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1. Overview

11 Purpose

The UK Investment Firms Prudential Regime (‘UK IFPR’) came into force
on 01 January 2022 and applies to investment firms that are authorised in
accordance with the provisions of the Markets in Financial Instruments
Directive (‘MiFID’).

Aviva Investors Global Services Limited (‘AIGSL) is a wholly owned subsidiary
of Aviva Investors Holdings Limited (‘AIHL) and is part of the consolidated
Aviva Investors UK Regulatory Group (‘UK Reg Group’). AIHL together with its
subsidiaries is collectively referred to as ‘Aviva Investors’. The rules highlighted
above apply to AIGSL (“the Company”) on a solo-level (i.e. individual)
supervision basis.

AIGSL is a non-SNI MIFIDPRU firm. The following disclosures are prepared
outlining AIGSUs activities and financial position at the end of the entity’s
reporting period, being 31 December 2025.

1.2 Basis of Disclosures

These disclosures have been made in accordance with the requirements of
MIFIDPRU 8 of the Financial Conduct Authority’s (‘FCA’s) Prudential Sourcebook
for MiFID Investment Firms. Specifically, these disclosures include Aviva
Investors’ risk management objectives and policies, governance arrangements,
own funds and own funds requirements, remuneration policy and practices and
its investment policy applicable to AIGSL.

The AIGSL IFPR disclosures are produced on an annual basis as a minimum, and
more frequently as appropriate.

There are key governance stages in place which allows for review, challenge
and approval prior to publication. The disclosure is not required to be subject to
independent external audit.

These disclosures are published on both the Aviva Investors corporate website

(www.avivainvestors.com/en-gb/capabilities/regulatory) and the Aviva Group

website (www.aviva.com).


www.avivainvestors.com/en-gb/capabilities/regulatory
www.aviva.com
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2. Risk Management Policies & Objectives

21 Risk Management Objectives

Overview

Aviva Investors seeks to optimise its asset management business’ performance
subject to remaining within risk appetite and meeting stakeholders’ expectations.

The firm, its clients, counterparties and the market are inherently exposed to
material potential harms through the delivery of asset management services.

To mitigate this, the firm implements a robust control environment to reduce the
material potential harms to acceptable residual risk exposures that are aligned to
the risk appetite. Non-exhaustive examples of potential harms are noted below:

. Harm to client/counterparty: Current or prospective financial and/or
non-financial harm to clients and counterparties caused by failures and
deficiencies in services provided by Aviva Investors to their clients.
Examples include mis-selling, unsuitable products / services or solutions
offered, poor customer service, mandate breaches, hidden fees, inability to
receive services, poor investment decisions, write-downs, aged debtors /
loan defaults, and data mismanagement.

. Harm to firm: Action or inaction of Aviva Investors that result in financial or
non-financial harm to the firm itself. Examples include compensation costs,
legal fees, litigation costs, investigation costs, remediation costs (e.g.,
consultancy fees, additional resourcing costs), fines, changes in book
values, failed settlements / transactions and price changes,
movements in valuations.

. Harm to market: Actual or perceived harm to market caused by actions/
inactions of representatives of Aviva Investors that result in damage to
market integrity and/or undermining confidence in financial markets.
Examples include market disruption, market abuse, unreliable market
performance, loss of confidence in the market.

Risk Appetite Statement

The Risk Appetite Statement (‘RAS’) articulates how all major risk groups are
defined, assessed, and monitored in line with the business strategy, plan, forecast
and Aviva Investors’ current capital position. The RAS forms part of the risk
management process. Its purpose is to articulate the risk appetites of the AIHL
Board in providing asset management services and products by outlining:

. The definition of each major risk group and how this is interpreted as
exposure facing the business.

. Reconciliation between the major risk groups and categories assessed in
the RAS and risk registers.

. The appetite for each of these major risk groups in delivering the
business plan.

. The rationales developed to determine the appropriate risk appetites for
each major risk group.
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. The approach used (both leading, lagging, quantitative and qualitative) by
the business to identify, measure, manage, monitor and report (‘(IMMMR’)
the actual risk exposures compared to risk appetites.

. The approach taken in the event that the measurements indicate a risk
appetite is about to be breached as well as action taken to address risk
appetites which have been breached.

e The qualitative statements used to define the behaviour and culture of
Aviva Investors.

The RAS expresses Aviva Investors’ appetite for the range of risks facing the
business both qualitatively and quantitatively. As the business evolves, the risk
appetite may change. Consequently, the statement is reviewed at least annually by
the AIHL Board of which iterations require formal approval.

Quantitative risk appetites are translated into granular risk tolerances and mapped
against the granular risks in risk registers. The risk tolerances are approved at least
annually or with every significant business change by the AIHL & AIGSL boards.

The approved risk tolerances are provided to the business to measure the residual
risk exposures of the business against, in order to identify those risk exposures
exceeding tolerance which require remediation.

The risk aggregation method implemented by Aviva Investors aggregates the risk
exposures at its most granular level to its highest level (regulatory risk categories)
which allows the AIHL Board to obtain a view of its overall risk profile across the
Aviva Investors Group.

As aresult of the above approach, Aviva Investors has developed the following
risk management objectives for each major risk group (at a RAS level)
outlined below.

Own Funds Requirements (MIFIDPRU 4)

The Own Funds Requirement (‘OFR’) determines the minimum own funds
requirement for investment firms and is the higher of: the permanent Minimum
Capital Requirement (‘PMR’), Fixed Overhead Requirement (‘FOR’), and the
K-factor requirement (‘KFR’). Aviva Investors has estimated the amount of

own funds it considers is needed to address potential harm that it may cause
to clients and counterparties, the markets within which it operates, and to

itself, details of which are provided in 5.1 below. Furthermore, an outline of the
operational risk management framework utilised in the reduction and mitigation
of these harms is provided in 2.2 - 2.4 below.

Concentration Risk (MIFIDPRU 5)

Aviva Investors accepts concentration risk as necessary, but it is controlled
using sound administrative and accounting procedures and robust internal
control mechanisms. Concentration risk is monitored via business / strategic
management processes, and the operational risk management framework,
outlined further in 2.2 - 2.4 below.
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Sources of Concentration Risk for AIGSL

Earnings

The majority of Aviva Investors’ business is internally sourced from legal entities
within the Aviva Group. Therefore, the internal client business presents a source
of concentration risk of revenue for Aviva Investors. Aviva Investors considers
the loss of the internal client business as the key driver for the wind-down
scenario. Should lower revenue and/or lower margins be insufficient to cover
Aviva Investors’ costs then Aviva Investors’ capital base will be eroded causing
material harm to the firm’s viability. Aviva Investors continues to develop and
promote its capability to increase the proportion of externally sourced business
which will help to reduce the exposure to revenue concentration risk.

Client Money and Custody Assets

Client money is held at J.P.Morgan only by exception for the Discretionary
Investment Management business. Exceptions which give rise to client money
segregation may include overpaid management fees, duplicate payments or
rebates that cannot be paid to clients when they become due and payable.
AIGSL maintains an FCA Client Assets Sourcebook (‘CASS’) policy that includes
consideration of client money diversification. Average client money balances
held at counterparties are reviewed on a regular basis. Should average client
money balances become unacceptably high, options, including diversification,
would be considered by the Senior Manager with the prescribed responsibility
for CASS oversight and the client asset forum. In addition, a monthly control

is in place to review the credit ratings for counterparties where client

money is located.

Aviva Investors does not hold any client securities.

Own Cash Deposits

The Aviva Investors Investment Policy Statement (‘IPS’) applies the principals of
the Aviva Group Credit and Collateral Management Business Standard and RAS
in managing the credit risk associated with cash and cash equivalents, notably
through placement of funds with high credit ratings assigned by international
credit agencies. Credit exposures are identified, evaluated, and managed in
accordance with best practice and agreed risk appetite.

The Capital Team prepares and monitors counterparty exposure and
management against limits, as well as concentrations of exposure by type, sector,
geography and credit ratings. Management information for credit risk exposures
to Al Liquidity Funds and banking exposures is reported through monthly cash
monitoring and Key Risk Indicator (‘KRT’) reporting.

A cash monitoring report is prepared monthly and summarises the holdings of
balance sheet cash and investments. It outlines adherence to the IPS, which
provides rules around ratings of counterparties and limits for amounts held at
any institution and the minimum credit rating of institutions where funds can be
deposited. In addition, the cash monitoring report provides a summary of all
balance sheet cash split by counterparty and by geographical location.



AVIVA

INVESTORS

a Aviva Investors Global Services Limited

Liquidity (MVIFIDPRU 6)

Aviva Investors’ regulatory liquid assets obligations are specified per the
MIFIDPRU rules, whereby the firm must adhere at all times to its Liquid Assets
Threshold Requirement (‘LATR’) to satisfy the Overall Financial Adequacy
Rule (‘OFAR’).

AIGSUs liquidity risk profile, and its corresponding ability to meet its liquid asset
obligations, could be negatively impacted by the implementation of a business
strategy which creates an inappropriate and sustained mismatch in the timing

of operating cash inflows (e.g., performance and management fees from
internal and external clients vs. payroll costs and supplier payments). This could
potentially cause material harm to both AIGSLUs viability as a firm, and its clients.
Aviva Investors monitors liquidity requirements, on an ongoing basis aligning

to regulatory requirements and supported by a robust control environment

and the ICARA process to manage and monitor liquidity risk. Aviva Investors
actively seeks to avoid liquidity risk, other than as is incurred through the normal
course of business.

2.2 Risk Management Policies & Approach

Aviva Investors’ Risk Management Framework (‘RMF’) includes the strategies,
policies, culture, processes, governance arrangements, tools, and reporting
procedures necessary to support its risk management objectives and mitigate
harms for each category of risk. All frameworks incorporate the Aviva Group
Enterprise frameworks which are adapted to the needs and requirements of the
asset management business.

Aviva Investors is required to identify the risks facing the business which can be
divided into two categories:

. Future risks to which Aviva Investors may be exposed to sometime in
the future; and

. Current risks facing the business (both residual and inherent) whilst
achieving its strategic objectives

Both future and current risks are identified and assessed by senior management
to determine the top-down concerns of the business.

Products and services are clearly defined with specific stakeholder requirements
in mind. Harm and conduct considerations are embedded in all key business
processes. We treat our stakeholders fairly and conduct ourselves appropriately
in the markets to avoid foreseeable harm. Therefore, conduct and reputational
impacts are considered as part of all residual risk assessments (inherent,
tolerance and residual).

From time-to-time, Aviva Investors has exposure to temporary risks which do not
form part of the business-as-usual (‘BAU’) activities. The temporary underlying
individual risk exposures are classified in accordance with risk register
requirements but are separately treated and not as part of BAU risk processes.
Temporary risk exposures are collectively categorised as transition risk for
reporting purposes. Transition risk is treated as part of the ICARA process.
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2.3 Risk Management Structure and Operations

Aviva Investors’ entire global asset management responsibilities are divided
across processes and built into a value chain. The value chain groups processes
into 3 categories: (1) internal oversight and governance, (2) client / fund / asset
management and (3) foundation.

Internal oversight and governance processes exist to oversee and monitor all
other processes. Some of the processes, such as Risk and Compliance provide
frameworks, methodologies, registers, policies and guidelines for the business to
implement and comply with.

Client / fund / asset management processes are the primary profit generating
processes through the provision of global asset management services.
These processes are specifically focused on meeting Aviva Investors
fiduciary responsibilities to its clients, funds, and products in accordance with
contractual agreements.

Foundation processes exist to support all other processes in performing their
activities. For example, the information technology and business protection
process supports the business in providing appropriate networks and software
systems by which to perform day-to-day activities.

Each process consists of several workstreams. Such workstreams are also
referred to as “sub-processes”. The overall business strategy is divided into
specific control objectives that are aligned to the workstreams. Each workstream
consists out of several activities - underpinned by models and controls - to meet
these objectives. Control activities exist to meet control objectives and mitigate
risk exposures.

Three Lines of Defence

Aviva Investors manages its risks based on the “Three Lines of Defence”
model: the first line of defence comprises Business Managers, information
technology (IT), Security and Continuity teams who manage business risks on
a daily basis; the second line of defence comprises the Risk and Compliance
teams, who advise and challenge the business on the management of its risks,
under the direction of the Aviva Investors Chief Risk Officer (‘CRQ’); and the
third line of defence comprises of Internal Audit who assess and report on the
effectiveness of controls.

All employees of the organisation are involved in the management and mitigation
of risk at Aviva Investors. As a result, Aviva Investors’ RMF is embedded in the
day-to-day management and decision-making processes. There is active and
demonstrable sponsorship and support from the AIHL Board and Aviva Investors
Executive Management.

The roles of the three lines of defence each contribute to embedded risk
management. Role profiles, agreed objectives and where appropriate, delegated
authority letters, must be in place, which make each relevant employee’s risk
management responsibilities clear. The requirement for a delegated authority
letter may be driven by local regulatory requirements and would typically be
considered appropriate for the most senior roles within Aviva Investors where
authority is being given to bind the company financially.

10
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First Line of Defence

Aviva Investors recognises the importance of clear and appropriate
apportionment of significant responsibilities among directors and senior
managers. This is achieved by having clear role profiles that record all employee
accountabilities and are consistent with committee and delegated authority
structures. The first line of defence is responsible for future and current risk
IMMMR through the implementation and practice of risk management techniques
described in the RMF.

Second Line of Defence

The second line of defence consists of the Risk and Compliance functions. The
Risk and Compliance functions report directly to the Aviva Investors global
CRO and are operationally independent from risk-taking activities and any other
activities that could compromise their independence. A summary of activities is
outlined below:

. Risk is responsible for the design, implementation and validation of the risk
and control management frameworks, systems and economic capital
models requiring regulatory approval. The Risk function reports to the Aviva
Investors global CRO, Executive Risk Committee, Risk Committee and AIHL
Board on the overall risk profile of Aviva Investors.

. Global Compliance is responsible for assessing, advising, monitoring and
reporting on the firm’s compliance risk i.e., the risk that the firm fails to
comply with its obligations under the applicable requirements and the
standards set by the FCA and other relevant regulatory authorities.

Material business decisions such as the development of new products or the
purchase of new businesses require the support of the second line function
before proceeding which is summarised in the CRO opinion.

Regional Risk teams are responsible for ensuring that the RMF is applied
consistently across Aviva Investors’ business globally. In some instances,
the Regional Risk teams may be structured differently in order to meet the
requirements of the local Regulator, for example, the CSSF (Commission de
Surveillance du Secteur Financier) consider IT and Finance as second line of
defence functions.

The CRO has a reporting line to the Aviva Group CRO as well as the Aviva
Investors Chief Executive Officer (‘CEQ’) and is a member of the CEQ’s
Executive Committee.

Third Line of Defence

Internal Audit (‘IA’) is part of the wider Aviva plc Group Audit function. The
dedicated Audit team is specialised in fund management, led by the Chief Audit
Officer of Aviva Investors who reports to the Chief Audit Officer of Aviva plc
and the Aviva Investors’ Audit Committee. IA’s purpose is to help the Board and
Executive Management to protect the assets, reputation and sustainability of
Aviva Investors by providing independent and objective assurance designed to
add value and improve Aviva Investors’ operations.

l
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In pursuit of this purpose IA undertakes, objectively and independently

from management, to assess whether all significant risks are identified

and appropriately reported by management and second line of defence (to
Aviva Group and Aviva Investors Audit and Risk committees and Executive
Management as appropriate); assessing whether they are adequately managed;
and by challenging Executive Management to improve the effectiveness of
governance, risk management and internal controls. The scope of IA assurance
activities includes assessing and reporting on the effectiveness of the design and
operation of the framework of controls and on the effectiveness of management
actions to address any deficiencies within the framework of controls and risks
that are out of tolerance. IA may also assess relevant post-mortem or ‘lessons
learned’ analysis following significant adverse events at the organisation or

in the industry.

IAis responsible for performing these activities efficiently and effectively, but it is
not responsible for setting Aviva Investors’ risk appetite or for the effectiveness
of the framework of controls.

2.4 Assessment of the Risk Management Processes’ Effectiveness

The flow diagram below describes the requirements to IMMMR each risk type
(current and future).

Remediate
the issue
(risk management)

Observe
(risk monitoring)

Identify and

assess the risk Assess the control
environment

and management) (risk monitoring)

(risk identification

Raise issues
(risk monitoring)

Observe (risk monitoring)

Observations are methods used by Aviva Investors, auditors, advisors,
employees and consultants to observe the business model and identify
failures or gaps exposing the firm to risk or failure of achieving objectives. All
observations, which are identified as issues, must be mapped to the relevant
current or future risks facing the business and objectives Aviva Investors
endeavours to achieve.

12
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Observations, that are identified as issues, are categorised into four groups:

1. Risk events or near misses;
Internal and external reviews;

Tracking mechanisms (e.g., indicators or monitoring measurements); and

E

Assurance testing (such as control testing).

Control, Sub-Process and Process Owner (monitor)

Control, process and sub process owners require an intimate knowledge of

the control environment and markets in which Aviva Investors operates as

well as the relevant control activities, control objectives and risk exposures.
Control assessments are performed by thoroughly analysing all observations to
appropriately determine whether a control failure has occurred, or a gap exists
in the business.

Issue Owner (monitor)

If an observation results in the identification of a control failure or gap, an issue

is raised against the particular control activity (if a control failure) or process
(including sub-process) category (if a control gap). The issue owner is usually the
control or sub-process owner. The issue owner is responsible for:

. Obtaining the observation from the observation owner as well as the
assessment of the control environment from the control (if a control failure)
or process / sub-process owner (if a control gap).

. Documenting the issue detailing the weakness in the control environment,
root cause(s), risk exposure and impact on the business.

. Monitoring that all issues resulting in risk exposures exceeding tolerance
are addressed by appropriate remediation targeting the root cause(s) of the
control failures or gaps. In some instances, the business may elect not to
address a particular failure or gap and rather accept the risk exposure.

. Closing the issue upon completion of the remediation targeting the root
cause(s) of the control failures or gaps.

Risk Owner (identify and measure)

Risk identification requires an intimate knowledge of the business, the markets in
which Aviva Investors operates, and its strategic and business objectives. Risks
must be identified by thoroughly scanning and analysing all relevant factors. This
analysis should also consider how risks may interact or aggregate across the
business. These risks form the basis for the organisation’s risk profile and must
be refreshed as soon as changes in the environment occur.

A variety of tools and processes are available to support risk identifications, all
or some of which should be employed, depending on the nature and scale of

the business. Risk identification should draw on a combination of internal and
external data, covering both normal conditions and stressed environments. Data
should be drawn formally or informally from a range of sources such as historic,
forward-looking analysis, expert judgement and models.

13
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The risk owner is responsible for:

. Setting a clear tone from the top and acting as a role model for driving a
risk aware culture in the business, supported by the appropriate controls,
people, systems, suppliers and resources.

. Understanding, owning, managing and accessing the risks that they are
responsible for, including an understanding of where and how these could
impact Aviva Investors.

. Understanding how control activities mitigate the risk exposures from the
inherent risk (i.e., material harms) status to the risk target status.

«  Identifying risk nominees, data, issue, and remediation owners as well as
G&C representatives within their divisions.

Measurement of risks is necessary to be able to prioritise remediation (current
risk profile) and preparedness (future risk profile) plans. These plans are
complementary to the strategic plans of the firm. All three types of plans must be
presented for review, challenge and approval in a complementary fashion to the
relevant committees in accordance with their Terms of Reference.

The risk owner is responsible for assessing and, where practical, measuring all
risk exposures. In particular, the risk owner must:

Top-down current and future risk profile:

. Assess and measure the top-down current and future risks at
least annually.

. Review and ensure it understands and provides input into the
methodology and assumptions used in the economic capital model and
for stress and scenario testing.

. Review on an on-going basis the assumptions used in any other models
and other measurement activities.

. Contribute to the ICARA process.
Bottom-up current risk profile:

. Assess the inherent risk (i.e., material harms) at least annually for all risks.

. Assess the residual risk exposures when issues are raised across the
business on a forward-looking basis.

. If no issues, activity or change in the residual risk exposure occurs, renew
the residual risk exposure assessment at least bi-annually for all risks.

. Manage the residual risk exposure within tolerance or undergo the
appropriate risk acceptance procedures.

Route to Green Plans (manage)

Risk owners are responsible for deciding how risk exposures and the
consequential potential harms need to be managed. For risks outside
acceptable levels, remediation is selected in almost all instances. In some rare
circumstances, risk acceptance is selected. All risk management decisions
are documented.

14
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Remediation required for issues identified targets root causes. The issue
owner reports on the progress of the remediation back to the risk owners on a
continuous basis in order to early identify remediation which is not on track.

Risks outside acceptable levels requiring an acceptance of the exposure undergo
arobust governance process with second line in order to consider changes to the
acceptable risk levels.

Risk Reporting

Risk reporting includes the reporting of each of the five elements of risk
management ((1) observe, (2) assess the control environment, (3) raise issues,
(4) risk identification and measurement and (5) risk management). Risk
reporting is provided to senior management based on their risk profile needs,
committee Terms of Reference, escalation requirements and decision-making
responsibilities.

Risk reporting is developed to be clear, relevant, accurate and timely, highlighting
and prioritising the primary concerns of the business. All decisions made are
documented and monitored for execution across the business.

15
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3. Governance Arrangements

3.1 Overview

AIGSL is a subsidiary within the UK Reg Group which is headed up by AIHL

and leverages relevant Aviva Group departments and Aviva Investors Board
Committees (Audit, Risk and Remuneration & Nomination). This oversight
includes monitoring the Aviva Investors risk and control environment and AIGSL
is specifically included within the scope of each of the Board Committees. At 31
December 2025, all the Directors of AIGSL are FCA senior managers by virtue of
their Senior Management Function (‘SMF’) responsibilities. The AIGSL Board is
responsible for organising and directing its affairs in a manner that is consistent
with its Terms of Reference, applicable regulatory requirements, and current
corporate governance practice, as well as promoting the integrity of the market
and the interests of investors it serves. The AIGSL Board membership comprises
of two executive directors who also sit on the Aviva Investors Executive
Committee, two non-executive directors, one of which is appointed as chair, and
four independent non-executive directors. All directors are appointed to the AIHL
Board.. All directors are subject to Aviva Group approval as well as approval from
the UK regulator where the role includes SMF responsibilities.

Aviva Investors undertakes fitness and propriety assessments of all SMF’s in line
with the requirements of the Senior Managers & Certification Regime (‘SMCR’) to
ensure each director:

. Is of sufficiently good repute;

. Has appropriate skills and experience to meet the needs and
requirements of the Board;

. Can commit sufficient time to perform their role; and

. Acts with honesty, integrity and independence to effectively assess and
challenge the decisions of senior management where necessary and to
oversee and monitor management’s decision-making.

Directors are also required to attest at least annually that there are no
impediments to their position on Aviva Investors’ Boards and to attest that all
conflicts of interest have been fully disclosed. Directors are required to declare
any potential conflicts of interest as soon as they are made aware, and these
are regularly reviewed and approved by the AIGSL Board. There is also an Aviva
Group Conflict of Interest Policy, which governs how conflicts of interest are
managed across the Group.

All Aviva Investors directors are required to keep up to date on key issues so they
are able to discharge their responsibilities effectively.

The Directors and senior management of Aviva Investors are committed to
maintaining a strong risk, control, and compliance culture throughout the
organisation. This is achieved through a governance structure consisting of three
core elements: boards, board committees and personal committees; three lines
of defence, policies, processes, and controls; and roles and accountabilities.
Board members have specific responsibility to review and monitor the current
and future risks of Aviva Investors.

17
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The governance committees are responsible for reviewing and setting policies
and procedures for the business lines within Aviva Investors. These committees
are established to assist and support the Board to manage key strategic matters;
review business activity and risks; and provide support where needed.

Board Committees

The Board delegates certain duties to the board committees as described below.

The Aviva Investors Audit Committee (“Audit Committee”) works closely

with the Aviva Investors Risk Committee and is responsible for monitoring

the integrity of financial statements for AIHL and its material UK regulated
subsidiaries and the effectiveness of systems of control over financial reporting
(including in respect of Group whistleblowing provisions), and for monitoring the
effectiveness, performance, independence and objectivity of the internal and the
external auditors.

The Aviva Investors Risk Committee (“Risk Committee”) assists the AIHL Board
and its direct subsidiaries in the oversight of risks by reviewing the risk appetite,
risk preferences and risk profile in relation to capital, liquidity and franchise
value, reviewing the effectiveness of the risk management framework, reviewing
the methodology used in determining capital requirements, and stress testing,
ensuring due diligence appraisals are carried out on strategic or significant
transactions and monitoring the regulatory requirements.

The Aviva Investors Remuneration & Nomination Committee (“Remuneration
Committee”) supports and advises the AIHL Board and its direct subsidiaries, on
the remuneration policy for Aviva Investors and the employment, remuneration,
reward and benefits terms for Aviva Investors’ senior management and material
employees, including Code Staff / Material Risk Takers (‘MRT’s); and reviews
and makes recommendations on remuneration matters to the Aviva plc Group
Remuneration Committee and the AIHL Board, or any other Aviva Investors
Board as required, for approval. In addition, the committee also monitors the
balance of skills, knowledge, experience and diversity on the relevant entity
boards and recommends appointments to them. The Committee also monitors
succession plans for Executive and Non-Executive Directors.

18
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The Aviva Investors Executive Committee structure (as at 31 December 2025):

Aviva Investors Executive Committee

Mark Versey
Chief Executive Officer

Kate McClellan Danny McHugh Iain Pearce JillBarber
Chief Operating Officer Chief Investment Officer Chief Finance Officer Chief Distribution Officer

Mirza Baig Renarta Guy Jeff Cotton
Chief Sustainable Investing Officer Chief People Officer Chief Risk Officer
. o
Risk Committee

In accordance with MIFIDPRU 7.3.1R a non-SNI MIFIDPRU firm is required to
establish a risk committee; however, as a result of a modification granted by the
FCA, AIGSL is able to place reliance on the Aviva Investors Risk Committee which
is already in place.

3.2 Directorships

The number of executive and non-executive directorships held by the Directors
at the year ended 31 December 2025 were as follows:

Director (including title) Number of Executive Number of Non-Executive
Directorships* Directorships*

Mark Burgess (Independent Non-Executive Director) 0 1

Mark Versey (Executive Director) 1 0

Iain Pearce (Executive Director) 1 0

Cheryl Agius (Non-Executive Director and Chair) 0 1

Sue Amies-King (Independent Non-Executive Director) 0 1

Alexa Coates (Independent Non-Executive Director)* 0 1

John Cummings (Non-Executive Director) 0 1

John Troiano (Independent Non-Executive Director) 0 1

+ Note that with effect from 24 February 2026, the composition of the Board changed with the appointment of Grant Speirs (Independent Non-Executive
Director). In addition, the resignation of Alexa Coates (Independent Non-Executive Director), will take effect from 31 March 2026.
* The following are out of scope for this analysis:
« Executive and non-executive directorships held in organisations which do not pursue predominantly commercial objectives; and
« Executive and non-executive directorships held within the same group or within an undertaking (including a non-financial sector entity) in which
the firm holds a gqualifying holding


https://www.handbook.fca.org.uk/handbook/glossary/G3468n.html?date=2022-01-04
https://www.handbook.fca.org.uk/handbook/glossary/G430.html?date=2022-01-04
https://www.handbook.fca.org.uk/handbook/glossary/G2245.html?date=2022-01-04
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Diversity

Aviva Investors is for everyone, and we want our colleagues to feel they belong
and to reflect our clients and communities.

To be good stewards of our clients’ assets we believe we need a diverse team
that reflects our clients. Our commitment to diversity and inclusion is grounded
within that of our parent company, Aviva, and we are pleased that this approach is
externally acknowledged.

We believe an inclusive and productive working environment is created when each
individual feels supported in the workplace, free from impediments to their ability
to contribute, collaborate and thrive. This belief shapes the strategic approach we
take to diversity, equity and inclusion (DEI) initiatives, outlined below.

We support our people to pool their expertise through smarter ways of working
and the technology and physical environments that enable teamwork. Our hybrid
working model supports employees to work from home and in the office for
better collaboration. Flexible working can be discussed for any role, during the
hiring process or throughout a colleague’s career with us, regardless of level of
responsibility or seniority. We offer equal parental leave to all UK employees up
to 12 months leave, of which six months is fully paid, and all employees are also
entitled to 35 hours of paid carers leave a year.

We have diverse talent as one of our people pillars for Aviva - focusing on
being the employer everyone chooses and feels they belong with. This enables
colleagues to have equitable confidence and access to progression.

We have restructured and aligned DEI employee resource groups with our
central DEI team in Aviva Group to further embed DEI across the organisation
through Aviva Communities.

The Communities help ensure all our people have an equal voice and provide
a support network to strengthen our inclusion efforts across the business, to
celebrate the diversity of our workforce, as well as educate our people and
raise awareness on inclusion-related topics throughout the year. Activities
and initiatives range from mentor programmes and apprenticeships to social
awareness campaigns. These groups help ensure that all our employees are
fairly represented.

Our Communities are:

. Ability - driving accessibility for everyone

. Balance - supporting gender parity

. Carers - supporting carers and parents

. Generations - an intergenerational workplace

. Origins - embracing cultural diversity

. Pride - empowering our people to be themselves

We recognise that our people will identify with various diversity characteristics,

therefore our Communities work closely together to acknowledge the
importance of intersectionality and allyship.
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DEI Progress

Our future ambitions are to build diversity at all levels of the business. We have
also achieved 86+% disclosure rates across primary focus areas. Data continues
to be important in knowing the makeup of the organisation and supporting
education and awareness across all characteristics.

Governance Structure

The Aviva Investors Executive Committee, through the Chief People Officer,
focuses on creating a more diverse workforce and inclusive culture, developing
specific action plans to support these goals, and helping to identify and
overcome obstacles. The Executive Committee receives regular updates on
progress made within the DEI Steer Co against the DEI objectives, including any
issues which might hinder progress together with proposed solutions at their
governance meetings.

Another key role is that of the business functional area Business Sponsors and
Head of People. They support business engagement and implementation, whilst
also looking at developing people plans to help embed DEI considerations in the
different areas.

2025

In 2025 we, either as Aviva Investors or as part of Aviva, won or were
commended for the following industry awards:

. Best Workplace for Women UK, Ireland and Canada 2025
(Great Place To Work)

. Top 30 for Working Families 2025 (Working Families Index)

. Top 50 Employers for Gender Equality 2025 (The Times)

. Ambassador Status (Carers UK)

. Level 3 Carer Confident Employer

. Top 50 Social Mobility Index 2025 (Social Mobility Foundation)

. Top Quartile and highest scoring member firm in Diversity
Project DEI Index

. Health and Protection Awards - Winner ‘Best DEI strategy’

. Investors in Diversity ‘GOLD’ (Ireland)

. EMpower, HERoes, ENable & OUTstanding role models 2025 (Involve)

. We Are The City’s Rising Star - Winner ‘Men for Gender Balance Award’
. Diversity Project (DP) - Winner ‘Unsung Hero Award’

. Women in Investment Awards - Winner ‘Fund Saleswoman of the year’
and highly commended’ in the ‘Unsung Hero category’

We undertook the following actions in 2025 to create an inclusive culture which is
sustainable and workforce that is diverse.
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Gender

. 44.9% of our workforce is gender diverse. Ongoing activity with the
Women@AI network, creating safe space for open conversations,
networking and role modelling.

. ‘The Pathway Programme’ in partnership with the Diversity Project, 9
females have participated in the 12-month programme to develop a career
as a Portfolio manager or Trader.

Ethnicity
. Founding member of CBI Change the race ratio - Ethnic pay gap.

. Ongoing internal activities and events such as Black History Month, South
Asian Heritage Month, as well as several others across our culture and faith
employee resource groups, with high employee engagement.

Social Mobility

. Founding member of Progress Together, partnering to identify industry
benchmark for social mobility.

. Support and partner with upReach, Investment 20/20 and Career Ready to
improve career entry access for underrepresented groups and Early
Careers graduate cohort intake.

Leadership

. Aviva Investors recognised by the Diversity Project as a top quartile asset
manager for our contribution to DEI initiatives & programmes for the last 3
years and Aviva Investors are the highest scoring firm in 2025.

. Voice of Aviva (colleague engagement survey) employees feel Leaders
supporting inclusion and diversity (90% in 2025).

. Average DEI disclosure completion increased across all characteristics.

Forward Look 2026

DEl is a key pillar embedded in our people strategy for 2026 and is governed by
the Aviva Investors Executive Committee and AIHL Board.

This year we are aligning with Aviva Group on their DEI strategy and are focusing
on 4 strategic DEI priorities:

. Creating an inclusive culture where everyone belongs.

. Developing inclusive leaders and learning and driving inclusive
brand recognition.

. Embedding One Aviva collaboration, and simple processes and practises so
everyone can thrive.

. Using data and insight to focus on what matters, and to drive social impact
for our customers and communities.

There are currently several initiatives in flight, which will continue to enhance
the culture of the business, help achieve our ambitions and create a work
environment in which everyone feels welcome as they are.

22



AVIVA

INVESTORS

a Aviva Investors Global Services Limited

Examples of these initiatives include:

Annual employee survey cycle, including regular engagement surveys
taking place throughout the year which include a focus on leadership,
engagement and culture.

Our Early Careers programmes help create a diverse, engaged, and future-
ready population. Aviva Investors offers three programmes: a trainee
programme for non-university applicants, internships for penultimate year
university students, and a graduate programme. These initiatives build a
junior pipeline for our investment and client teams.

We work with Investment 20/20 and UpReach to attract a diverse pool of
candidates, focusing on improving socio-economic diversity. Our 12-month
trainee programme, in collaboration with Investment 20/20, promotes hiring
based on potential rather than academic background.

Additionally, we are partnering with two London-based schools to provide
students with insights into asset management, encouraging them to apply
for our trainee and graduate programmes.

We continue to use strengths-based assessments, training assessors, and
to involve multiple assessors in our Early Careers process to mitigate bias
and ensure diverse hiring.

Continuation of our LEAP Future Talent, Emerging Leaders and The Pathway
programmes, to enhance the pipeline of high performing talent for
future succession.

Reverse mentoring allows senior colleagues to gain insights from junior
team members or those with different backgrounds. This practice fosters
the exchange of knowledge and experiences across all levels of seniority.
Launched in October 2024, our programme pairs 14 senior leaders with
colleagues from various backgrounds, including different ethnicities,
genders, industry entry levels, LGBTQ+ individuals, and those with caring
responsibilities.

Roll out of the new leadership development campaign (Lead the
Way) across Aviva.

We are proud to be part of The Diversity Project and continue to participate
in the annual Pathway Programme which aims to develop a more diverse
investment industry through supporting high-potential women in their
career journey and particularly towards portfolio management

or trading roles.

Further drive diversity disclosure campaign (#Thisisme) to capture
employees’ key DEI data. The aim is to have an accurate picture of our
employee demographics and assess the appropriateness of future targets.

For further detail, please use link: Diversity, equity and inclusion - Aviva plc
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INVESTORS
4. Own Funds
41 Composition of Regulatory Own Funds
At 31 December 2025, AIGSL’s own funds comprises of Common Equity
Tier 1(‘CET?) capital and Tier 2 (‘T2’) capital. CET1 consists of share capital,
retained earnings and other reserves, whilst T2 capital is entirely related to a
subordinated loan from AIHL. Table OF1 below illustrates the full composition of
AIGSLUs own funds:
Table OF1: Composition of regulatory own funds
Item Amount Source based on
(GBP thousands) reference numbers/
letters of the
balance sheetin
the audited financial
statements (Cross
reference to
table OF2)
1 OWN FUNDS 272,351
2 TIER1CAPITAL 266,684
3 COMMON EQUITY TIER1 CAPITAL 266,684
4 Fully paid-up capital instruments 207,075 14
5 Share premium N/A
6 Retained earnings 80,352 16
7 Accumulated other comprehensive income N/A
8 Other reserves 807 15
9 Adjustments to CET1 due to prudential filters -
10 Other funds N/A
1 (-) TOTAL DEDUCTIONS FROM COMMON EQUITY TIER 1 (21,550) 1,6,16
19 CET1: Other capital elements, deductions and adjustments' (21,550) 1,6,16
20 ADDITIONAL TIER1CAPITAL -
21 Fully paid up, directly issued capital instruments N/A
22 Share premium N/A
23 (-) TOTAL DEDUCTIONS FROM ADDITIONAL TIER 1 N/A
24 Additional Tier 1: Other capital elements, deductions and N/A
adjustments
25 TIER 2 CAPITAL 5,667
26 Fully paid up, directly issued capital instruments 20,000 1
27 Share premium N/A
28 (-) TOTAL DEDUCTIONS FROM TIER 2 (14,333)
29 Tier 2: Other capital elements, deductions and adjustments (14,333)

1 Includes deductions for £9.9m deferred tax assets and £11.7m current year profit after tax. Under MIFIDPRU regulation, current year profits are not
eligible for inclusion in capital resources until audited and so are excluded from the regulatory position as at 31 December 2025.
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4.2 Own Funds: Reconciliation of Regulatory Own Funds to Balance
Sheet in the Audited Financial Statements

Table OF2 below provides a reconciliation of regulatory own funds to the balance
sheet as per AIGSL’s audited financial statements at 31 December 2025 (£’000):

Table OF2: Reconciliation of regulatory own funds to balance sheet in the audited

financial statements

A

Balance sheet as
in published/
audited financial
statements

B (o]

Under regulatory Cross-reference
scope of to template OF1
consolidation

As at 31 December 2024

Assets - Breakdown by asset class according to the balance sheet in the audited financial statements

Non-Current Assets

1

Intangible Assets

19 - CET1: Other
capital elements,
deductions and
adjustments

Investments in subsidiaries 418

Property Plant & Equipment 3

Investments Designated at Fair 23,032

Value through Profit or Loss

Trade & Other Receivables -

Deferred Tax Asset 9,879 19 - CET1: Other
capital elements,
deductions and
adjustments

Current Assets

Trade & Other Receivables 311,578

Cash & Cash Equivalents 142,779

Investments Designated at Fair 13,982

Value through Profit or Loss

10 Total Assets 501,671

Liabilities - Breakdown by asset class according to the balance sheet in the audited financial statements

Non-Current Liabilities

1 Trade & Other Payables 56,294
Current Liabilities

12 Trade & Other Payables 157143

13 Total Liabilities 213,437

Shareholder’s Equity

14 Ordinary Share Capital 207,075 4 - Fully paid-up
capital instruments

15 Currency Translation Reserve 807 8 - Other Reserves

16 Retained Earnings 80,352 6 - Retained Earnings

17 Total Shareholders’ Equity 288,234
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4.3 Own Funds: Main Features of Instruments Issued by the Firm

Table OF3 below illustrates the main features of the CET1instruments issued by
AIGSL at 31 December 2025:

Table OF3: Main features of CET1 capital issued by AIGSL

Issuer Aviva Investors Global Services Limited
Public or private placement Private

Instrument type Ordinary Share Capital

Amount recognised in regulatory capital 207,075

(GBP thousands, as of most recent reporting date)

Nominal amount of instrument (GBP whole number) 1

Issue price (GBP whole number) 1

Redemption price N/A

Accounting classification Allotted, called up and fully paid share capital
Original date of issuance? 07 December 1973

Perpetual or dated Perpetual

Maturity date N/A

Issuer call subject to prior supervisory approval N/A

Optional call date, contingent call dates and redemption amount N/A

Subsequent call dates, if applicable N/A

Coupons/dividends
Fixed or floating dividend/coupon
Coupon rate and any related index

N/A
Existence of a dividend stopper
Convertible or non-convertible N/A
Write-down features N/A
Link to the terms and conditions of the instrument N/A

2 Information regarding subsequent share issuances by AIGSL since the original date of issuance can be found at https://find-and-update.company-
inf R . 01151805


https://find-and-update.company-information.service.gov.uk/company/01151805
https://find-and-update.company-information.service.gov.uk/company/01151805
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Table OF4 below illustrates the main features of the T2 instruments held by
AIGSL at 31 December 2025:

Table OF4: Main features of T2 instruments held by AIGSL

subordinated loan

Amount recognised in regulatory capital

5,667

(GBP thousands, as of most recent reporting date)

Accounting classification

Loans with group companies

Issued by Aviva Investors Holdings Limited (Parent)
Issued to Aviva Investors Global Services Limited
Original date of issuance 31 May 2016

Maturity date 31 May 2027

Interest payable 5.85% p.a.
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5. Own Funds Requirements

51 Calculation of the Own Funds Requirement

AIGSL, as an FCA investment firm, must at all times maintain own funds that are
at least equal to its Own Funds Requirement (‘OFR’). As set out in MIFIDPRU
4.3.2R the OFR is calculated as the higher of its:

a. Permanent Minimum Capital Requirement (‘PMR’)
b.  Fixed overheads requirement (‘FOR’), or

c. K-Factor Requirement (‘KFR’)

511 Permanent Minimum Requirement

The PMR for AIGSL has been determined based on the investment services and
activities the firm undertakes. The PMR of AIGSL is classified as £150,000, as the
firm meets the conditions set out in MIFIDPRU 4.4.3R.

5.1.2 Fixed Overhead Requirement

Per MIFIDPRU 4.5.1R, the FOR is determined as one quarter of the firm’s relevant
expenditure of the preceding year or projected fixed overheads if there has been
a material change to projected relevant expenditure during the year.

The fixed overhead expenses for AIGSL are derived based on the total relevant
expenditure as per the applicable accounting framework (International Financial
Reporting Standards) less deductions arising from discretionary costs and non-
recurring expenses from non-ordinary activities.

At 31 December 2025, AIGSL’s FOR is £65.6m.

5.1.3 K-Factor Requirement

The UK IFPR regime outlines a harm-based regulatory capital requirement for
investment firms, assessed as the sum of ‘K-Factor’ requirements. The K-Factor
approach assesses the main material harms that firms could pose on its clients
and counterparties (Harm-to-Client), on the markets within which it operates
(Harm-to-Market), and on itself (Harm-to-Firm).

The KFR applies to AIGSL based on metrics and coefficients applied to different
base values according to the scale of each activity. Firms are required to apply
the K-factors which are relevant to their business model with the following
K-factors are applicable to AIGSL:

. Assets under Management (K-AUM)
. Client Money Held (K-CMH)
. Daily trading flow (K-DTF)
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51.4 Own Funds Requirement

At 31 December 2025, AIGSL’s OFR is determined by the FOR at £65.6m, outlined
in Table OFR1 below.

Table OFR1: Calculation of the Own Funds Requirement

Own Funds Requirement at 31 December 2025 Value (£°000s)

K-Factor Requirement

+ 2K-AUM, K-CMH, K-ASA 49,914

+ 2K-COH & K-DTF 3,516

* 2K-NPR, K-CMG, K-TCD, K-CON -

Total K-Factor Requirement (KFR) 53,430
Fixed Overhead Requirement (FOR) 65,630
Permanent Minimum Requirement (PMR) 150
Own Funds Requirement (higher of KFR, FOR & PMR) 65,630

5.2 Assessing the Adequacy of Own Funds in accordance with the
Overall Financial Adequacy Rule

In compliance with the OFAR, AIGSL is required to hold at all times, own funds
and liquid assets which are adequate, both in amount and quality, to ensure that it
is able to remain financially viable throughout the economic cycle, with the ability
to address any material potential harm that may result from its activities, or so
that it can be wound down in an orderly manner, minimising harm to consumers
or to other market participants. This is assessed through AIGSL’s ICARA process.

ICARA

The ICARA process is at the core of the Aviva Investors’ RMF, incorporating
the identification and management of potential material harms; business and
operating model assessment; financial, capital and liquidity planning; stress
and scenario testing; recovery planning; and wind-down planning. The ICARA
process is an internal risk management process that is operated on an ongoing
basis and applies to the entire business, including all MIFIDPRU entities and

all regulated and unregulated activities. AIGSL reviews the adequacy of its
ICARA process annually or following any material change in the business or
operating model.

The firm’s overall own funds requirement is determined using internally
approved methodologies and is subject to approval by the Board.
Capital resources are to exceed the higher of regulatory or internal risk-
based requirement.
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Adequacy of Own Funds

As detailed in Table OFR1, at 31 December 2025 the FOR is the biting OFR,
determining the minimum regulatory own funds to be held by AIGSL.

The Own Funds Threshold Requirement (‘OFTR’) is the amount of own funds
that a firm needs to hold at any given time to comply with the OFAR, determined
as the higher of:

a. the amount of own funds required to fund its ongoing business operations,
taking into account potential periods of financial stress during the economic
cycle; and

b.  the amount of own funds that a firm would need to hold to ensure that the
firm can be wound down in an orderly manner.

At 31 December 2025, AIGSL holds own funds in excess of its OFTR which is
determined by the level of own funds required to fund the wind-down process.

Adequacy of Liquid Assets

AIGSLUs regulatory liquid asset obligations are specified per the MIFIDPRU 7.7,
whereby to comply with the OFAR the firm must hold at all times the sum of
the Basic Liquid Asset Requirement (‘BLAR’) and LATR. The LATR is calculated
as the higher of:

a. theamount of liquid assets that the firm requires to fund its ongoing
business operations, taking into account potential periods of financial stress
during the economic cycle; or

b.  the additional amount of liquid assets that a firm would need to hold when
commencing its wind-down process to ensure that the firm could be wound
down in an orderly manner.

At 31 December 2025, AIGSL holds liquid assets in excess of its LATR, which
is determined by the BLAR plus the level of liquid assets required to initiate the
wind-down process.

Early Warning Indicators

AIGSL has established the levels of own funds and liquid assets that it
considers, if breached, may indicate that there is a credible risk to its threshold
requirements. Early warning triggers are used to monitor own funds or liquid
assets are nearing their respective risk appetites, with appropriate Board and
FCA escalation processes established for each level of early warning trigger and
risk appetite breaches.

Stress & Scenario Testing

Stress and scenario testing (‘SST’) considers the harms that AIGSL and its clients
are exposed to and whether the entity has sufficient and appropriate recovery
actions for relevant severe but plausible stresses. Many of the scenarios are
complex events with multiple simultaneous impacts to both revenue and costs.
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SST, including reverse stress testing, is undertaken to consider whether AIGSL
would continue to have sufficient own funds and liquid assets to meet the OFAR.
Assumptions for loss of revenue, through redemptions and underachievement of
the sales plan, are agreed at an asset class level and applied to AIGSL in the same
proportions as they are applied for the Aviva Investors Group per the ICARA
process for capital stress scenarios.

Liquidity stress scenarios have been identified as a failure of counterparties (via
market shocks or cyber-attacks) resulting in the inability to access resources or
liquid assets or an unexpected increase in outflows which may lead to the failure
of the firm to meet other short-term obligations.

Wind-Down Planning

Wind-down planning is undertaken to assess the financial and non-financial
resources required to wind-down AIGSL in an orderly manner and to terminate
its business in a realistic timescale. This includes how the business would close
or transfer the funds under management, reduce its staff and infrastructure
support, and to estimate the additional costs to mitigate the material potential
harms on clients, counterparties, and the market that could arise from winding-
down. The potential harms arising from winding down the business and

how they could be mitigated are documented in the Aviva Investors Group
Wind-Down Plan.
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6. Remuneration Policy & Practices

The Remuneration Code (SYSC 19G) applies to AIGSL. This disclosure meets
the requirements as set out in MIFIDPRU 8.6.

6.1 Remuneration Governance

Aviva Investors Remuneration and Nomination Committee

The Aviva Investors Remuneration and Nomination Committee is responsible

for reviewing and making recommendations to the Aviva Group Remuneration
Committee and Aviva Investors Holdings Limited (AIHL) Board regarding the
Remuneration Policy of Aviva Investors including AIGSL. This Committee reviews
individual remuneration packages for all employees to which the Remuneration
Code applies and considers the remuneration policy and structures for all Aviva
Investors employees.

The Aviva Investors Remuneration and Nomination Committee is comprised

of Independent Non-Executive Directors Mark Burgess (Chair), Sue Amies-
King, Alexa Coates and John Troiano. They were also members of the Aviva
Investors Risk Committee and the Aviva Investors Audit Committee during 2025.
The Aviva Investors Remuneration and Nomination Committee met on five
occasions in 2025.

Aviva Group Remuneration Committee

The Aviva Group Remuneration Committee oversees Aviva’s remuneration
policies and practices. The Committee considers alignment between Group
strategy and the remuneration of Directors and Material Risk Takers (‘MRT’s)
within Aviva Investors. The Committee also works with the AIHL Board Risk
Committee to ensure that risk and risk appetite are properly considered in setting
the remuneration policy. The full roles and responsibilities of the Aviva Group
Remuneration Committee are available on the Aviva website,:

hitns:// . about-Us)| on-committee/

The Aviva Group Remuneration Committee is comprised of Independent Non-
Executive Directors Pippa Lambert (Chair), Andrea Blance, Patrick Flynn and
Jim McConville. Andrea Blance, Patrick Flynn and Jim McConville were also
members of the Aviva plc Board Risk Committee during 2025. The Aviva Group
Remuneration Committee met on seven occasions in 2025.

When setting remuneration policy, the relevant Remuneration Committees take
account of the company’s strategic objectives and considers the long-term
interests of shareholders and other stakeholders.

During 2025 the Aviva Investors Remuneration and Nomination Committee
and Aviva Group Remuneration Committee received independent advice on
executive remuneration matters from Deloitte LLP which is a member of the
Remuneration Consultants Group and adheres to its Code of Conduct.
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6.2 Remuneration Policy

The Aviva Investors remuneration policy is consistent with Aviva’s remuneration
principles which support the execution of Aviva Investor’s strategy, rewarding
sustained performance and growth aligned with our values:

Performance aligned: We differentiate reward based on performance.
Outcomes are aligned with Aviva, business-line and individual performance, both
financial and non-financial.

Competitive: We focus on the total reward package, ensuring that reward
programme design and outcomes are market aligned and competitive, enabling
the attraction, motivation and retention of high-quality colleagues.

Simple, transparent and consistent: \We operate a ‘one Aviva’ approach to
reward. Our reward programmes are only as complex as necessary. They are
easily understood.

Fair: Our reward programmes and decision-making support Aviva’s commitment
to create a diverse and inclusive organisation, ensuring that all colleagues are
rewarded fairly in view of the results achieved and individual contributions.

Our reward approach is designed to attract, motivate and retain high quality
colleagues, regardless of gender, ethnicity, age, disability or any other factor
unrelated to performance, contribution or experience.

Doing the right thing: We do the right thing through reward programmes that
support Aviva’s values, behaviours and sustainability objectives. Outcomes
consider expectations of customers, colleagues and shareholders. Our reward
programmes are designed to optimise and deliver good outcomes for customers
and drive the right behaviours from our people

Risk aligned: Reward is designed to promote sound and effective risk
management, within a robust internal governance framework.

The remuneration policy is reviewed and approved annually by the Aviva
Investors Remuneration and Nomination Committee and is subject to

annual internal independent review by Compliance. For 2025, as in 2024, no
significant findings were observed and there were no material changes to the
remuneration policy.

6.3 Link Between Pay and Performance

Performance is measured against a combination of:

Aviva Investors and Aviva Group performance: A rounded assessment of
performance against key financial and non-financial performance indicators

as part of a balanced scorecard. Financial performance indicators include, but
are not limited to, operating profit, investment performance and net flows. The
assessment of financial performance includes reference to actual results versus
prior period results, agreed plans, relativity to competitors and progress towards
our long-term target ambition.
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Non-financial considerations: Which comprises of management of risk
(including the integration of sustainability risks in the investment process,
where applicable), diversity and inclusion, employee engagement metrics.

Business Unit Performance: Contribution of each business area to the
overall success of the Aviva Investors, year on year growth and execution of
its strategy; and

Individual Performance: Delivery against individual goals and relative
performance in comparison to peers, as well as the extent to which individuals
have demonstrated the Aviva values and alignment with conduct and
behaviour expectations.

The Performance assessment does not encourage risk taking outside the Aviva
Investors stated risk appetite and includes mechanisms by which performance
against risk and conduct related measures has a significant impact on the
availability and size of business and individual variable awards.

The Risk function provide an independent assessment of risk and control
effectiveness to the Aviva Group Remuneration Committee for consideration

in setting the bonus pool. The assessment is based on a balanced scorecard
with metrics designed to drive and reward good risk management behaviours
and outcomes, and measures to ensure appropriate independent challenge and
review. The assessment includes consideration of both current and likely future
risks facing the business.

The Risk function also input on any risk and conduct breaches occurring during
the year that could impact variable remuneration outcomes on an individual
basis. Future risks identified that have a likelihood of materialising may result in
withholding or reduction in variable remuneration.

Through Aviva Investors’ Global Reward Framework, all investment employees
should support responsible investment and integrate Environmental, Social
and Governance (‘ESG’) considerations into their investment processes,
including the consideration of Sustainability Risk (as defined by the EU
Sustainable Finance Disclosure Regulation). ESG research is integrated into the
investment process and forms part of the investment scorecard and annual
risk attestation. The Chief Investment Officer, investment desk heads and line
managers consider how investment employees demonstrate their commitment
to ESG processes as part of the determination of annual performance

and pay outcomes.

The remuneration of employees in Control Functions (defined as Risk,
Compliance and Audit) is determined independently of the financial results of
Aviva Investors in order to reinforce the independence of these functions. To
avoid conflicts of interest, no individual is involved in decisions relating to their
own remuneration.
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6.4 Structure of Remuneration

Fixed Remuneration

Basic Salary - set within an appropriate market range and reflecting a colleague’s
professional experience and organisational responsibilities. Fixed pay is set at a
level which is sufficient to ensure employees are not dependent on variable pay.

Benefits - standard benefits are provided that are appropriate to the market,
compliant with all legal requirements and intended to provide choice and
flexibility to meet individual needs.

Variable Remuneration

Annual Bonus - a discretionary short-term incentive plan where individuals may
receive a bonus based on business and individual performance against targets.
All Aviva Investors colleagues who are permanent employees are eligible to

be considered for an annual bonus. Fixed Term Contractors are eligible to be
considered for a bonus for the period of their contract.

Annual bonuses are typically received in cash but awards above certain
thresholds are deferred to align the interests of employees with those of the
company, its customers, and shareholders and to aid retention. A three-year
deferral with pro-rata vesting in Aviva Investors funds and/or Aviva Group Plc
shares applies. MRTs are subject to additional deferral requirements, further
detail is included below in the section ‘MRT Deferrals and Retention Periods’.

Long Term Incentive Awards (‘LTIA’) - discretionary long-term incentive
plan to align reward with long-term investment performance, Aviva Group
and Shareholders, and with the additional intention to help retain key talent.
All Aviva Investors colleagues who are permanent employees are eligible to
receive an LTIA, although LTIAs are typically awarded to a select number of
senior colleagues.

LTIAs vest after three years; part in Aviva Investors funds and part in Aviva
Restricted Share Units (‘RSU’s). For the Aviva Investors CEO, due to his role

as a member of the Aviva Group Executive Committee the award of RSUs is
subject to additional Aviva Group performance conditions. For MRTs, vesting is
subject to a pre-vesting assessment of individual performance, behaviours, and
alignment with the company values of Aviva Investors throughout the three-year
performance period.

Variable remuneration is discretionary and fully flexible, including the possibility
of zero if performance thresholds are not met. Awards may be adjusted based on
Group performance to ensure financial sustainability and affordability.

MRT Deferrals and Retention Periods:

In line with regulatory requirements, MRTs are subject to additional
deferral requirements:

For MRTs identified under IFPR and not other Remuneration Codes: 40% of
variable remuneration under £600,000 is deferred over three years, vesting on a
pro-rata basis. This increases to 60% for variable remuneration over £5600,000.
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A minimum of 50% of total variable remuneration is delivered in Aviva Investors
funds and/or Aviva Group Plc shares. A six-month retention period applies to the
funds and/or shares after vesting.

IFPR MRTs who have also been identified as MRTs under SYSC 19B and 19E

are also subject to the AIFMD/UCITS V remuneration requirements. The
requirements are applied on an apportioned basis, based on the % of Assets
Under Management (‘AUM’) of the AIFMD/UCITS regulated firm versus total
AUM of Aviva Investors. The apportioned variable remuneration is subject to

the following requirements: 40% of variable remuneration under £600,000 is
deferred over three years. This increases to 60% for variable pay over £5600,000.
A minimum of 50% of total variable remuneration is delivered in Aviva Investors
funds and/or Aviva Group Plc shares, this applies to both the deferred element
and the upfront element (the element that is not subject to deferral).

When setting deferral schedules and retention periods for MRTs, Aviva Investors
take into account:

. The firm’s business cycle (including length), the nature of its business and
its risk profile;

. The activities and responsibilities of MRTs and how these may impact the
risk profile of the firm or the assets the firm manages;

. Whether the deferred variable remuneration is paid out in
instruments or cash;

. The amount of the variable remuneration and the ratio of variable to fixed
remuneration; and

. How long it could take for the risks underlying the employee’s performance
to crystallise.

Aviva Investors considers, based on market practice and in consideration that
all variable awards are subject to clawback post vesting, that: the proportion

of variable remuneration that is deferred is appropriate to align the interest of
colleagues with the risk profile of the regulated entities; the retention period is of
suitable length post release of the deferred awards (or in the case of an upfront
component the award); and, the deferral period and vesting schedule is of an
appropriate length.

For all MRTs, malus provisions and leaver conditions will apply during the vesting
period. However, these will not apply during the six-month holding period.
Clawback provisions continue to apply after the vesting period, including during
the holding period.

Colleagues are not permitted to undertake personal hedging strategies in respect
of any variable remuneration.
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6.5 Malus and Clawback

All variable pay granted or paid to any Aviva Investors employee is subject to

the Aviva’s Malus and Clawback Policy. This includes the cash and deferred
elements of the annual bonus plan and any LTIA. The circumstances when Malus
and Clawback may apply are documented in the Directors Remuneration Policy
section of the Annual Report and Accounts, found here:

6.6 Guarantees

Guaranteed awards are only offered for the year of hire in exceptional
circumstances and provided the legal entity has a sound and strong capital base.
In line with Aviva’s policy, guarantees must:

. Not be more generous than necessary and only offered if alternate
approaches are not considered appropriate.

. Consider recent bonus awards, the previous three year’s bonus history and
target opportunity when determining the appropriate basis for valuing the
Guarantee. Award value should be in line with previous
variable remuneration.

. Be subject to a minimum standard of personal performance,
behaviour and conduct.

. A guarantee may be subject to repayment if the new hire leaves within 12
months of joining Aviva.

Guarantees are subject to appropriate governance and approvals and are
subject to Aviva’s Malus and Clawback Policy. Only buyout or guaranteed awards
approved in line with Reward Approvals Framework and formally communicated
in writing are considered valid..

6.7 Severance

Any severance payment above and beyond statutory or existing contractual
entitlements is at the company’s absolute discretion. There is no automatic

right to a pro-rata bonus payment in the event of termination of employment by
the company or individual. Any bonus payments related to early termination of
contracts are at the company’s discretion and will reflect performance achieved
over time and designed in a way which does not reward poor conduct or failure.
Treatment of any unvested share, fund or bonus awards are governed by the
relevant plan rules. There is no automatic entitlement to any payment under
these plans other than where expressly stated in the plan rules.

The maximum severance pay is based on Aviva applicable policies; in the event
of redundancy the maximum severance pay is calculated based on year of
service, with each year of service representing a proportion of salary as per
Aviva Discretionary Redundancy policies, plus a discretionary pro-rata lost
bonus opportunity.

In non-redundancy exits the maximum severance pay is determined based
on a number of factors linked to the reason for the exit and the employees’
length of service.
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6.8 Material Risk Taker Identification

Aviva Investors has identified MRTs in accordance with the FCA Remuneration
rules and guidance as set out in SYSC 19G. In addition, Aviva Investors
undertakes an additional qualitative assessment to identify any further individuals
whose professional activities / who could have a material impact on the risk
profile of the firm.

The roles identified as MRTs under the MIFIDPRU Remuneration Code include:

. Board members
. Members of the Aviva Investors Executive Committee

. Senior Management, including FCA-designated senior management
functions, except for SMF 7 - Group Entity Senior Manager Function

. Employees in control functions who have oversight of the regulated entities

. Individuals who can have a material impact on the regulated entity in terms
of financial loss, financial misstatement, reputational considerations, or
Customer/Market/Regulator conduct.

The MRT population is reviewed at least annually by the Remuneration
Committees and individuals are notified of their status.
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6.9 Quantitative remuneration disclosures

Total remuneration awarded

GBP (millions) Senior Other MIRTs Other Staff Total

Management (All Staff)
Total fixed remuneration 4.52 7.72 92.44 104.68
Total variable remuneration 6.63 8.05 33.51 48.19
Total remuneration 115 15.77 125.95 152.87

The amount and forms of remuneration awarded to MIRTs

GBP (millions) Senior Management Other MRTs

Number of MRTs 16 33 49
Total variable remuneration 6.63 8.05 14.68
Of which is cash-based

Of which: non-deferred 174 2.94 4.68

Of which: deferred - - _

Of which is shares

Of which: non-deferred - - _

Of which: deferred 147 0.79 1.96

Of which is share linked instruments or equivalent non-cash instruments

Of which: non-deferred 0.20 0.37 0.57

Of which: deferred 3.63 3.84 7.37

Of which is other forms

Of which: non-deferred - - _

Of which: deferred - - -

MRT outstanding deferred remuneration

GBP (millions) Senior Management Other MRTs

Amount of deferred remuneration awarded for previous performance periods

Of which: due to vest in the financial 4.49 4.93 9.42
year in which the disclosure is made

Of which: due to vest in 8.48 9.04 1752
subsequent years

Amount of deferred remuneration due to vest in the financial year in respect of which the disclosure is made

Of which: is or will be paid out 4.38 4.93 9.31

Of which: the amount was due to on - on
vest but withheld as a result of
performance adjustment

Additional notes: Deferred remuneration includes annual bonus, LTIA and other deferred awards based on value at grant
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Guaranteed Bonuses and severance payments made to MIRTs

Senior Other MIRTs

Management

Guaranteed bonuses

Number of MRTs -

Total Amount

Severance payments

Number of MRTs - 3

Total Amount

The highest award of severance pay awarded to an individual MRT (other MRT)

was £0.11 million.

Exemptions from disclosure

The firm applies the individual Material Risk Taker (MRT) exemption set
out in FCA Handbook SYSC 19G.5.9R, this allows non application of certain
requirements when variable remuneration:

. Does not exceed £167,000; and

. Does not represent more than one-third of the individual’s total
annual remuneration.

This exemption applies to six MRTs and results in the non-application of the
following requirements:

. SYSC 19G.6.19R to SYSC 19G.6.21G (shares, instruments and
alternative arrangements);

. SYSC 19G.6.22R and SYSC 19G.6.23G (retention policy);
. SYSC 19G.6.24R to SYSC 19G.6.29R (deferral); and
. SYSC 19G.6.35R(2) (discretionary pension benefits).

For these individuals, total fixed remuneration was £0.9m and total variable
remuneration was £0.1m, consistent with the exemption thresholds.
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7. Investment Policy

71 Proportion of Voting Rights

The proportion of voting rights attached to shares held directly or indirectly by
AIGSL in accordance with MIFIDPRU 8.7.4R are outlined in Table IP1 below:

IP1- Proportion of Voting Rights

Company Name Proportion of voting
rights attached to
shares held directly
orindirectly in
accordance with
MIFIDPRU 8.7.4R

Conduit Hldgs Ltd 21380085AE62D1BXSF19 547

Dfs Furniture plc' 213800GDSOBNKS1U1P93 5.24

Next 15 Group plc 213800BKOMBUZUUPMZ63 10.60

Oxford Metrics plc 2138002ZKGRM1MQ8JW43 10.59

PRS Reit plc 21380037Q91HU97WZX58 8.91

Rosebank Industries plc 2138005KFPHBAEWG9F51 754

Science in Sport plc 213800FWYWBJIFJIPPJ981 757

Spirent Communications plc 213800HKCUNWP1916L38 5.61

Tristel plc' 2138009DZ4LH9CZGF662 6.67

1 Our position in this company fell below 5% prior to the AGM
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7.2 Voting Behaviour

AIGSL voting behaviour for the financial year ending 31 December 2025 is
outlined in tables IP2.01to IP2.03 below

IP 2.01- Description of Voting Behaviour

Row Item Value

1 Number of relevant companies in the scope of 9
disclosure
2 Number of general meetings in the scope of disclosure 10

during the past year

3 Number of general meetings in the scope of disclosure 10
in which the firm has voted during the past year1

4 Does the investment firm inform the company of Yes
negative votes prior to the general meeting?
(Yes/No/Other - please explain)

5 On a consolidated basis, does the investment firm Yes
group possess a policy regarding conflicts of interests
between relevant entities of the group? (Yes/No)

6 If yes, summary of this policy Policies and documents - Aviva Investors
Please refer to Sustainability Review 2024 pages
127 - 129

*Qur position in two companies fell below 5% prior to the AGM

IP 2.02 - Voting Behaviour

Row Item Number Percentage (of all resolutions)
1 General meetings resolutions: 100

2 the firm has approved management’s recommendation 99 99

3 the firm has opposed management’s recommendation 1 1

4 in which the firm has abstained 0 0

5 General meetings in which the firm has opposed at 1 10%

least one resolution
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IP 2.03 - Voting Behaviour in Resolutions by Theme
(number unless specified)

Row Item Voted For Voted Against Abstained Total

1 Voted resolutions by theme 99 1 0 100
during the past year:

2 Board structure 39 0] 0] 39

3 Executive remuneration 5 1 0 6

4 Auditors 1l 0 0 gl

5 Environment, social, governance 0 0 0 0
not covered by rows 2-4

6 Capital transactions 35 0 0 35

7 External resolutions (e.g. 0 0 0 0
shareholder proposals)

8 Other 9 0 0 9

9 Percentage of all resolutions put 99 1 0 100.0

forward by the administrative or
management body that are
approved by the firm

7.3 Use of Proxy Advisor Firms

To support us in making voting decisions on thousands of meetings a year, we
subscribe to research from a number of third-party providers. These include
Glass Lewis, the Investment Association’s IVIS service and MSCL. We use
research for data analysis only and do not automatically follow research provider
voting recommendations. We also receive recommendations from Glass Lewis
based on our own policy, which we can override in consideration of other factors,
including internal views, additional context provided in external research, and
company explanations.

7.4 \Voting Guidelines
The Global Voting Policy can be found by clicking the below link.

httos:// - en-gh. f s /
policies-and-documents/
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AIFMD
AIGSL
AIHL
AUM
BAU
BLAR
CEO
CET
CMH
CRD1V
CRO
CRR
DEI
DTF
ESG
FCA
FOR

IA
ICARA
IMMMR

IPS
ISS
KFR
KRI
LATR
LTIA
MiFID
MIFIDPRU
MRT
OFAR
OFR
OFTR
PMR
RAS
RMF
RSU
SMCR
SMF
SNI
SST
T2
UCITS

UKIFPR
UK Reg Group

Alternative Investment Fund Managers Directive
Aviva Investors Global Services Limited
Aviva Investors Holdings Limited
Assets Under Management
Business-as-usual

Basic Liquid Asset Requirement

Chief Executive Officer

Common Equity Tier 1

Client Money Held

Capital Requirements Directive

Chief Risk Office

Capital Requirements Regulation
Diversity, Equality & Inclusion

Daily Trading Flow

Environmental, Social & Governance
Financial Conduct Authority

Fixed Overhead Requirement

Internal Audit

Internal Capital and Risk Assessment

Identification, Measurement, Management, Monitoring
and Reporting

Investment Policy Statement

Institutional Shareholder Services
K-factor requirement

Key Risk Indicator

Liquid Assets Threshold Requirement
Long Term Incentive Awards

Markets in Financial Instruments Directive
Prudential Sourcebook for MiFID Investment Firms
Material Risk Taker

Own Funds Adequacy Rule

Own Funds Requirement

Own Funds Threshold Requirement
Permanent Minimum Requirement

Risk Appetite Statement

Risk Management Framework

Restricted Share Unit

Senior Managers & Certification Regime
Senior Management Function

Small & Non-Interconnected FCA Investment
Stress & Scenario Testing

Tier 2 Capital

Undertakings for Collective Investment in
Transferrable Securities

UK Investment Firms Prudential Regime
Aviva Investors’ UK Regulatory Group
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Important Information

This document is issued by Aviva Investors Global
Services Limited, registered in England and Wales No.
1151805, with its registered office located at 80 Fenchurch
Street, London, EC3M 4AE. Aviva Investors Global
Services Limited is authorised and regulated by the
Financial Conduct Authority. Firm Reference No. 119178
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