. For TAl and TAI client use only.

Book a 1-2-1
to explore

TPA &... tailored
projects
5]
... Technology
...Resilience & Risk 2.0
...Governance

...the Soft Stuff
... Transformational Change

Thinking Ahead Institute
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https://www.thinkingaheadinstitute.org/one-to-one-sessions/

SHAPERS series | conversations shaping the way we think

Case studies from forward-thinking organisations (members only)

- i h t -
SHAP=RS PR SHAPZRS Thinkin 0984 580400
CONVERSATIONS SHAPING THE WAY WE THINK CONVERSATIONS
SHAPING THE
WAY WE THINK

“QUOTE FROM
PERSON
HOSTING”
“OUR GOAL IS TO
[NAME] EMBRACE THE
[JOB TITLE] MULTIPLE
[ORG NAME] REALITIES THAT
MAKE UP THE
BROADER
INVESTMENT
ECOSYSTEM”

Join or host a
SHAPERS
conversation

[TITLE OF CASE MONDAY 5 JANUARY
STUDY] 1-3PM GMT

STUDY] [ORG NAME]

Thinking Ahead Institute
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Investing for Tomorrow | podcast

Leading voices shaping a better investment industry for everyone

(

\_

2025 topics:
Wealth, TPA, DC,

alternatives &
gold,

leadership,
systemic risk,
Al, org alpha

% %k ok
=,

\

J
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L&G, Newton Asset
Management, NZ
Super Fund, PC30,
S&P Global, WTW

Join one of

our podcast
episodes

Thinking Ahead Institute

An innovation network founded by WTW 16


https://www.thinkingaheadinstitute.org/podcasts/

What’s next?

Research

© 2026 Thinking Ahead Institute. Proprietary and confidential. For TAl and TAI client use only.

SUSTAINABILITY PEER
STUDY

GLOBAL PENSIONS
ASSETS STUDY

DC PEER STUDY

FIRESIDE CHAT:
Charting Al in the
investment industry

Thinking Ahead Institute
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What's next?

Sign up to
our next

Events event
FT Li id-year
ive Mid year ; Netomsrr
event broadcast ¢ December
o June ~ September
4
SHAP-=RS SHAP-RS SHAP=RS '/Australia
on DC on Wealth on TPA trip
March July October November ;\" ¢

Thinking Ahead Institute
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https://www.thinkingaheadinstitute.org/2026-events/
https://www.thinkingaheadinstitute.org/2026-events/

Thank you for
joining us

Let us know what
you'd like to get
involved with, take
our survey:

thinkingaheadinstitute.org
© 2026 Thinking Ahead Institute. Proprietary and confidential. For TAl and TAI client use only.
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thinkingaheadinstitute.org
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Who we are

We’re a not-for-profit research and innovation
network founded by WTW, delivering bold
insights to help investors navigate the future.

In 10 years, we have collaborated with over 150

investment organisations to bring this vision to light.

Our membership of asset owners, asset
managers, wealth providers and strategic
partners have the collective responsibility for over
US$17 trillion worth of assets.

Watch our short video:

© 2026 Thinking Ahead Institute. Proprietary and confidential. For TAl and TAI client use only.

$17 trillion AUM
represented by
our network

as at December 2025

Number of members
and partners per region

Thinking Ahead Institute
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https://www.thinkingaheadinstitute.org/about-the-thinking-ahead-institute/

What we do and deliver

Our purpose is
simple — to help
investors navigate
the future.

How? We give them the
foresight to build long-
term value, realising our
vision of influencing an
investment industry that
creates value for all.

studies

Research
articles

Projects &
workshops

Strategic
1-2-1s

Events &
working
groups

Newsletters &
podcasts

FT FINANCIA

Research featured in: TIMES

European Pensions

© 2026 Thinking Ahead Institute. Proprietary and confidential. For TAl and TAI client use only.
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Annual global studies

Consistently the most quoted and .
downloaded investment reports _f; :

04 Global Top 300 Pension Funds

03 The world’s largest 500 asset
managers

1 4 k - 02  Global Pension Assets Study

The Asset Owner 100

report downloads
in /2025

Thinking Ahead Institute
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https://www.thinkingaheadinstitute.org/research-papers/the-worlds-largest-pension-funds-2025/
https://www.thinkingaheadinstitute.org/research-papers/the-asset-owner-100-2024/
https://www.thinkingaheadinstitute.org/research-papers/the-worlds-largest-asset-managers-2024/
https://www.thinkingaheadinstitute.org/research-papers/global-pension-assets-study-2025/

Project themes and collaboration in action

Uk
EMG‘I
Asset Owner
e<\cas i Peer Stud.y on "':’ TPA
& % best practices; £ transition:
., TPA report on Org
: ‘Vision. to Al A
Superteams; : Execution’ 4o
Al/
it Sustainability
_ Peer Study;
Global DC
Study and
Governance

150+

orgs we
have

worked with

in 10 years

Thinking Ahead Institute
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Thinking Ahead content hubs and insights

Content hubs

Our content hubs brings together all our materials on Investment insights
each topic in one place, including research papers,

summary reports, videos, podcasts, and other training
resources

Out thought pieces aim to ‘improve’ the investment
map. We cover a range of topics, most recently
focusing on:

System thinking and systemic risks

Total portfolio approach (TPA) hub Equity bond correlation

DC hub Private assets

Wealth hub US exceptionalism

Sustainability hub Systemic risks i.e. geopolitics, climate

Governance hub

Visit our full research index >

Thinking Ahead Institute
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https://www.thinkingaheadinstitute.org/research-papers/systems-thinking/
https://www.thinkingaheadinstitute.org/research-papers/total-portfolio-approach-tpa-hub/
https://www.thinkingaheadinstitute.org/research-papers/global-dc-peer-study/
https://www.thinkingaheadinstitute.org/research-papers/tai-global-wealth-study-2025/
https://www.thinkingaheadinstitute.org/sustainability/
https://www.thinkingaheadinstitute.org/research-papers/governance/
https://www.thinkingaheadinstitute.org/research-index/?mkt_tok=NzQyLUxaWS0yMzEAAAGOvM4DySSwloxt3l331X_11y-SYzAKbSK3nu1qGrobqit7_NwXPiwmAyEijKsmc8JTVCr2zJon1dxn0x4bakZt
https://www.thinkingaheadinstitute.org/tai-research-index-2025/

2025: Our research output

Published research, worldwide coverage

Global studies Global Research papers & articles

studies
v Global Wealth Study remain our Some examples:

v Global DC Peer Study most popular Tipping points and systemic risk 20+

T —— reports The foundational thinking behind
system-level investing

v" Top 300 Pension Funds Study Three-body problem in TPA

limate transition Workin
v Asset Owner 100 Report Clveie s s orking Group Visit our full

paper :
(+ new section on private markets) /-part risk series JLILb;ﬁten(:f

Fresh snow | risk management for
investment systems paper

(+ new section on Al/tech) Two TPA papers: The TPA Story &
The TPA Journey

papers &
articles

v’ Largest 500 asset managers

v’ Sustainability Peer Study

Research featured in: FT ¢4 reuTers 1op1 S @ funds . She o Tines [T aropeunvensions

FINANCIAL
TIMES

Thinking Ahead Institute
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https://www.thinkingaheadinstitute.org/research-papers/tai-global-wealth-study-2025/
https://www.thinkingaheadinstitute.org/research-papers/tai-global-wealth-study-2025/
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https://www.thinkingaheadinstitute.org/research-papers/the-worlds-largest-asset-managers-2025/
https://www.bing.com/ck/a?!&&p=9487019eed6efea7abd67838ba8597ee4fb66708fd00c00ef301cd091b1a1b94JmltdHM9MTc2NTMyNDgwMA&ptn=3&ver=2&hsh=4&fclid=2f7c18c0-d4bf-6f63-2980-0ed5d5046eb1&psq=tipping+points+and+systemic+risk+thinking+ahead+institute&u=a1aHR0cHM6Ly93d3cudGhpbmtpbmdhaGVhZGluc3RpdHV0ZS5vcmcvbmV3cy9hcnRpY2xlL2FyZS10aXBwaW5nLXBvaW50cy1hbmQtc3lzdGVtaWMtcmlzay1yZWxhdGVkLWFuZC1pZi15ZXMtaG93Lw
https://www.bing.com/ck/a?!&&p=9487019eed6efea7abd67838ba8597ee4fb66708fd00c00ef301cd091b1a1b94JmltdHM9MTc2NTMyNDgwMA&ptn=3&ver=2&hsh=4&fclid=2f7c18c0-d4bf-6f63-2980-0ed5d5046eb1&psq=tipping+points+and+systemic+risk+thinking+ahead+institute&u=a1aHR0cHM6Ly93d3cudGhpbmtpbmdhaGVhZGluc3RpdHV0ZS5vcmcvbmV3cy9hcnRpY2xlL2FyZS10aXBwaW5nLXBvaW50cy1hbmQtc3lzdGVtaWMtcmlzay1yZWxhdGVkLWFuZC1pZi15ZXMtaG93Lw
https://www.bing.com/ck/a?!&&p=311c2163f4f8fa6bee0afd691e3b76f2652d7734227b546c9b37770b7ca0df66JmltdHM9MTc2NTMyNDgwMA&ptn=3&ver=2&hsh=4&fclid=2f7c18c0-d4bf-6f63-2980-0ed5d5046eb1&psq=system+level+investing+thinking+ahead+institute&u=a1aHR0cHM6Ly93d3cudGhpbmtpbmdhaGVhZGluc3RpdHV0ZS5vcmcvbmV3cy9hcnRpY2xlL3RoZS1mb3VuZGF0aW9uYWwtdGhpbmtpbmctYmVoaW5kLXN5c3RlbS1sZXZlbC1pbnZlc3Rpbmcv
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2025 Case study: Gaining momentum — TPA

Our research has received global recognition

Over the last year we have seen significant adoption and acceleration on TPA, with major funds like CalPERS adopting the approach. Our

research is gaining influence—being applied, requested for events, and driving collaborations and projects. Here’s a snapshot of the

engagement we’ve seen this year:

Client engagement:

- Three projects on TPA from
implementation to
establishing a new
governance framework

- Hosted workshops in Zurich
and Abu Dhabi

Media:

FT FINANCIAL FINANCIAL
TIMES STANDARD

top|S®&funds...

© 2026 Thinking Ahead Institute. Proprietary and confidential. For TAl and TAI client use only.

Total portfolio
approach: goal-driven,
best ideas for the
whole fund, and
dynamic allocation. It
replaces siloed asset-
class thinking, is
driving a wider industry
shift towards dynamic,
whole-find decision-
making.

TAIl dedicated TPA
hub >

Events we have spoken at:

mSimCorp MSCI i

FROM VISION
TO EXECUTION

Collaboration:

Stephen Gilmore Sue Brake

Chief Investment Officer, ~ Former CIO, the Future Fund &
CalPERS Board member, NZ Super Fund

CAIA x TAI event > INVESTING

TOMORROW

Thinking Ahead Institute

An innovation network founded by WTW
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https://www.thinkingaheadinstitute.org/research-papers/total-portfolio-approach-tpa-hub/
https://www.thinkingaheadinstitute.org/research-papers/total-portfolio-approach-tpa-hub/
https://www.ft.com/content/540b2f9a-9c58-44f5-8ae9-36a58c95d26c?shareType=nongift
https://www.top1000funds.com/2025/04/more-funds-consider-tpa-despite-challenges/
https://www.thinkingaheadinstitute.org/content/uploads/2025/10/2025-TPA-Report-from-Vision-to-Execution.pdf
https://www.thinkingaheadinstitute.org/podcasts/building-smarter-portfolios-a-look-inside-the-total-portfolio-approach/
https://www.financialstandard.com.au/news/australia-s-super-6-embrace-total-portfolio-approach-study-179810860

Limitations of reliance and contact details

Limitations of reliance — Thinking Ahead Group 2.0
This document has been written by members of the Thinking Ahead Group 2.0. Their role is to identify and develop new investment thinking and opportunities not
naturally covered under mainstream research. They seek to encourage new ways of seeing the investment environment in ways that add value to our clients.

The contents of individual documents are therefore more likely to be the opinions of the respective authors rather than representing the formal view of the firm.

Limitations of reliance - WTW

WTW has prepared this material for general information purposes only and it should not be considered a substitute for specific professional advice. In particular,
its contents are not intended by WTW to be construed as the provision of investment, legal, accounting, tax or other professional advice or recommendations of
any kind, or to form the basis of any decision to do or to refrain from doing anything. As such, this material should not be relied upon for investment or other
financial decisions and no such decisions should be taken on the basis of its contents without seeking specific advice.

This material is based on information available to WTW at the date of this material and takes no account of subsequent developments after that date. In preparing
this material we have relied upon data supplied to us by third parties. Whilst reasonable care has been taken to gauge the reliability of this data, we provide no
guarantee as to the accuracy or completeness of this data and WTW and its affiliates and their respective directors, officers and employees accept no
responsibility and will not be liable for any errors or misrepresentations in the data made by any third party.

This material may not be reproduced or distributed to any other party, whether in whole or in part, without WTW’s prior written permission, except as may be
required by law. In the absence of our express written agreement to the contrary, WTW and its affiliates and their respective directors, officers and employees
accept no responsibility and will not be liable for any consequences howsoever arising from any use of or reliance on this material or the opinions we have
expressed.

Contact Details
Marisa Hall | marisa.hall@wtwco.com

Thinking Ahead Institute
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