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Total Greenhouse gas (GHG): investment emissions (1/ 2)
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What do carbon emissions represent in the real world?
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The figures presented are for the purposes of visual representation only. They are based on approximations and have been prepared with the following assumptions:
6 The average car emits around 175g of CO, per kilometre driven: UK GOV env0302 2023 figures | The average annual emissions of using a smartphone are around 80 kg CO,e per year | AV ] VA
The average carbon emissions from a round-trip flight from London to New York is around 1.2 - 1.6 tonnes of CO,e per passenger | A mature tree can absorb around 22 kg of CO, per year
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Economic Carbon Intensity (ECI): Investments scope 1 & 2
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Carbon Intensity
investments scope 1 & 2 @ E

Carbon intensity by asset class: Investments scope 1 & 2
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GICS® Sector Analysis (1/8)
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More information on GCIS can be found on page 23

O ROHTH K5Hi BLT

QioHbA H)Anﬂo}bBLﬁ)Lbﬂﬁdsz i I,(I)A
P@:@Eml { 0kl 5BBA 1 A LIBHlLBz“i CA
1ol uBBEBuﬁl moLbEBKA oBLIA BnA

{Gi BUEBUABI Wi AKtdHLOBL 0(21001 LA
uB‘{A/Hl yEKbl HS}MH B(I}EBAJBA%LI
liH BEA)I BBBA )KBnAﬂSLIABA Ki BibQ\
YAIBAIOA AFBA] #Dn”

AH BB%L(I)BGH)%DPUH)%@ ek

noKanoBLEBABG’iiﬁbm { AL chH&

uHﬂ]Z)G,(ﬁm 1BuA,l§AA oIA;f)Hj/bl BBBA KA
oA;ﬁB(bﬁi)(UH)m BIAEjBA][lOA A

Y uﬂ oA i LbAAA EHbA

QH @i HAH BAHBBAT 1A

W AVIVA



https://www.aviva.com/sustainability/resources-and-reporting-hub/

GICS Sector Analysis gl IEI

GICS® Sector Analysis (2/8)
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GICS® Sector Analysis (3/8)
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GICS® Sector Analysis (4/8)
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Ai BHi | HSHO Bkl H HEHGROW! aBF5wii Hidi HoA BpABA A Hili HiBG Bnidl LHBd AMHKA OBLA

QuOAD] Ilj}mloBoH i | o@j‘{m&d}l IAZA i 1 Fbi Ld)nA@OthAleﬁoﬂﬂ i ZDI-A)B‘iHjBA OBl ANK IABA Ki H)nA,l}@hﬁo}CA)[lBHMKEA OABA Ki B i R oABan)l PR
Q i 661 [bnAlIFHTARGEKHIGH 6] BCRA WUBBCbuH HiBGki BABOMGCA BHKBHHBABH (EH TS A§oAUsHio nsoIM BCAI BA A A | uonk RBBHHMO] LiGHA
A THAOBICAT HbHi EPRBA Hi CKHEBOABAI LA 6M 61 [iioHA A X BAIBOH | HDABAI | AGC

I:I OJOH)M A1H§‘+l EBuAnoA i BnABPA(B"{ OHA i Bi u6A oBIA BnA)BOHD%q i uDBl SRBAO! LHI ﬂMHnCA HEn%qu Bn/A i BHi { UM Gl aA | i i nAliﬁEBl ki Cbn&oonABIA
= inYy B onA]juql H)A B/ i AH| O(IIBufKBLI OPK)JOAﬁIBu&UbA}GAHbl i iAEBLd)moBl OMATEATA XBA! Ki Bn%uAﬁomBLHBBA OBl ABBIKHBLAHEH ATI0A0OnAB0M BHbA BnA

4 HioHRi [ AOBICAR IJIAOBLH)OH)I\/HH)ABBEBu A FBUATOA Kbl i BIHA (ROHCA
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Quitkoi 15HAB oG HIA Bl G0CAdl] A BBHA SHBBNCGA BAd i 0CA 74 | Bukiub! | BIAKIAABA BliA HoHPR BnAR5HOHH BAHBBAT 05 HECAHLIHHOA TIEBA
diBni G BQ&LE%IBuABQ&LA OHKHOHOB é@h}ﬂ}f;&ﬁé(b&@d&bwﬂsu@ﬁgswl i BIAi Kili ABYAA OBIABnAd®i HiA BnAdWAHKA OB o Al KoBniHOABABA KR

Y iAbuHi HBBCGA B 60IABBCHA OHOA | BnGRBHKOHBHA i Bl 0 A1 coliikkdI ki | GIMA BAddi | GIRA

FBHA0A HBA BHSpABNHIBRG HB0KoIHA bAoA A HA! Bk ABBMHA OHKHH®HB! G A BnAEHHA OBLKE ©C i\ ABAT GALIOA BHTO GiHAEIA
i BpADHROA WIBBADG HIKHDBLA BAKKEHHBIHA b} 705u0Ch HIBAHBA Abui HyBC BnAlioAoonAbHBH QHH IHoABA! KoAmAbad HCHAO! i 24 i "BoHDCA BpABA
i\ Keh9A54 A1 H 5BAH 21 AH BGICKISA C

ARBGHA OHN{ KidGA

it 1BHBI AH)oChBA K BioChiii IKHS oA bk KHBnH LA BpABHi 6GKH 1A GRBBnA BpAHBYCA | BH; | THSHA BpAil i HBHCAHNH SHABORBHDIBABENCA BpA
KoHG5bi ZKEnH 1CA BnABBnA BuAHHADL GH"

Qlo[LBA Ki B ABATTAD] LBI—& {6AH BGILIBBA(H 20BuoC AL FOAIGH Lﬁ’)ﬁd)m BLFIEjBAuHi Hé[,l[{d)?d Gl GAAHBOH 1 Z)[I;BZ!Sl [H{ zid)CBPHoﬁnoKanoBi 0CAyOA BnABnA

Yi Ld)HA&)I 1A 6M 6 Ll[loHAul BuoOLl}AEEEsz ﬁIIF)BCde)uPE HBBGanABl i Gf)nAﬁl PUE)BAfan $uASBnAI1 AdA Kbl i BIKBPHOA&}QMEBI i AEEDHA ﬁIIBBChA\PUJIﬁ 1A
i uHl Hé[Hd)ABnAni}b}ﬁ”ol i HybBAi BAlofKM)nH OAH BGHBB&@CA HMOABGMI’H KtbuA 1 >RA Ki 1 LHJEHJL(I)IA A(H}o[@k\ﬁm$uABBﬂiA OHKEdDHOB] OCA ABHOI i A Ko A

i H§HBnA BIA i CbnASPﬁSl i WODABBH BHHII i 1 HARBNAG lyl ulbuA Aj BAXBAA K 1 1ATOA HIBOWA BnoXA BAKHEGI ] GIIRA

A AIBLABHOAT BHAT OBi HbA uH HiHOA BHNA 0AGubioi | BIERA 1 | [dnAHHABA BHOAFOMDBIBHA BHOALDHOABHIGIC BnALioHd LIHA A6} 1ioHAB FHBUABA
FonH onA HKAkKoAGHYCOBHD 3y 0AH B Bl 6™
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I @A B/ I,I-Hz%n GKH}nH L@k}d)mBoHMQBId)BG}bABnA)A A PIROR FoBbaEHDA | OCEEEGARA K BoABARID [EH | 6Ati Z0BudCiBA AlABOHPRH BGHEBA
BoononABH BliiA HhokRR BnAiGHoEKT 0B HECY

N,Hl I,d)I-,bBLHﬁBA OBIj[ ZKBZI DA BnAd)uHa H5BCGA H)&”Jj/obmjfiﬁl Hi GAKOH Hbbi 7 BnABYDAA 6BIARACA BnAdd Hi I A6GHH 641 KGH HE)BAAI | BH@UABA;BO%LJ)PB H5Bi A
CBOHPRUOB! m&sﬁo%l Kﬁgﬂkﬁsﬁlm i muomnnnmm}bm dAvhl | 2Mi A &qu?ﬁ%ﬁA@o(bA}bAﬂu&A@om LAi BAA Ki { IAO@HHA] H HF)BCA?qu
BIOBAEHA TIHBAHA AthnH HBAA XA AGRHHHHEOM 1 1 IGA5HEEA BnAi CKHbnH OHCAI iyl bHbut i HHBCBBA 1A BnAli I6HMH AT HIBBAA TIHECABNA
OBOHDHq | Bi SRABA 1 BhonAl dihA HbA 4HE HpABOHIR 0Fd 6CAyoZ2-BASNH 0A0A | BnABHkbBonAtEnH 1A ABBAHA GHAY Tl aABAD] IHbOnA A0Hb; HEHCABHA] HA BnA
1oi Hbhu™

LaBuAD] A9 BnA BHOATBMHOBLE (KA 0A1 6} Lo DBLIA BHAATHIIAKoH HRBGA I AikinCh BnAdGBOHBC AL nibuABABI i @A i 15 Bi 6ABATA BpABIOBHHA
@HABYBCANuBiH i BLBWHAA OBLATB6OnonABAbNH 6Afioou HupAn Ki | oKk i AKYCAG HbHi EPRBA A BLABHOA BEnAT 0B Hb®

& -
QuoADI LBHBI #hoCKEY 6H BnMi [pHHHBCA BLiAOM Gl 0A FAHBOH | AR i A@GSBAEU Obi HBC’@iGLBPﬁ'}AOOI IKHGGLi] @& BnA COLA ﬁbm}bAl}AﬁoABCMZE(A
ini KHBu A

Col 1Hi T8 BAi G BHBC AT K5@nABAH BAHBBARYChdii 16nAB&! [ THKHE 6GCAHHZABYIBBA 6Bl ABACA BpAFUBUABDAA 6BIBCONCAEY 6 HHARGR i & 6BOGIATEA A
HdBuAOA | BpaBHY! THsonAibi Hey Al BAGH] HiBA bnAbnHIE#R GiioA Hyi notbl BEBA ol i H EBIOC ABj 76HnKBY oHic BIOA A BAAHBOH 1 2 AhhM onA ki CotonA

K BICA.0BOY] 1 QA By/liiot#BY | i H BBABOHDRBHH 0 bAoA 6BoGAHBA Al Tl | B Ib! i onAlj IHIISCCA] HonA RIibuAvb | AbA KoHIHOG] BAil YA BBy,
1bHA Al K | BBADKHBKEY OFA Byl I6H BEOnATIOR i 7 BpSH i Hi BICA BATOALROHA By Al 6BOH BBntHEBCA BBLiOHKAG G 1iAKIBuAH| | ADA KoH IHOCABHIAD] nA
IBAGY oH0] L 1HH 6C

Oi 1pHHHO RS {6ATi IOHKHIR 61 BA tBudb| Hi by RIH BOnABABA ofkd)uff)BC‘DJ@d GAOMIOABHAA OBLABA D KIi HiBABA HinAdGioBl 0A BoABYHAA oBLiBfﬁBdi am [HOA

i BnA,d)l uB%uu)(KH (A GH BYi Ld)I—Kn H—b(HEuABnAno(I Abi HhBAXKDI Al Ld)HtﬂSA oA BnA(EIBPho@HH B(IHJ}B i Ld)IMﬁH@(Z}A i >Iz<BoonAle ol BA voBohh)KBnoKanoBIABnA

GSLb(],EBAd)l uB%mo(Al}éH)nH oA f(ﬁBBOﬂSAIl o4 [pHARG 1A OBLIA WH ZARY 6WHHA i I6HHIBA K bivGhi BA 6ATOY 6nACGA BAKKEHHUHH LioHk BA ATATHBATOA
{5l Hbi GBuboonABAT couH HhAli 16HEOGHH0GBA Al HA (Bul BER™

A HhoHI BnARTSHOHRE BQHBBAT 0bi HECAB(GHHH k6K BAREZE bHnn Aok | ABOHUIOA | BnABA Ki KnABA HhHBnAnn ABAnnn AbQ HHBuABmB®! | BLEHOABHBGHIRBA Ki BOCHTEA

FATAHHAG PROBOHR 1~ .‘ AV ] VA
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QuOAB] LBl 2100CA | B | IHBuA BAH BIGHINOA i HiBA BpATKKBuABN NSO [ 6ATb®I | BLAZA | 1HAd LinAyCaFbABATOIAS] Wi Bl ABAHCERHHICA

O GlbADH, OA WIBBA G | i H BEAKOH HEBOKISGBLA ABBy, [6HA AKKEHHBIIEGROM A BBAROH 1 HABTHH ABDAA OBLEBABG A [HOABnAdl tBEHWK
AdHinH ke, GBu/BHBORB(CERHHAH nibGh Bt BulBukBBCHA SHRH0H6E] 6GA { o] 1] QoA | BBk oH] A BpoCkolH BAGHIRS HbH; EHRIBGAEY OHIBA
nol i H BB KuiALid A BHipA 0B6IBLEOHA BnoGholH BABHIRH 1A Goidl THsonAG CobuotAl BABHA BAl & A BnA i 16 AKKEHHBHCRBHBA 1§ B0 {HhKBuA
HIi i | HAHXEHGY 11 H BBADCOAXH GAGAA A BB K54 OFnATKC

HBA&BWB%MM Obi Hb Amoxbl [BHAL! KBG)HA,BAQDKIII z&@cm EH)fBuA}KoH[ HBBi zh@]HGEBOM-EA AHOMIBLA, ISHBUGA BnAdA K5H[ BREH dAFHOCA U 62A
i Ohi A i uOABABH A [HOAHBA A1 LA 6161 [EOHSDBICAnOMA | IRHA 661 IARACA HSIBUCABDA(HBOH[] HIHRGH BA Ki BioGbATKG | 6™

Hi 16k £A

QiAo [5HB] HnoGhBA Ki BibGAli IKH5nH 0AtoA di CABBARH HiBA i 1bH CABHAKHBnH ICAU CCAG KOH BAd 1 §i uibu A oL GhiH HpibuddboiA B BoH XAG
YA QA (BBUABA Ki BinCA

AEA Ki B F&I KBCZ)DAJB/(ﬁijl i BIAGA i IsbAﬁi]OanoIﬂ;ﬁoA oA BnAGiIBIrlho}%[}i[ B(IHSBA&I Obi HBCYEBI—M i A Ko Adi Buo(ZSBAJ[lvoA oBLAKHjnH HeBAHS o BH?;]A

2~

uoﬂ(lkJ)nH OEEEAA f(ﬁBBCA HAA:J)l ALY, h[lH}HmAd)MlH)Oﬁ HiO, di Z)AnoKfB)IA oBIASGAJ H BBAM KiH oA BnA\Ile[ UOMANTAT il GATH! KOBGHHA BoABIHAdn NHOA
KHjnH, OHM Ay o4 f(b&oonAleBl HAH i BHyA A CIBAGLHRGLEH] | 6CH TEAANBHM U]l albuABAdBoYi | HABOHIRD U "AFdOBADKHGUOBIA

QuoATii ARYi H]@&)Z)l [Hi Abufl DA Bn@BoHDKLBH[ UOM A 6BOGLAGHT BA fBonA(HjnH 10KH aA @ih[uHA "ABKKOHAH! i ZA BnA“n’l FOZATM EPE)AJ)MHMBI i GnA
BHAA OBLEBAGCIBKBUAHENH HiB A G4 67 G nntdCibukoY ABYHEBA OBlilAduti HiBCA BnAH i Adi Z0BudC

Li MHBG(BHA)A ﬂmAijMDAIHA Oﬁd&l H BBAnBI moA>M—[H Z)BIAAI nooKoHK (IbBuoI—&ﬂSA OH(bAHLkm)n ABA K Al iifionAH A GibH B BBBA JRBbu, @i HA il A BpAnoAH A Gi5H ABA OG-LAmuLTAA/(ﬁmA
CHA A5LEOHR BoCToLH BCKBH HBEABA G HiAGH6BEOAAGRG! H BBOBALIOAR BCKBHT HBEABI 15t CA 065 BI AVIVA
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1 i BOHRIBH u6 AUCAHBABA Ki BioGM tifiA A 1 (HRHAI H 5BAdnH HRBABA A 1A 6BLOA HAOCAIEBOH | HDABAH BAHRBAKC
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1 BA Ki BioCGhBHnA} | oAuiitioB5COTEHL i CiolioiA HiIboWKi HBOHDA FABA it [6A B i ni KIABAZA i 1A Bud™

E6i A FhA
@ QiTAD! TBHABBATTROA Onii ABHI GAHEOHCA Onili ZONHKA OBIABnAHA | BHi | THSHCA ondi ABGHH bl OKHTnOHCA A BA K Bwdkii IROKKH oA Al | FA
IBAG HoBICALR G A4 A1 KECHOABAA | 16, Hi [nAIAbA ZATHb0AT O HEC

Lol A0d{ 1

QuoAdi zkﬂi Ld)KZ)l Lt { oO(ﬁJBu)I i BLAG zoBuo@dBA EEEAA ﬁIIBBOkd)uPﬁ HBBG&GLBPBW KOA oBIADBoHDK)q { @bl )Bﬂj[ Bni Pﬁ(fAbXBuA(BIﬂ)BHb AAB] 1 GBuziR

{Bt HBI onA SROBYHRBA OBIi Z‘kF)BCﬁlOH HBB(T%G BnéBHlOSd BHZ'][KH PABABYHANBA COICARA i yoAJIloA A BHoAOGHEDBIA BnA)q i u)BLNBAA i Bl BAROGHY 4D
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O WRCAUA KEHIBLT

CBnoH BibuN BROMAEEAA THBA
KE5noCh A BHoABA KOLoA [HOAA

BYHAA OBLHA TIHBA | HCKD! K

IBABA 6AD IFHCA WAOA OBLKHsNH HEB A

A BJABA Ki B®A WiIhBC FoAilib] LHA TEEBA
N BKomA A

BABLIOHD! TBHCA U hih Ai GKHbpH Hbb A

A BAA @IBBCA HbABid! 1A CRHIZR

i BA K BoGhB4BAb; A & U AT

[H BAGHIABA K HBuAH il 1A TWIEBA
N 5KoAA AoM Tji5H A BBGROHBUATIOAHA

Y DA BAA WIHBGN 5KoA, nodi BAdi nABA
A @i nibuA BBl HI5BGA BHATOA

i BBLHE HbA0h®otbBIAD! IBHABAG i A

OA WG BpABAZA | At} Buo™

ARBnoHI] BnbuM BKoAAEEHA TEEBA A
{FA K B’ B”

. inoBHRROHEEEAA TIHRARIBLON HGA

1io0A] ADAG] BABAKHBHIGOA] H 5BAdNH HHBA
AH budC

inoBH il TAHKIGHHOA FbAD] noHA BnAl il GA
i FoA uuibu 6GIBNABADHA CRONEGTA
QHi (i | HKOHBH i Bl 6™

HpnoHi §oABGBHA onol TWHBA | jibud i HHGA
Kebi HbA OBLIKHBNH IRGYAKA OBIABHA
HuttHhCABANOBHYKBuAL tiil LABLOFHBHEBCA] BA
nOPHERHHEOHE EEAA @iKBAdnH HEBC

1§ HIOKEBnH 1ABBEY HEBABA ] 16/ BHbA
CH1i i 1 20A BpdBoHpkoq | @BLKHNH IC

N BKOAMEEEA)A fKiBBCA i yozH(Asm ooo ASOA BC[ABA Ki BiCA
BYH AREEDHA f(IIBBCAl i BPhﬂSuA,l}%ﬁ Ko FABD! IA
O0A ﬁEBBanAABB(beBl oA}okABA K BXaA| HS]}b(ZSHS[IhoA
1]5[2&;11}\{)1 L]BKOH[ Hhbi zﬁkBBLHSAIuﬁuAk i yoOﬂAAmq i HEIA OLELA
Ilel i }Hm@mi BP@R‘AABA Ki BoGhi B/GHIJUZ)A,BAI I\/HH)A

N BKOAMEEEA)A ﬁIIBBGm [i AFBA Aﬁoﬂﬂiﬁ(zo}CAﬁ H—]bHZ BR
WO FOAN | Z0HA | GnADHDI CAHTO R WABA oI A

Y ApAdi BCA

CbBAIuoH)ABA Ki BwOKH}LﬁlomA ﬂ[IIF)BOSB(EH& i Hbb. AR iR
1 6ABI BA Kde)ABnA}u oBmBoOBBIABIbI-AEM Iﬂ)UBI'lF)OEO‘\

N BKoAlADA @IEBBCAPHJ)BM i B)IABA Ki BioGHHABnHIBR

i YH uoCA(H}I w@an@hﬁoI—KBPHoOﬂjAl A Hi Id)ABA)CHA i I6A
Bo(h[loﬂﬂk\l BROAADA f!iEBBCA)l@}A i yoGﬂAm mBu$uABH\

Bi Bl i ZSB(HBIHJ}BO(H uAOﬁB‘bGB}MBABI—A AA}BBnA
HonoHli BnﬂSuABnA}l I]I$Acl_")l H],lm HMOM BKoAﬂA

6A WWIRBAEHOA BA Ki BidCGh BnA COI TR DA A
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Factors that can drive change in the GHG emissions (1/3)

BA ml}]EBAJBA;[loAd)l Y BHnAd)nH HEBABA
EH)oBuBP(bfm GkEEEnfbA &GBBOL)HBPBLHDG& BnA
IRAKE Bu)CA;[loH)A H)Annl}lﬁﬁ A | LIBH{MU IA1 BA
{Bt HoHl oA;hoﬂEEEADA ﬂ[EBB(A oL]Hl CAfiii IAFOA

KH AOnABEMEHABHAA OBLKBHH;E

O OKHEOA AIBERBOA AR | 1A 1 ABHARHA
BHAA OBIKBHHSEEB Al uAI&bGM-‘xA ﬂd)nﬁdqu
LioAE! HEBAH DARKHABDAA OBIABADHA AL
Bkl i H BB Hpb ™ AnoAOKBHUB2Mi BAKABA
I{itboAk] HUBok 11 ABA Bitél Hhbi 7hdi BuoATBHOA
1 oABB(InoH)nMﬂ,I[IAl HBB QA BH)Am IﬂAol BA oA
ijul Z)Ahh[l/bl Ay GﬁMbBIA&)KBH]BuAHél HA
[I6BnCiEHNA 6l BA 04 BHAYnoBIT

AéBBuCﬁloAlhoAzA i LOA oLIhll CAl[lo}d)A H)A;'H BA(wl oA
FOMH ZoRBuAbRHA | HRBABATIOA i A16AT WATON™

. LAAEMA I[j A H A Bl
o ALAFDHW

18 For more on PCAF, see page 22

QoA H)Aloﬂ@% oli PE)A;[lO)MBLﬁloABBLd)I IAIBA;[loA
HSno%uAm IﬂAernA,lﬁAl 4 Hi IOATOAZA 1 164 S GBBA
JRHA A | 1DAOKBHIA

LAAFAA 1i A H A 5o
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Fbt O MAIHOA‘{ wl ﬁl}i@d{-Eno%uAm Ny "M i L(bO%
i H)Ad)Kz i OnAll],l[lAd)K[-}Hd)nml hl A][lOAAAE‘U BH)MUZA

A4 quiBl i (IBU?)IABA Ki oG FoA 0fBuA§l zuonAle

i NBKUEBIHHT AdKBHHBUAT] Bi BICKHB] 16 ZREBOA
(ZSLA W&,\[lom @EBHOA")BAAZAl L(I)A,oz Ld)nAEﬁ BliA

A HHOMOAEA ABADHA OMOMMBM
H)KBH,d)nAm IjA‘i wl Z)AﬁBPE)ABl Hbi (A BnATiEHNAGI nA
IBA BioABBonoBl 6ABATIGAHA 1 OHC A

O uofbA;hoAAAEfﬂ BroATAit A1 641 Kol IAARTOHO A
Foaki HBB, ki H Hi HiBABAToA) [ ATGh oA of BAi 1A
A BH)Al H]EB[BoonQL]BA 6A KiGidn A i0BABEBUA LATOA
ni lIABpA 11 AR6BnC

A 1i ABY%H u6

O OAGBLIhoA}I BAA oi G{d)OEjOkBLbH UOAAII]]Q,IHOIKEI FhAn oBoA
SHHKBHEABA Ol WA 60BA1 ABAI 4 Hi [oA 1 [6A
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Asset Allocation

The process of dividing an investment portfolio among different asset classes (such as stocks, bonds and cash) based on an investor's goals, risk tolerance and
timescale.
Asset allocation is a key strategy for managing risk and optimising investment returns.

Corporate Bonds

Corporate bonds are loans issued by companies to pay for their operations or to grow the business among other things. They’re a way for them to borrow
money, usually for a fixed term.
Bonds pay the holder of the bond a regular income, and then the full value of the bond is paid when the bond comes to the end of its lifetime.

Default Arrangement

A default arrangement is the default investment option for members of a workplace pension scheme who do not make an active investment choice.
In the UK, default investment options must meet certain requirements set by the government, such as a cap on charges and a focus on long-term investment
strategies.

Direct Real Estate

In the context of our climate reports, Direct Real Estate refers to property which is directly held as an investment by Aviva Life and Pensions UK Limited. Properties are physical
assets.

They're different from financial assets like equities or corporate bonds, which are pieces of paper that represent ownership in a company or a loan to a company.

Enterprise Value
Including Cash (EVIC)

Enterprise Value Including Cash (EVIC) is the total value of a company, including its cash and cash equivalents. It's a measure of a company’s total value, including its ability to
generate cash. To calculate it, add the market capitalisation of a company, the market capitalisation of preferred shares and the book values of total debt and minorities’
interests, without deducting cash or cash equivalents.

Equities (Shares)

Equities are company shares. They represent part-ownership in a company. Companies issue shares on stock exchanges such as the London Stock Exchange,
and the shares are then bought and sold on stock markets.
Their value can go up or down.

Global Industry Classification
Standard (GICS®)

A system for categorising companies into sectors and subsectors based on their primary business activities.
The GICS is used by financial analysts and investors to compare companies within the same industry sector.
Global Industry Classification Standard (GICS®), GICS® and GICS® Direct are service or trademarks of MSCI and S&P Global Market Intelligence.

Gross Domestic
Product (GDP)

Gross domestic product is the total value of all goods and services produced in a country during a specified period of time, usually one year. It's used to
estimate the size of an economy and its growth rate.
For example, if a country produces 100 cars and each car is sold for $10,000, then the GDP of that country would be $1,000,000.

Kyoto Protocol

The Kyoto Protocol is an international treaty, signed in 1997, that aimed to reduce carbon dioxide (CO2) emissions and other greenhouse gases (GHG's).
The Kyoto Protocol applied to the seven greenhouse gases listed in Annex A: carbon dioxide (CO2), methane (CH4), nitrous oxide (N20), hydrofluorocarbons
(HFCs), perfluorocarbons (PFCs), sulphur hexafluoride (SF6), nitrogen trifluoride (NF3).

Network for Greening the
Financial System (NGFS)

A group of central banks and financial supervisors from around the world that work together to promote sustainable finance and combat climate change.
The NGFS aims to identify and manage the financial risks associated with climate charge and to mobilise finance for the transition to a low-carbon economy.
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Purchasing Power
Parity (PPP)

Purchasing power parity (PPP) is a way to compare the value of goods and services between countries. It's based on the idea that the same goods
should cost the same in different countries.

PPP is calculated by comparing the prices of a basket of local and international goods and services in different countries.

The prices are then converted into a common currency to make the comparison.

For example, if a basket of goods costs $100 in the US and the same basket of goods costs €80 in Europe then the exchange rate between the US
dollar and the euro should be $1.25 per euro.

Qualifying Scheme

A pension scheme that meets certain criteria set by the UK government to qualify for tax benefits.
To be considered a qualifying pension scheme, the scheme must meet requirements related to contribution limits, vesting rules and other factors.

Revenue is the money generated from normal business operations.

Revenue It's the top line (or gross income) figure from which costs are subtracted to determine net income.
Sector A sector is an area of the economy in which businesses share the same or related business activity, product, or service.
For example: Energy or Utilities. (see our section on GCIS for further information).
In the context of our climate reports, Sovereign refers to Government Bonds. Government bonds are loans issued by governments to pay for things such as
Sove reign public services. They’re a way for them to borrow money, usually for a fixed term. Governments then pay interest on the loans.

Bonds pay the holder of the bond a regular income, and then the full value of the bond is paid when the bond comes to the end of its lifetime.

Sub-sovereign

Whilst Sovereigns relate to debt securities issued by a government (see above), Sub-sovereigns relate to debt securities issued by a
government, but below federal or national level i.e. state, regional and local government.

Supranational

Organisations, or institutions, that operate across multiple countries and are typically created by multiple sovereign states to promote economic, financial, or
other shared interests.
Examples of supranational organisations include; the United Nations (UN), the World Bank Group and the European Union (EU).

The Financial
Conduct Authority

The Financial Conduct Authority (FCA) is the conduct regulator for 59,000 financial services firms and financial markets in the UK. It's also the prudential
regulator for over 18,000 of those firms.
Its role includes protecting consumers, keeping the industry stable and promoting healthy competition between financial service providers.

The Paris Agreement

An international treaty on climate change adopted within the United Nations Framework Convention on Climate Change (UNFCCC) in December 2015. This is
a target to hold the increase in the global average temperature to well below 2°C above pre-industrial levels and pursue efforts to limit the temperature
increase to 1.5°C above pre-industrial levels.
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How to contact us:

Need this in a different format?

Please get in touch if you'd prefer this document in large print,
a different colour, braille or as audio.

Phone: 0800 068 6800
Email: contactus@aviva.com

Web: aviva.co.uk

Aviva Life & Pensions UK Limited.

Registered in England and Wales No 3253947. Aviva, Wellington Row, York, YO90 1WR.

Authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority.
Firm reference number 185896.
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