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Unlocking long-term value
through Stewardship

We have been recognised for our stewardship activity across the industry:

Awarded 2026 winners of

Winner Insurance Asset Risk’s

As an investment manager, we look after our clients’
savings with a long-term perspective.

Stewardship initiative

When making investment decisions, we consider a wide

range of factors that could affect the future performance of Of the year
companies, assets and markets. We recognise that long-term . o .
. . Following similar success in 2022 and 2023
returns are often linked to broader issues, such as how
businesses treat their employees, manage natural resources “Winners of the 2026 Insurance Asset Risk EMEA awards

and contribute to the communities and economies in which
they operate.

Through our investment decisions and engagement with
companies, we encourage practices that support resilient
businesses and sustainable growth. This helps us protect and
grow our clients’ investments over time, while encouraging

outcomes that can contribute to a healthier economy and In the UK for For the ‘POlicy, Governance
society for current and future generations. . . y .
sustainability by and Strategy’ module in

ShareAction in 2025 our 2025 UN PRI reporting
submission

Ranked #1 Top score of 5*****

#5 globally out of 76 asset managers
which included our stewardship activity

ShareAction, 21 May 2025. Aviva Investors, November 2025.



https://shareaction.org/reports/point-of-no-returns-2025 
https://www.insuranceassetrisk.com/content/news/winners-of-the-2026-insurance-asset-risk-emea-awards-announced.html?hss_meta=eyJvcmdhbml6YXRpb25faWQiOiAxMzA3LCAiZ3JvdXBfaWQiOiAxMTQ5OTMzLCAiYXNzZXRfaWQiOiAyMjkxNTI1LCAiZ3JvdXBfY29udGVudF9pZCI6IDE1Njk1NDQzMSwgImdyb3VwX25ldHdvcmtfY29udGVudF9pZCI6IDIzNDA5Njk4N30%3D 
https://www.insuranceassetrisk.com/content/news/winners-of-the-2026-insurance-asset-risk-emea-awards-announced.html?hss_meta=eyJvcmdhbml6YXRpb25faWQiOiAxMzA3LCAiZ3JvdXBfaWQiOiAxMTQ5OTMzLCAiYXNzZXRfaWQiOiAyMjkxNTI1LCAiZ3JvdXBfY29udGVudF9pZCI6IDE1Njk1NDQzMSwgImdyb3VwX25ldHdvcmtfY29udGVudF9pZCI6IDIzNDA5Njk4N30%3D 
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- ~ Aswe hold stakes in companies and in assets like buildings on behalf of our clients,
==l we can push for higher sustainability and corporate standards, helping those
companies and assets be more resilient for the future.

How do we influence the

We also engage with governments, regulators and industry bodies to help improve
how markets work and support a more stable and sustainable economy overall.

world around us?

Direct

We seek to establish constructive
relationships with the companies or
assets in which we invest, whether
through bond holdings, share
ownership or ongoing management
of real assets.

Those relationships allow us to
influence corporate practice in a way
that can support the delivery of
financial or sustainable objectives.
They also give us insights to better
understand and act on investment
risks and opportunities.

Voting

The starting point for our voting
decisions is our Global Voting Policy.

This policy covers key governance
themes such as board leadership and
effectiveness, as well as key
environmental and social themes.

We subscribe to research from third-
party providers to support our voting
decision-making process.

Our specialists also undertake their
own analysis, drawing on engagement

insights and relevant context to ensure

voting decisions reflect the specific
circumstances of each company.

Collaboration

We believe joint actions with other
investors can be a powerful
stewardship tool.

Collaboration amplifies key messages
and demands, increasing the incentive
for the company to act. It also builds
shared capacity between asset
managers, as well as consolidating
asks for companies.

Financial system

We seek to promote well-functioning
markets.

We work with companies, regulators
and others to encourage greater
company transparency, better
management of long-term risks and
stronger standards across the market.

We believe this can help protect
people’s savings and support a
healthier economy over the long term.
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SA] hat tOpiC S dO we believe J We regularly review our engagement priorities, so they reflect changes in
the investment environment and world around us, including new regulations,

are impOrtant tO driVing Value emerging trends and issues that are important to our clients.
and real-world outcomes?

Climate

Promoting an orderly, credible and resilient transition

Climate change presents significant risks and opportunities for
economies, societies and financial systems. In particular, the
associated physical and transition risks can affect companies,
sectors and asset values across investment portfolios. We help
our customers manage those risks and support a transition
that can drive resilient long-term returns.

We focus our engagement on the sectors and value chains
most central to global decarbonisation. We also support the
policy conditions needed for an orderly transition, and we use
voting to reinforce our expectations of companies.
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SA] hat tOpiC S dO we believe / We regularly review our engagement priorities, so they reflect changes in
the investment environment and world around us, including new regulations,

are impOrtant tO driVing Value emerging trends and issues that are important to our clients.
and real-world outcomes?

Nature

Managing nature dependences, risks, opportunities and impacts

Over half the world’s Gross Domestic Product (GDP) is
moderately or highly dependent on nature and its services.!
Nature degradation and biodiversity loss are increasingly
important issues for economies and financial systems.
Nature-related risks and opportunities can affect business
resilience, supply chains and long-term economic value creation,
making them relevant considerations for investors.

As well as using our corporate engagement and voting,
we continue to work collaboratively with other investors
and support Aviva Plc’s nature policy engagement.

accessed 5 October 2026.



https://www.weforum.org/press/2020/01/half-of-world-s-gdp-moderately-or-highly-dependent-on-nature-says-new-report/
https://www.weforum.org/press/2020/01/half-of-world-s-gdp-moderately-or-highly-dependent-on-nature-says-new-report/
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the investment environment and world around us, including new regulations,

are impOrtant tO driVing Value emerging trends and issues that are important to our clients.
and real-world outcomes?

What tOpiCS dO We believe q We regularly review our engagement priorities, so they reflect changes in

People

Upholding human rights, worker protections and community wellbeing

People are at the heart of strong businesses and resilient economies.

The decisions companies make about their employees, customers and the
communities they operate in can have a meaningful impact on people’s wellbeing,
opportunities and livelihoods. How companies treat their employees, customers
and the communities they serve can influence their ability to innovate, adapt and
succeed over the long term. We believe that businesses which build positive
relationships with their stakeholders are often better placed to navigate change
and create lasting value.

Through our engagement, we encourage companies to take a responsible
approach to workforce management, supply chain practices and their wider
impact on society. We also work with policymakers and industry bodies to support
broader improvements across the markets and systems in which we invest.
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the investment environment and world around us, including new regulations,

are impOrtant tO driVing Value emerging trends and issues that are important to our clients.
and real-world outcomes?

What tOpiCS do We believe q We regularly review our engagement priorities, so they reflect changes in

Governance

Driving responsible corporate behaviour and long-term
performance

Strong governance underpins effective decision making,
accountability and long-term value creation. Companies with
good governance are more likely to manage risks effectively,
allocate capital responsibly and respond to changing market
conditions nimbly. Key factors include board oversight,
succession management, remuneration, composition, capital
allocation and corporate culture.

We engage with companies on their governance practices,
we use voting to hold boards accountable, and we support
policy initiatives that strengthen governance standards
across markets.
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Policy advocacy:
Unlocking climate
Investment

Climate

Mark Versey (CEO, Aviva Investors), Juergen Esser (Group
Deputy CEO and CFO, Danone), David Schwimmer (CEO, LSEG)
at market opening during June’s London Climate Action Week.

Why does this topic matter to our clients’
investments?

Efforts to decarbonise the economy represent an
important opportunity for long-term investors to
generate attractive risk-adjusted returns. They can

also support economic growth, supply-chain resilience,
and improved energy security in countries like the UK.

Global momentum behind this area of investment is
increasing, with energy transition investment expected
to reach an estimated $2.2 trillion in 2026.2 In the UK, the
Government recently announced it secured £100bn of
private clean energy infrastructure investment since
July 2024.3

Looking ahead, clear and stable public policy frameworks
across the key sectors of the UK economy will be essential
to create pipelines of commercially viable low-carbon
projects which private investors can support. That is why
we are actively engaging in public-policy discussions,
through a range of research, policy reports, and
engagement activities with the UK government.

What actions are we taking?

Engaging with policymakers: Our engagement with UK
policymakers has increasingly focused on implementation
and on the practical realities of mobilising private capital.
So far this year, Aviva Plc. has had over 60 engagements
with UK government officials, including several with
ministers. Recent activity included responding to the
government’s consultation on electricity market reform,
and targeted discussions with HM Treasury and the
Department for Energy Security and Net Zero.

Convening government and industry: During London
Climate Action Week in June, we held two events bringing
together senior business, investment and policy
stakeholders.* These featured keynote speeches from
Nature Minister Mary Creagh, MP on unlocking greater
flows of private investment into nature, and Energy Minister
Michael Shanks, MP on the key next steps to build on the
progress already made under the UK’s clean power
mission. This followed an event we organised in February
with Climate Minister Katie White, MP where we launched
our second UK low-carbon investment roadmap report.
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IEA, 2 July 2026.

Department for Energy Security and
Net Zero and The Rt Hon Ed Miliband MP,
“Government has secured £100 billion of

24 June 2026.

London Climate Action Week, accessed

2 September 2026

Thought leadership: Our priorities for action are set out in
our UK low-carbon investment roadmap series, with three
reports published to date. These outline our views on the
most important public-policy interventions that can unlock
private investment in the low-carbon economy across the
UK, including one report tailored to Scotland’s devolved
policy levers.

What progress have we seen so far?

Recent UK policy developments have continued to support
the country’s transition to a lower-carbon economy, and
policymakers are increasingly recognising the role of
clean-energy infrastructure in supporting economic
resilience and competitiveness.

While policy developments involve many stakeholders and
outcomes cannot be attributed to any single organisation,
several initiatives over the last two years have been in line
with policy recommendations set out in our report.

In addition, our CEO Mark Versey was appointed co-chair
of the government’s Net Zero Council; the secretary of
state’s invitation specifically referenced Aviva Investors’
Roadmaps and our low-carbon investment and public-
policy expertise.

In the second half of 2026, we will continue to support the
Net Zero Council and the government in developing and
implementing policy frameworks that help to grow the
pipeline of commercially viable low-carbon projects in
sectors such as clean power, transport, housing, and
energy-intensive industries.

Thought leadership



https://www.iea.org/reports/world-energy-investment-2026
https://www.iea.org/reports/world-energy-investment-2026
https://www.gov.uk/government/news/government-has-secured-100-billion-of-clean-energy-investment
https://www.gov.uk/government/news/government-has-secured-100-billion-of-clean-energy-investment
https://www.gov.uk/government/news/government-has-secured-100-billion-of-clean-energy-investment
https://www.gov.uk/government/news/government-has-secured-100-billion-of-clean-energy-investment
https://www.gov.uk/government/news/government-has-secured-100-billion-of-clean-energy-investment
https://londonclimateactionweek.org/
https://londonclimateactionweek.org/
https://static.aviva.io/content/dam/aviva-corporate/documents/aboutus/pdfs/aviva-boosting-low-carbon-investment-uk-2025-roadmap-update-report.pdf
https://static.aviva.io/content/dam/aviva-corporate/documents/aboutus/pdfs/aviva-boosting-low-carbon-investment-uk-2025-roadmap-update-report.pdf
https://www.avivainvestors.com/en-gb/views/aiq-investment-thinking/2025/12/uk-low-carbon-investment/
https://www.avivainvestors.com/en-gb/views/aiq-investment-thinking/2025/12/uk-low-carbon-investment/
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Evolving technology:
Cooling ATI’s
growing thirst
for water

-@- Climate

Why does this topic matter to our clients’
investments?

As the technology sector experiences rapid expansion
driven by increasing demand for artificial intelligence,
we encourage companies to adopt robust water
stewardship and risk management, to help protect the
long-term value of our investments.

Accelerating demand for artificial intelligence is driving
unprecedented investment in new data centres, with
hyperscale capital expenditure projected to reach c.
US$800 billion by 2026.°

But data centres require substantial volumes of water for
cooling, and around 42 per cent of global capacity will
operate in high or extremely high water-stress regions by
2030, increasing operational, regulatory and reputational
risks for companies.®

These risks may rise further as major technology providers
continue to expand in water-stressed regions.

What actions are we taking?

We have been engaging with a global technology company
and major provider of cloud computing services.

Over three meetings in 2025 and 2026, we discussed
water-related risks, both directly and through Nature Action
100, a global, collaborative investor initiative that supports
greater corporate ambition and action to reverse nature
and biodiversity loss.’

Most recently, in April 2026, we raised concerns about the
company’s reluctance to disclose its total water use, and we
shared our analysis suggesting that 44 per cent of its data
centres were located in areas of high water-stress.

We also discussed its water-use efficiency metric, as it
provides limited insight into the exposure of individual data
centres to water shortages and into the potential implications
for the firm’s operations in water-stressed areas.
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Source: Berenberg, 6 July 2026
Source: Berenberg

What progress have we seen so far?

The engagement was positive; it has improved our
understanding of the company’s management of water-
related risks and resulted in meaningful improvements in
its disclosure, providing us with a stronger basis for
assessing its operational and transition risks.

For the first time, the company disclosed that total water
withdrawal across its global data centre footprint reached
2.5 billion gallons in 2025. At sites it owns and operates
directly, water withdrawal fell by two per cent year-on-year
despite an increase in the number of buildings.

The company also reported its data centres are seven
times more water efficient than the industry average.
While investors still cannot identify which of the company’s
individual facilities face the greatest water-related risks,
the enhanced disclosure represents a meaningful step
forward and provides a stronger foundation for continued
engagement as the company’s data centre footprint
expands.

Overall, the engagement enhanced our understanding of
how water-related risks and dependencies can influence
long-term business resilience, helping inform our
assessment of companies operating in resource-intensive
sectors.



https://www.natureaction100.org/
https://www.natureaction100.org/
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Protecting
consumer health:

Putting healthier
choices on the
menu

@ People

Why does this topic matter to our clients’
investments?

Public health is increasingly recognised as a foundation
of economic resilience, productivity and societal
wellbeing. Through engagement with companies, we
seek to support healthier consumer outcomes while
protecting long-term shareholder value.

Preventable diet-related health conditions are a global
challenge, with around 40 per cent of adults overweight or
obese.? The Organisation for Economic Co-operation and
Development (OECD) estimates that obesity will reduce the
average GDP across member countries by around 3.3 per
cent over the next 30 years.®

Governments and consumers are both responding to this
issue: more regulation aims to reduce the consumption of
unhealthy and ultra-processed foods, while demand for
healthier products continues to grow.

For consumer-facing companies, responding to these
trends can help mitigate regulatory, reputational and
market risks while unlocking long-term growth
opportunities.

What actions are we taking?

As part of ShareAction’s Healthy Markets Initiative, we
participated in a collaborative engagement with one of the
UK’s largest food-on-the-go retailers. This included
supporting an annual general meeting (AGM) question on
healthier food choices and engaging directly with the
company’s executive leadership and board.”®

Speaking at the meeting, we welcomed the company’s
commitment to assess the healthiness of its sales by
2030. We also encouraged the company to disclose its
sales data sooner and to set credible interim targets to
improve its sales’ nutritional profile. We asked what
measures the company would take before 2030 and met
the company one-to-one to discuss its strategy in
greater detail.
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2 September 2026.

What progress have we seen so far?

The firm’s CEO acknowledged the commercial benefits
of a healthier product portfolio. The company confirmed
that it intends to begin measuring the healthiness of

its sales using the UK Nutrient Profiling Model from
2027-28, and to disclose the information as soon as
practicable.

The company is also testing how promotions and
behavioural interventions can encourage healthier
purchasing decisions.

This engagement deepened our understanding of the
evolving links between nutrition, consumer preferences
and long-term value creation, helping to inform our
assessment of how companies are positioned to
manage related risks and opportunities. We will continue
engaging with the company as it delivers on its
commitments and becomes more transparent on the
nutritional profile of its sales.



https://www.who.int/news-room/fact-sheets/detail/obesity-and-overweight
https://www.oecd.org/en/publications/the-heavy-burden-of-obesity_67450d67-en.html
https://www.oecd.org/en/publications/the-heavy-burden-of-obesity_67450d67-en.html
https://www.oecd.org/en/publications/the-heavy-burden-of-obesity_67450d67-en.html
https://shareaction.org/investor-initiatives/healthy-markets-initiative 
https://shareaction.org/investor-initiatives/healthy-markets-initiative 
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Child safety
and digital risk:

Raising the bar
on online safety

@ People

Why does this topic matter to our clients’
investments?

Global technology and social media companies face
heightened scrutiny over the potential impact of their
platforms on children.

A major technology company’s approximately US$18 billion
settlement in 2026 highlighted the significant legal and
financial risks associated with online child-safety concerns.
Regulatory pressure is also increasing, including proposals
to restrict children’s access to social media. For example,

in Australia, platforms that fail to prevent underage access
could face fines of up to A$49.5 million, while the UK has
proposed restricting social media use for children under 16."

Inadequate management of children’s safety and wellbeing
risks could lead to regulatory, legal and reputational

challenges that may affect long-term business performance.

This includes litigation linked to allegations of addictive
platform design and associated mental-health harms.

By encouraging stronger governance and risk management,
we seek to help protect and enhance the long-term value of
our investments in these companies.

What actions are we taking?

During the first half of 2026, we decided to escalate our
engagement with a major US technology and social media
provider.

Following limited responsiveness through our initial
engagement, we voted at the company’s 2026 AGM in
support of a shareholder proposal seeking to incorporate
child-safety measures in executive remuneration, and
against the re-election of a director due to our concerns
about the board’s oversight of digital safety.

We communicated our voting rationale to the company
ahead of the meeting and we subsequently met company
representatives.

During the meeting, we asked the company for its
perspective on evolving litigation and regulation, including
UK policy developments. We asked the firm to implement
stronger age-verification measures, to embed child-safety
considerations in product design, and to clarify
governance and board-level accountability for identifying
and managing these risks across its platforms.
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What progress have we seen so far?

The company’s management confirmed it would share
our feedback with the board and indicated openness to
continued dialogue.

This provided us with confidence that it was considering
the issues we’d raised at the highest levels of
governance, helping to reinforce the importance of
continued engagement on child-safety risks.

The engagement also gave us valuable insight into the
company’s approach to managing child-safety risks,
informing our assessment of the associated financial,
regulatory and reputational implications.

We gained a broader understanding of emerging child-
safety challenges, governance practices and regulatory
developments across the sector, which informed our
investment team’s assessment of the company’s
evolving risk profile and our fund positioning.

It will continue to support our investment analysis,
monitoring and future stewardship priorities.

" Department for Science, Innovation and Technology et al.,
“Social media to be banned for under-16s in landmark

GOV.UK, 15 June 2026.



http://www.gov.uk/government/news/social-media-to-be-banned-for-under-16s-in-landmark-government-move-to-givekids-their-childhood-back
http://www.gov.uk/government/news/social-media-to-be-banned-for-under-16s-in-landmark-government-move-to-givekids-their-childhood-back
http://www.gov.uk/government/news/social-media-to-be-banned-for-under-16s-in-landmark-government-move-to-givekids-their-childhood-back
http://www.gov.uk/government/news/social-media-to-be-banned-for-under-16s-in-landmark-government-move-to-givekids-their-childhood-back
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Important Information
THIS IS A MARKETING COMMUNICATION

Except where stated as otherwise, the source of all information is Aviva Investors Global Services
Limited (AIGSL). 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, asset classes and financial markets is intended to or should be construed as advice or
recommendations of any nature. Some data shown are hypothetical or projected and may not
come to pass as stated due to changes in market conditions and are not guarantees of future
outcomes. This material is not a recommendation to sell or purchase any investment.

The information contained herein is for general guidance only. It is the responsibility of any person
or persons in possession of this information to inform themselves of, and to observe, all applicable
laws and regulations of any relevant jurisdiction. The information contained herein does not

constitute an offer or solicitation to any person in any jurisdiction in which such offer or solicitation
is not authorised or to any person to whom it would be unlawful to make such offer or solicitation.

In Europe this document is issued by Aviva Investors Luxembourg S.A. Registered Office: 2 rue du
Fort Bourbon, 1st Floor, 1249 Luxembourg. Supervised by Commission de Surveillance du Secteur
Financier. An Aviva company. In the UK Issued by Aviva Investors Global Services Limited.
Registered in England and Wales No. 1151805. Registered Office: 80 Fenchurch Street, London
EC3M 4AE. Authorised and regulated by the Financial Conduct Authority. Firm Reference No.
119178. 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 2001 and is an Exempt
Financial Adviser for the purposes of the Financial Advisers Act 2001. Registered Office: 138 Market
Street, #05-01 CapitaGreen, Singapore 048946. This advertisement or publication has not been
reviewed by the Monetary Authority of Singapore.

In Canada and the United States, this material is issued by Aviva Investors Canada. (“AIC”). AIC is
registered with the Ontario Securities Commission as a commodity trading manager, exempt
market dealer, portfolio manager and investment fund manager. AIC is also registered as an
exempt market dealer and portfolio manager in each province and territory of Canada and may
also be registered as an investment fund manager in certain other applicable provinces. In the
United States, AIC is registered as investment adviser with the U.S. Securities and Exchange
Commission, and as commodity trading adviser with the National Futures Association.

The name “Aviva Investors” as used in this material refers to the global organisation 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.

1164250 — 06/10/2028




Contact us

80 Fenchurch Street,
London EC3M 4AE
+44 (0)20 7809 6000
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