IMPACT OF THE NEW EXCLUSIONS DETAILED WITHIN AIUKFSL'S REPONSIBLE INVESTMENT POLICY

Baseline Exclusion Policy Impact T

Fund Name (per Prospectus)¢ Investment Manager Benchmark Name Portfolio Impact Benchmark Impact | Estimated Transaction | Illustrative
% Market Value % Market Value Cost to apply Exclusions | costona
% of Fund's value= £10,000
investment
Aviva Investors Investment Funds ICVC
Aviva Investors Climate Transition Global Equity Fund Aviva Investors Global Services Limited (AIGSL) MSCI All Country World Gross TR Index* 0.00% 2.55% 0.00% £ -
Aviva Investors Continental European Equity Fund Aviva Investors Global Services Limited (AIGSL) FTSE Europe Ex UK Total Return Index** 0.00% 0.46% 0.00% £ -
Aviva Investors Corporate Bond Fund Aviva Investors Global Services Limited (AIGSL) Markit iBoxx Sterling Non-Gilts Total Return Index.*** 2.30% 2.11% 0.01% £ 1.02
Aviva Investors Distribution Fund Aviva Investors Global Services Limited (AIGSL) 35% FTSE All-Share Index** and 65% ML Composite (50% 4.99% 3.34% 0.03% £ 3.33
ML £ Non-Gilt A 50% ML £ Non-Gilt BBB)
Aviva Investors Global Emerging Markets Equity Unconstrained Fund Aviva Investors Global Services Limited (AIGSL) MSCI Emerging Market Index TR GBP* As advised to investors, this fund will close on 4th April 2022
Aviva Investors Global Equity Endurance Fund Aviva Investors Global Services Limited (AIGSL) MSCI All Countries World Index TR GBP* 0.00% 2.55% 0.00% £ -
Aviva Investors Global Equity Income Fund Aviva Investors Global Services Limited (AIGSL) MSCI All Countries World Index TR GBP* 0.00% 2.55% 0.00% £ -
Aviva Investors Global Equity Unconstrained Fund Aviva Investors Global Services Limited (AIGSL) MSCI All Countries World Index TR GBP* As advised to investors, this fund will close on 4th April 2022
Aviva Investors High Yield Bond Fund Aviva Investors Global Services Limited (AIGSL) 1.70% 0.40% 0.01% £ 1.38
Bloomberg Pan European High Yield Index 2% issuer capped
(GBP Hedged)****
Aviva Investors Higher Income Plus Fund Aviva Investors Global Services Limited (AIGSL) 1.93% 1.81% 0.01% £ 0.88
50% Markit iBoxx Sterling Non-Gilts Index***, 40% Bloomberg
Pan European High Yield Index 2% issuer capped (GBP
Hedged)**** and 10% JPM Emerging Market Bond Index (GBP
hedged)******
Aviva Investors Managed High Income Fund Aviva Investors Global Services Limited (AIGSL) 2.00% 2.11% 0.01% £ 0.65

40% Markit iBoxx Sterling Non-Gilts Index***, 50% Bloomberg
Global High Yield Index ex CMBS ex EMG 2% issuer capped (GBP
hedged)**** and 10% JPM Emerging Markets Bond Index (GBP
hedged)




Aviva Investors Monthly Income Plus Fund# Aviva Investors Global Services Limited (AIGSL) Markit iBoxx Sterling Non-Gilts Total Return Index*** 6.22% 2.11% 0.03% £ 311
Aviva Investors Multi-Strategy Target Return Fund# Aviva Investors Global Services Limited (AIGSL) Perf BM: Bank of England Base Rate + 5% 0.04% 0.00% 0.00% £ 0.02
Aviva Investors Strategic Bond Fund Aviva Investors Global Services Limited (AIGSL) One third Bloomberg Treasury G7 Index (GBP Hedged), 1.48% 2.09% 0.01% £ 0.80

one third Bloomberg Global Aggregate Corporate Index

(GBP hedged), and one third Bloomberg Global High Yield

Index ex CMBS ex EMG 2% issuer capped (GBP

hedged)****
Aviva Investors UK Listed Equity Income Fund# Aviva Investors Global Services Limited (AIGSL) FTSE All-Share TR Index** 5.38% 4.53% 0.04% £ 3.98
Aviva Investors UK Listed Equity Unconstrained Fund# Aviva Investors Global Services Limited (AIGSL) FTSE All-Share TR Index** 7.86% 4.53% 0.05% £ 5.04
Aviva Investors UK Listed Small and Mid-Cap Fund Aviva Investors Global Services Limited (AIGSL) FTSE® 250 (ex Investment Trust) TR GBP** 0.00% 0.60% 0.00% £ -
Aviva Investors UK Smaller Companies Fund Aviva Investors Global Services Limited (AIGSL) FTSE Small Cap ex Investment Trust TR GBP** 0.00% 0.00% 0.00% £ -

Aviva Investors International Index Tracking Fund

Aviva Investors Global Services Limited (AIGSL)

FTSE World ex UK TR GBP**

Aviva Investors UK Index Tracking Fund

Aviva Investors Global Services Limited (AIGSL)

FTSE All-Share TR Index**

In line with the AIUKFSL Responsible Investment Policy, Index Tracking Funds are out of

scope of this policy at this time.

Aviva Investors Sustainable Income & Growth Fund

Aviva Investors Global Services Limited (AIGSL)

60% MSCI® All Country World Index (Net) GPB* and 40%
Bloomberg GlobalAggregate Total Return Index Unhedged
GBP****

As advised to investors, this fund will close on 4th April 2022

Aviva Investors Multi-asset Core Fund | Aviva Investors Global Services Limited (AIGSL) 20% MSCI® All Countries World Index (Net) GBP* and 80% 0.00% 1.36% 0.00% £ -
Bloomberg Global Aggregate Bond Index Hedged GBP****

Aviva Investors Multi-asset Core Fund Il Aviva Investors Global Services Limited (AIGSL) 45% MSCI® All Countries World Index (Net) GBP* and 55% 0.00% 1.73% 0.00% £ -
Bloomberg Global Aggregate Bond Index Hedged GBP****

Aviva Investors Multi-asset Core Fund IIl Aviva Investors Global Services Limited (AIGSL) 60% MSCI® All Countries World Index (Net) GBP* and 40% 0.00% 1.95% 0.00% £ 0.00
Bloomberg Global Aggregate Bond Index Hedged GBP****

Aviva Investors Multi-asset Core Fund IV Aviva Investors Global Services Limited (AIGSL) 75% MSCI® All Countries World Index (Net) GBP* and 25% 0.00% 2.18% 0.00% £ -
Bloomberg Global Aggregate Bond Index Hedged GBP****

Aviva Investors Multi-asset Core Fund V Aviva Investors Global Services Limited (AIGSL) MSCI® All Countries World Index (Net) GBP* 0.00% 2.55% 0.00% £ -




Aviva Investors Multi-asset Plus Fund |

Aviva Investors Global Services Limited (AIGSL)

20% MSCI® All Countries World Index (Net) GBP* and 80%
Bloomberg Barclays® Global Aggregate Bond Index Hedged
GBP****

Aviva Investors Multi-asset Plus Fund Il

Aviva Investors Global Services Limited (AIGSL)

45% MSCI® All Countries World Index (Net) GBP* and 55%
Bloomberg Global Aggregate Bond Index Hedged GBP****

Aviva Investors Multi-asset Plus Fund IlI

Aviva Investors Global Services Limited (AIGSL)

60% MSCI® All Countries World Index (Net) GBP* and 40%
Bloomberg Global Aggregate Bond Index Hedged GBP****

Aviva Investors Multi-asset Plus Fund IV

Aviva Investors Global Services Limited (AIGSL)

75% MSCI® All Countries World Index (Net) GBP* and 25%
Bloomberg Global Aggregate Bond Index Hedged GBP****

Aviva Investors Multi-asset Plus Fund V

Aviva Investors Global Services Limited (AIGSL)

MSCI® All Countries World Index (Net) GBP*

Although these Funds are in
scope of this policy in
respect of direct
investments, there is no
direct impact on these
funds, as the Funds
currently invest in other
Funds, which may or may
not apply these exclusions.

1.36%

1.73%

1.95%

2.18%

2.55%

Aviva Investors Multi-Manager 20-60% Shares Fund

Aviva Investors Global Services Limited (AIGSL)

Investment Association Mixed Investment 20-60% Shares
Sector TR

Aviva Investors Multi-Manager 40-85% Shares Fund

Aviva Investors Global Services Limited (AIGSL)

Investment Association Mixed Investment 40-85% Shares
TR

Aviva Investors Multi-Manager Flexible Fund

Aviva Investors Global Services Limited (AIGSL)

Investment Association Flexible Investment Sector TR

Although these Funds are in
scope of this policy in
respect of direct
investments, there is no
direct impact on these
Funds, as the Funds
currently invest in other
Funds managed by external
investment managers who
do not apply these

IA Sector Benchmark
as the IA sector is
made up of other

funds, it is not

possible to provide a
comparison of the

impact on the sector.

exclusions
Aviva Investors Stewardship Fixed Interest Feeder Fund Aviva Investors Global Services Limited (AIGSL) Markit iBoxx® GBP Non Gilt Total Return Index*** 0.00% 2.11% 0.00% £ -
Aviva Investors Stewardship International Equity Feeder Fund Aviva Investors Global Services Limited (AIGSL) MSCI World NDR Total Return GBP Index* 0.00% 2.50% 0.00% £ -
Aviva Investors Stewardship UK Equity Feeder Fund Aviva Investors Global Services Limited (AIGSL) FTSE All-Share Total Return Index** 0.00% 1.98% 0.00% £ -
Aviva Investors Stewardship UK Equity Income Feeder Fund Aviva Investors Global Services Limited (AIGSL) FTSE All-Share Total Return Index** 0.00% 1.98% 0.00% £ -

Aviva Investors UK Listed Equity Fund

Aviva Investors UK Listed Equity High Alpha Fund

Lindsell Train Limited

Aviva Investors Global Services Limited (AIGSL)

FTSE All-Share TR Index**

FTSE All-Share Total Return Index**

Managed by a 3rd party investment manager who

3.78%

4.53%

0.03%

is not in scope of this policy at this date

Aviva Investors Japan Equity MOM 1 Fund

Aviva Investors US Equity Income Fund

Nomura Asset Management Co. Limited

River Road Asset Management LLC

FTSE World Japan Index TR GBP**

Russell 3000 Value Index TR*****

Aviva Investors US Equity Income Fund II

River Road Asset Management LLC

Russell 3000 Value Index TR*****

Managed by a 3rd party investment manager who is not in scope of this policy at this date

Managed by a 3rd party investment manager who is not in scope of this policy at this date




t Baseline Exclusion Policy Impact assessment based on portfolio positions as of 15 October 2021. The Fund's benchmark is used as an approximation of the available investable universe for the Fund and does not reflect the actual impact on the Fund in practice. This is an estimate at
a point in time, the actual impact of the restrictions could be higher or lower, and could vary over over time.

=These transaction costs are estimates only, based on the cost of trades required for each Fund as at 15 October 2021. The actual cost to the Fund may be higher or lower depending on the composition of the Fund's portfolio and the market conditions at the relevant time. However,
we do not believe there will be a material cost impact in practice as we intend to realign the Fund’s portfolio within 6 months through a combination of one-off purchases and sales to align to the natural turnover of the Fund.

# If you invest in the following Funds, we will be writing to you separately regarding the impact of the proposed changes to these Funds: Aviva Investors Monthly Income Plus Fund, Aviva Investors Multi-Strategy Target Return Fund, Aviva Investors UK Listed Equity Income Fund, Aviva
Investors UK Listed Equity Unconstrained Fund.

INDEX DISCLAIMERS

*MSCI makes no express or implied warranties or representations and shall have no liability whatsoever with respect to any MSCI data contained herein. The MSCI data may not be further redistributed or used as a basis for other indices or any securities or financial products. This
report is not approved, endorsed, reviewed or produced by MSCI. None of the MSCI data is intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such.

**FTSE Russell is a trading name of certain of the LSE Group companies. All rights in the FTSE All Share (the “Index”) vest in the relevant LSE Group company which owns the Index. FTSE® is a trade mark(s) of the relevant LSE Group company and is used by any other LSE Group
company under license. The Index is calculated by or on behalf of FTSE International Limited or its affiliate, agent or partner. The LSE Group does not accept any liability whatsoever to any person arising out of (a) the use of, reliance on or any error in the Index or (b) investment in or
operation of the Fund. The LSE Group makes no claim, prediction, warranty or representation either as to the results to be obtained from the Fund or the suitability of the Index for the purpose to which it is being put by Aviva Investors UK Fund Services Limited.

***The index referenced herein (the “Index”) is the proprietary property of Markit North America, Inc., Markit Indices GmbH, Markit Equities Limited and/or its affiliates (“Index Provider”) and has been licensed for use in connection with the fund (or other investment vehicle) or
securities referenced herein (“Fund”). The Fund is not sponsored, endorsed or promoted by the Index Provider and the Index Provider does not make any warranties or representations on the accuracy, fitness or purpose or results to be obtained by using the Index and disclaims all
liabilities in this regard. The Index provided by IHS Markit is subject to disclaimer currently available here (and as updated by IHS Markit from time to time): https://ihsmarkit.com/Legal/disclaimers.html and/or in the prospectus for the Fund.”

****“Bloomberg®” and the Bloomberg Pan European High Yield Index 2% issuer capped (GBP Hedged), Bloomberg Global High Yield Index ex CMBS ex EMG 2% issuer capped (GBP hedged), Bloomberg Treasury G7 Index (GBP Hedged), Bloomberg Global Aggregate Corporate Index
(GBP hedged), Bloomberg Global High Yield Index ex CMBS ex EMG 2% issuer capped (GBP hedged), Bloomberg GlobalAggregate Total Return Index Unhedged GBP & Bloomberg Global Aggregate Bond Index Hedged GBP Indices are service marks of Bloomberg Finance L.P. and its
affiliates, including Bloomberg Index Services Limited (“BISL”), the administrator of the index (collectively, “Bloomberg”) and have been licensed for use for certain purposes by Aviva Investors. Bloomberg is not affiliated with Aviva Investors, and Bloomberg does not approve, endorse,
review, or recommend the Aviva Investors High Yield Bond Fund, Aviva Investors Higher Income Plus Fund, Aviva Investors Managed High Income Fund, Aviva Investors Strategic Bond Fund, Aviva Investors Sustainable Income & Growth Fund, Aviva Investors Multi-asset Core Fund |,
Aviva Investors Multi-asset Core Fund Il, Aviva Investors Multi-asset Core Fund Ill, Aviva Investors Multi-asset Core Fund 1V, Aviva Investors Multi-asset Plus Fund I, Aviva Investors Multi-asset Plus Fund I, Aviva Investors Multi-asset Plus Fund Ill or the Aviva Investors Multi-asset Plus
Fund IV. Bloomberg does not guarantee the timeliness, accurateness, or completeness of any data or information relating to the Aviva Investors High Yield Bond Fund, Aviva Investors Higher Income Plus Fund, Aviva Investors Managed High Income Fund, Aviva Investors Strategic Bond
Fund, Aviva Investors Sustainable Income & Growth Fund, Aviva Investors Multi-asset Core Fund |, Aviva Investors Multi-asset Core Fund Il, Aviva Investors Multi-asset Core Fund I, Aviva Investors Multi-asset Core Fund IV, Aviva Investors Multi-asset Plus Fund I, Aviva Investors Multi-
asset Plus Fund I, Aviva Investors Multi-asset Plus Fund Il and the Aviva Investors Multi-asset Plus Fund IV.

*****Erank Russell Company (“Russell”) is the source and owner of the trademarks, service marks and copyrights related to the Russell Indexes. Russell® is a trademark of Frank Russell Company. Neither Russell nor its licensors accept any liability for any errors or omissions in the
Russell Indexes and / or Russell ratings or underlying data and no party may rely on any Russell Indexes and / or Russell ratings and / or underlying data contained in this communication. No further distribution of Russell Data is permitted without Russell’s express written consent.
Russell does not promote, sponsor or endorse the content of this communication.

******|Information has been obtained from sources believed to be reliable but J.P. Morgan does not warrant its completeness or accuracy. The Index is used with permission. The Index may not be copied, used, or distributed without J.P. Morgan's prior written approval. Copyright
2020, J.P. Morgan Chase & Co. All rights reserved.

OThe data in this table is provided for information purposes only and should be read in conjunction with the notice provided in your annual statement dated 10th February 2022, titled "Important change to our Responsible Investment Policy".

Issued by Aviva Investors UK Fund Services Limited, the Authorised Fund Manager and ISA Manager. Registered in England No0.1973412



