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SCHEME INFORMATION

AUTHORISED CONTRACTUAL SCHEME ("ACS")
MANAGER

Aviva Investors UK Fund Services Limited
80 Fenchurch Street
London, EC3M 4AE

Aviva Investors UK Fund Services Limited is a subsidiary of Aviva
Investors Holdings Limited and forms part of the Aviva Group.
The ACS Manager is authorised and regulated by the Financial
Conduct Authority (“FCA").

The Manager is an authorised Alternative Investment Fund
Manager ("AIFM") under the Alternative Investment Fund
Managers Directive ("AIFMD").

DIRECTORS

J Adamson (resigned 12 January 2025)
J Barber (appointed 1 January 2025)

M Bell

A Coates

M Craston (resigned 16 April 2024)

B Fowler (resigned 15 January 2025)

M Kingdon (appointed 12 March 2025)
J Lowe

K McClellan

M White (resigned 14 December 2023)
S Winstanley (resigned 31 August 2024)

INVESTMENT MANAGERS

Aviva Investors Global Services Limited
80 Fenchurch Street
London, EC3M 4AE

Nomura Asset Management Europe
1 Angel Lane
London, EC4R 3AB

Schroder Investment Management Limited
1 London Wall Place
London, EC2Y 5AU

Fidelity International
Beech Gate, Millfield Lane, Lower Kingswood
Tadworth, Surrey KT20 6RPB

Aviva Investors Global Services Limited is a member of the
Investment Association and is authorised and regulated by the
FCA. The ultimate parent company of Aviva Investors Global
Services Limited is Aviva Plc.

REGISTRAR

Aviva Investors UK Fund Services Limited
80 Fenchurch Street
London, EC3M 4AE

DEPOSITARY

HSBC Bank Plc
8 Canada Square
London, E14 5HQ

Authorised by the Prudential Regulation Authority and
regulated by the Financial Conduct Authority and the
Prudential Regulation Authority.

FUND ACCOUNTING AND PRICING AGENT

HSBC Securities Services
1-2 Lochside Way, Edinburgh Park
Edinburgh, EH12 9DT

INDEPENDENT AUDITORS

Ernst & Young LLP
Atria One

144 Morrison Street
Edinburgh, EH3 8EX

On 29 July 2024, Ernst & Young LLP were appointed as
auditor to this ACS. Prior to this date the auditors were
PricewaterhouseCoopers LLP.
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ACS Manager's Report

ACS MANAGER'S REPORT

THE SCHEME

Aviva Investors Funds ACS (“the Scheme”) is an Authorised
Contractual Scheme. Subsequent references to the ‘Scheme’
relate to Aviva Investors Funds ACS. The Scheme is organised
as an umbrella co-ownership scheme comprising separate
Sub-funds. Each Sub-fund shall have a segregated portfolio of
assets and, accordingly, the assets of a Sub-fund are allocated
exclusively to that Sub-fund and shall not be used or made
available to discharge (directly or indirectly) the liabilities of, or
claims against, any other person or body, including any other
Sub-fund and shall not be available for any other purpose.
Unitholders are not liable for the debts of a Sub-fund.

The Scheme is subject to the rules of the FCA as set out in the
Collective Investment Schemes Sourcebook (“COLL") and the
Investment Funds Sourcebook (“FUND"), both of which form
part of the FCA Handbook, and the Alternative Investment Fund
("AlIF") Regulations.

The property of the Scheme is entrusted to HSBC Bank Plc as
depositary (“the Depositary”).

The objective of the Scheme is to invest the Scheme Property
through its Sub-funds, and the objective of each Sub-fund is for
the ACS Manager on behalf of the Unitholders, as co-owners
of the relevant Sub-fund's property, to invest that property in
transferable securities, money market instruments, derivatives
and forward transactions, deposits, cash, near cash, units in
collective investment schemes and immovable property, in
accordance with the regulations applicable to the Scheme
and each Sub-fund, with the aim of spreading investment risk
and giving the Unitholders the results of the management

of that property.

Each Sub-fund has a different investment objective, and in the
financial statements you will find an investment review for each
Sub-fund which includes details of the investment objectives. As
at 31 December 2024 there were 32 active Sub-funds in the Aviva
Investors Funds ACS.

AUTHORISED STATUS

The Financial Conduct Authority authorised the Aviva Investors
Funds ACS (“the Scheme”) as a Non-UCITS Retail Scheme (NURS)
on 5 December 2014.

THE FINANCIAL STATEMENTS

We are pleased to present the annual financial statements of the
Scheme for the year ended 31 December 2024. As required by
the Regulations, information for each of the Sub-funds has also
been included in these financial statements. On the following
pages we review the performance of each of those Sub-funds
during the year. We hope that you find our review useful

and informative.

For the purposes of this report, “Manager” / “ACS Manager” will
be used interchangeably.

We made the decision to wind up the Al Continental European
Equity Alpha Fund following request from its investors (entities
within Aviva Group of Companies) to redeem their investment in
the Sub-fund. The Sub-fund closed on 21 January 2022. The Sub-
fund’s financial statements have been prepared on a basis other
than going concern for the reasons disclosed on note 1a.

We made the decision to wind up the Al Japan Equity Alpha
Fund following request from the sole respective shareholders to
redeem their investment in the Sub-funds. The Sub-fund closed
on 9 August 2022. We intend to fully terminate the Sub-fund
within 12 months from the date issue of the financial statements
for the reasons disclosed on note 1a. The Sub-fund’s financial
statements have been prepared on a break-up basis for the
reasons disclosed on note 1a.

We made the strategical decision to merge the Al Climate
Transition Real Assets Fund into Al Climate Transition Real
Assets LTAF, a Sub-fund of the Aviva Investors LTAF ACS on

13 March 2024. The Sub-fund'’s financial statements have been
prepared on a basis other than going concern for the reasons
disclosed on note 1a.

TASK FORCE ON CLIMATE-RELATED FINANCIAL
DISCLOSURES (TCFD)

Information relating to Aviva Investors TCFD can be found on
Aviva Investors website: https://www.avivainvestors.com/en-gb/
capabilities/tcfd/

SIGNIFICANT INFORMATION

CHANGE OF ADDRESS OF THE MANAGER, INVESTMENT
MANAGER AND REGISTRAR

With effect from 27 March 2024, the registered office for the
ACS Manager and Registrar, Aviva Investors UK Fund Services
Limited and the Investment Manager, Aviva Investors Global
Services Limited was changed to 80 Fenchurch Street London,
EC3M 4AE. Prior to this date, the registered office was St Helen's,
1 Undershaft, London, EC3P 3DQ.

TERMINATION OF THE Al CONTINENTAL EUROPEAN EQUITY
ALPHA FUND SUB-FUND

On 18 January 2022, Aviva Investors UK Fund Services Limited,
the authorised fund manager of the Scheme (the "ACS
Manager”), commenced the termination of the Al Continental
European Equity Alpha Fund, a Sub-fund of the Scheme.

TERMINATION OF THE Al JAPAN EQUITY ALPHA FUND
SUB-FUND

On 9 August 2022, Aviva Investors UK Fund Services Limited, the
authorised fund manager of the Scheme (the “"ACS Manager”),
commenced the termination of the Al Japan Equity Alpha Fund, a
Sub-fund of the Scheme.

Al CLIMATE TRANSITION REAL ASSETS FUND

On 13 March 2024, Aviva Investors UK Fund Services Limited,
the authorised fund manager of the Scheme, commenced

the termination of the Aviva Investors Climate Transition Real
Assets Fund, pursuant to a scheme of arrangement whereby
the property of that Sub-fund became the property of the Aviva
Investors Climate Transition Real Assets LTAF, a Sub-fund of the
Aviva Investors LTAF ACS.

ADDING CBOE BZX EXCHANGE AS AN ELIGIBLE
SECURITIES MARKET

On 23 February 2024, the CBOE BZX Exchange was included
as an eligible securities market for all Sub-funds of the Aviva
Investors Funds ACS.
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ACS MANAGER'S REPORT (CONTINUED)

SIGNIFICANT INFORMATION (CONTINUED)

INTRODUCTION OF TOBACCO SCREEN (BEP)

On 2 April 2024, we updated the baseline exclusion policy
applicable to the Fund, to reflect the introduction of the negative
screen applicable to tobacco companies.

CHANGE TO SUB-FUND IOP
On 24 April, we updated the I0P of the Al UK Equity Dividend
Fund following FCA approval.

INTRODUCTION OF TWO NEW UNIT CLASSES (ACS (FUND
OF FUND) ACCUMULATION UNITS (CLASS 1) AND ACS
(FUND OF FUND) ACCUMULATION UNITS (CLASS 2)) FOR
THE Al GLOBAL EQUITY FUND

On 26 April 2024, an amended version of the Prospectus for the
Aviva Investors Funds ACS was filed reflecting the availability of
two new unit classes (ACS (Fund of Fund) Accumulation Units
(Class 1) and ACS (Fund of Fund) Accumulation Units (Class 2)) for
the Al Global Equity Fund.

INTRODUCTION OF A NEW UNIT CLASS (UK CORPORATE
ACCUMULATION UNITS) FOR THE Al UK LISTED EQUITY
FUND

On 24 May 2024, an amended version of the prospectus for the
Aviva Investors Funds ACS was filed reflecting the availability of a
new unit classes (UK Corporate Accumulation Units) for the Al UK
Listed Equity Fund.

UPDATE TO IOP TO REFLECT CHANGE OF BENCHMARK
On 5 June, we updated the IOP of the Al Sterling Corporate Bond
Fund following FCA approval.

APPOINTMENT OF FIL AS INVESTMENT MANAGER

OF THE FUND

On 1 July, we filed an amended version of the Prospectus to
reflect — for the Al Europe Equity Ex UK Fund — the sub
delegation of the investment management of the Fund to
FIL Pensions Management.

CHANGE OF AUDITOR
On 29 July 2024, E&Y LLP was appointed as auditor to this ACS.

ANNUAL AMENDMENTS

On 24 December 2024, we made several updates to our
Prospectuses, as we do annually to ensure the disclosures
are as clear as possible and to make sure all elements of the
Prospectus are up to date, including administrative data and
fund performance.
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ACS MANAGER'S RESPONSIBILITIES

STATEMENT OF THE ACS MANAGER'S ACS MANAGER'S STATEMENT

RESPONSIBILITIES We hereby approve the Annual Report and Audited Financial

The Collective Investment Schemes Sourcebook of the Financial Statements of Aviva Investors Funds ACS for the year ended
Conduct Authority requires the ACS Manager (“the Manager”) to 31 December 2024 on behalf of Aviva Investors UK Fund
prepare financial statements for each accounting period which Services Limited in accordance with the requirements of the
give a true and fair view of the financial position of the Scheme Collective Investment Schemes Sourcebook of the Financial
at the year end and of the net income/expense and net gains or Conduct Authority.
losses of the Scheme for the year then ended.
This report has been prepared in accordance with the .
requirements of the Collective Investment Schemes Sourcebook MW M
as issued and amended by the Financial Conduct Authority. )
In preparing the financial statements the Manager is required to: M Bell

Director

—follow applicable accounting standards;

—make judgements and estimates that are reasonable and ‘
prudent; Kd& Mo%

—select suitable accounting policies and then apply them

consistently; K McClellan
- prepare the financial statements on the going concern basis D|rectqr
unless it is inappropriate to presume that the Scheme will 30 April 2025

continue in operation for the foreseeable future; and

— comply with the ACS Deed and the Statement of
Recommended Practice for Authorised Funds issued by the
Investment Management Association (IMA), now Investment
Association, in May 2014, (the 'IMA SORP’), as amended
in2017.

The Manager is required to keep proper accounting records and
to manage the Scheme in accordance with the Regulations and
the Co-Ownership Deed. The Manager is responsible for taking

reasonable steps for the prevention and detection of fraud and

other irregularities.

The Al Continental European Equity Alpha Fund and the Al
Climate Transition Real Assets are closed and the ACS Manager
intends to terminate the Sub-funds at the earliest opportunity
from the date of approval of the financial statements for

the reasons disclosed on note 1a. As a result, the financial
statements of the Sub-funds have been prepared on a basis other
than going concern.

The ACD decided to fully terminate the Al Japan Equity Alpha
Fund, within 12 months from the date issue of the financial
statements for the reasons disclosed on note 1a. As a result, the
financial statements of the Sub-fund have been prepared on a
break-up basis.

The financial statements of the remaining Sub-funds of the
Scheme have been prepared on a going concern basis.
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STATEMENT OF THE DEPOSITARY'S
RESPONSIBILITIES

The Depositary must ensure that the Scheme is managed in
accordance with the Financial Conduct Authority’s Collective
Investment Schemes Sourcebook, the Financial Services and
Markets Act 2000, as amended, the Collective Investment in
Transferable Securities (Contractual Scheme) Regulations 2013,
the Money Market Funds Regulation, as amended (together “the
Regulations”) and the Contractual Scheme Deed and Prospectus
(together the “Scheme documents”) as detailed below.

The Depositary must in the context of its role act honestly, fairly,
professionally, independently and in the interests of the Scheme
and its investors.

The Depositary is responsible for the safekeeping of all custodial
assets and maintaining a record of all other assets of the Scheme
in accordance with the Regulations.

The Depositary must ensure that:

—the Scheme’s cash flows are properly monitored and that cash
of the Scheme is booked in cash accounts in accordance with
the Regulations;

—the sale, issue, repurchase, redemption and cancellation of
Units are carried out in accordance with the Regulations;

—the value of Units of the Scheme are calculated in accordance
with the Regulations;

—any consideration relating to transactions in the Scheme's
assets is remitted to the Scheme within the usual time limits;

—the Scheme's income is applied in accordance with the
Regulations; and

—the instructions of the Alternative Investment Fund Manager
("the AIFM") are carried out (unless they conflict with
the Regulations).

The Depositary also has a duty to take reasonable care to ensure
that the Scheme is managed in accordance with the Regulations
and the Scheme documents in relation to the investment and
borrowing powers applicable to the Scheme.

—the sale, issue, repurchase, redemption and cancellation of
Units are carried out in accordance with the Regulations;

—the value of Units of the Scheme are calculated in accordance
with the Regulations;

—any consideration relating to transactions in the Scheme's
assets is remitted to the Scheme within the usual time limits;

—the Scheme’s income is applied in accordance with the
Regulations; and

—the instructions of the Alternative Investment Fund Manager
("the AIFM") are carried out (unless they conflict with
the Regulations).

The Depositary also has a duty to take reasonable care to ensure
that the Scheme is managed in accordance with the Regulations
and the Scheme documents in relation to the investment and
borrowing powers applicable to the Scheme.

DEPOSITARY'S REPORT

Having carried out such procedures as we consider necessary to
discharge our responsibilities as Depositary of the Scheme, it is
our opinion, based on the information available to us and the
explanations provided, that in all material respects the AIFM:

(i) has carried out the issue, sale, redemption and cancellation,
and calculation of the price of the Scheme'’s Units and the
application of the Scheme’s income in accordance with the
Regulations and the Scheme documents of the Scheme, and

(i) has observed the investment and borrowing powers and
restrictions applicable to the Scheme in accordance with the
Regulations and Scheme documents of the Scheme.

HSBC Bank Plc
30 April 2025

avivainvestors.com | Aviva Investors Funds ACS Annual Report and Audited Financial Statements for the year ended 31 December 2024



Docusign Envelope ID: 83CE85EF-D0F4-410C-A192-BEC960339C19

Independent Auditor’s Report

INDEPENDENT AUDITOR'S REPORT TO THE UNITHOLDERS OF

AVIVA INVESTORS FUNDS ACS

OPINION

We have audited the financial statements of Aviva Investors
Funds ACS (“the Scheme”) comprising each of its Sub-funds
for the year ended 31 December 2024, which comprise the
Statement of Total Return, the Statement of Changes in Net
Assets Attributable to Unitholders, the Balance Sheet, the Cash
Flow Statement, the related notes and the Distribution Tables,
and the accounting policies of the Scheme, which include

a summary of significant accounting policies. The financial
reporting framework that has been applied in their preparation
is applicable law and United Kingdom Accounting Standards
including FRS 102 ‘The Financial Reporting Standard applicable
to the UK and Republic of Ireland’ (United Kingdom Generally
Accepted Accounting Practice).

In our opinion, the financial statements:

- give a true and fair view of the financial position of the Scheme
comprising each of its Sub-funds as at 31 December 2024 and
of the net revenue/expense and the net capital gains/losses on
the scheme property of the Scheme comprising its Sub-funds
for the year then ended; and

—have been properly prepared in accordance with United
Kingdom Generally Accepted Accounting Practice.

BASIS FOR OPINION

We conducted our audit in accordance with International
Standards on Auditing (UK) (ISAs (UK)) and applicable law. Our
responsibilities under those standards are further described in the
Auditor’s responsibilities for the audit of the financial statements
section of our report below. We are independent of the Scheme
in accordance with the ethical requirements that are relevant

to our audit of the financial statements in the UK, including the
Financial Reporting Council’s (the “FRC") Ethical Standard, and
we have fulfilled our other ethical responsibilities in accordance
with these requirements.

We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

EMPHASIS OF MATTER

Emphasis of matter - Financial statements for Aviva Investors
Climate Transition Real Assets Fund and Aviva Investors
Continental European Fund prepared on a basis other than
going concern

We draw attention to note 1a to the financial statements which
explains that the ACS Manager (“the Manager”) intends to
terminate Aviva Investors Continental European Equity Alpha
Fund and Aviva Investors Climate Transition Real Assets Fund
and therefore do not consider it to be appropriate to adopt the
going concern basis of accounting in preparing the financial
statements. Accordingly, the financial statements of these
Sub-funds only have been prepared on a basis other than going
concern as described in note 1a. Our opinion is not modified in
respect of this matter.

Emphasis of matter - Financial Statements for Aviva Investors
Japan Equity Alpha Fund prepared on a break-up basis

We draw attention to note 1a to the financial statements which
explains that the ACS Manager (“the Manager”) intends to
terminate Aviva Investors Japan Equity Alpha Fund and therefore
do not consider it to be appropriate to adopt the going concern
basis of accounting in preparing the financial statements.
Accordingly, the financial statements of this Sub-fund only have
been prepared on a break-up basis as described in note 1a. Our
opinion is not modified in respect of this matter.

CONCLUSIONS RELATING TO GOING CONCERN

The financial statements for Aviva Investors Continental
European Equity Alpha Fund and Aviva Investors Climate
Transition Real Assets Fund have been prepared on a basis
other than going concern as disclosed in note 1a The financial
statements for Aviva Investors Japan Equity Alpha Fund have
been prepared on a break-up basis as disclosed in note 1a.

In auditing the financial statements of the remaining Sub-funds,
we have concluded that the ACS Manager's (“the Manager”) use
of the going concern basis of accounting in the preparation of
the financial statements is appropriate.

Based on the work we have performed, we have not identified
any material uncertainties relating to events or conditions that,
individually or collectively, may cast significant doubt on the
remaining Sub-funds’ ability to continue as a going concern for a
period of at least 12 months from when the financial statements
are authorised for issue.

Our responsibilities and the responsibilities of the Manager with
respect to going concern are described in the relevant sections of
this report. However, because not all future events or conditions
can be predicted, this statement is not a guarantee as to the
remaining Sub-funds’ ability to continue as a going concern.

OTHER INFORMATION

The other information comprises the information included in

the Annual Report other than the financial statements and our
auditor’ report thereon. The Manager is responsible for the other
information contained within the Annual Report.

Our opinion on the financial statements does not cover the
other information and, except to the extent otherwise explicitly
stated in this report, we do not express any form of assurance
conclusion thereon.

Our responsibility is to read the other information and, in

doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge
obtained in the audit or otherwise appears to be materially
misstated. If we identify such material inconsistencies or
apparent material misstatements, we are required to determine
whether this gives rise to a material misstatement in the
financial statements themselves. If, based on the work we have
performed, we conclude that there is a material misstatement of
the other information, we are required to report that fact.

We have nothing to report in this regard.

OPINIONS ON OTHER MATTERS PRESCRIBED BY THE RULES
OF THE COLLECTIVE INVESTMENT SCHEMES SOURCEBOOK
OF THE FINANCIAL CONDUCT AUTHORITY (THE “FCA")

In our opinion:

—the financial statements have been properly prepared
in accordance with the Statement of Recommended
Practice relating to Authorised Funds, the rules of the
Collective Investment Schemes Sourcebook of the FCA and
the Trust Deed;

—there is nothing to indicate that adequate accounting records
have not been kept or that the financial statements are not in
agreement with those records; and

—the information given in the Manager’s report for the financial
year for which the financial statements are prepared is
consistent with the financial statements.
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INDEPENDENT AUDITORS" REPORT (CONTINUED)

MATTERS ON WHICH WE ARE REQUIRED TO REPORT
BY EXCEPTION

We have nothing to report in respect of the following matter in
relation to which the Collective Investment Schemes Sourcebook

of the FCA requires us to report to you if, in our opinion:

—we have not received all the information and explanations

which, to the best of our knowledge and belief, are necessary

for the purposes of our audit.

RESPONSIBILITIES OF THE MANAGER

As explained more fully in the Manager's responsibilities
statement set out on page 6, the Manager is responsible

for the preparation of the financial statements and for being

satisfied that they give a true and fair view, and for such internal
control as the Manager determines is necessary to enable the
preparation of financial statements that are free from material

misstatement, whether due to fraud or error.

In preparing the financial statements, the Manager is responsible
for assessing the Scheme's ability to continue as a going concern,
disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the Manager
either intends to wind up or terminate the Scheme or to cease

operations, or has no realistic alternative but to do so.

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF THE
FINANCIAL STATEMENTS

Our objectives are to obtain reasonable assurance about whether

the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an

auditor’s report that includes our opinion. Reasonable assurance
is a high level of assurance, but is not a guarantee that an audit

conducted in accordance with ISAs (UK) will always detect a

material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or
in the aggregate, they could reasonably be expected to influence

the economic decisions of users taken on the basis of these
financial statements.

EXPLANATION AS TO WHAT EXTENT THE AUDIT WAS
CONSIDERED CAPABLE OF DETECTING IRREGULARITIES,
INCLUDING FRAUD

Irregularities, including fraud, are instances of non-compliance
with laws and regulations. We design procedures in line with our
responsibilities, outlined above, to detect irregularities, including

fraud. The risk of not detecting a material misstatement due
to fraud is higher than the risk of not detecting one resulting
from error, as fraud may involve deliberate concealment by,
for example, forgery or intentional misrepresentations, or
through collusion. The extent to which our procedures are

capable of detecting irregularities, including fraud is detailed
below. However, the primary responsibility for the prevention

and detection of fraud rests with both those charged with
governance of the entity and management.

Our approach was as follows:

—We obtained an understanding of the legal and regulatory

frameworks that are applicable to the Scheme and determined

that the most significant are United Kingdom Generally
Accepted Accounting Practice (UK GAAP), Investment
Management Association’s Statement of Recommended

Practice (IMA SORP), the FCA Collective Investment Schemes
Sourcebook, the OEIC Regulations, the Scheme’s Instrument of

Incorporation and the Prospectus.

—We understood how the Scheme is complying with those
frameworks through discussions with the Manager and
the Scheme's administrators and a review of the Scheme's
documented policies and procedures.

—We assessed the susceptibility of the Scheme’s financial
statements to material misstatement, including how fraud
might occur by considering the risk of management override,
specifically management’s propensity to influence revenue
and amounts available for distribution. We identified a
fraud risk with respect to the incomplete or inaccurate
income recognition through incorrect classification of special
dividends and the resulting impact to amounts available for
distribution. We tested the appropriateness of management's
classification of a sample of special dividends as either a capital
or revenue return.

—Based on this understanding we designed our audit procedures
to identify non-compliance with such laws and regulations. Our
procedures involved review of the reporting to the Manager
with respect to the application of the documented policies
and procedures and review of the financial statements to test
compliance with the reporting requirements of the Scheme.

— Due to the regulated nature of the Scheme, the Statutory
Auditor considered the experience and expertise of the
engagement team to ensure that the team had the appropriate
competence and capabilities which included the use of
specialists where necessary to identify non-compliance with the
applicable laws and regulations.

A further description of our responsibilities for the audit
of the financial statements is located on the Financial
Reporting Council’s website at https://www.frc.org.uk/
auditorsresponsibilities. This description forms part of our
auditor’s report.

USE OF THIS REPORT

This report is made solely to the Scheme’s unitholders, as a
body, pursuant to Paragraph 4.5.12 of the rules of the Collective
Investment Schemes Sourcebook of the FCA. Our audit work
has been undertaken so that we might state to the Scheme's
unitholders those matters we are required to state to them in an
auditor’s report and for no other purpose. To the fullest extent
permitted by law, we do not accept or assume responsibility to
anyone other than the Scheme and the Scheme’s unitholders
as a body, for our audit work, for this report, or for the opinions
we have formed.

Signed by:

8BCD9C037DF8424...

Ernst & Young LLP
Statutory Auditor
Edinburgh

30 April 2025
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Accounting Policies

ACCOUNTING POLICIES

The following accounting policies apply to all Sub-funds, where applicable.

a) Basis of preparation

The financial statements have been prepared under the historical cost basis, as modified by the revaluation of investments and in
accordance with the Statement of Recommended Practice for UK Authorised Funds issued by the Investment Management Association
(IMA) (now The Investment Association) in May 2014, and in accordance with United Kingdom Generally Accepted Accounting Practice
as defined within FRS 102 ‘The Financial Reporting Standard’ applicable in the UK and Republic of Ireland.

The ACS Manager intends to terminate Al Continental European Equity Alpha Fund as they made the decision to wind up the Sub-fund
on 21 January 2022 following request from its investors (entities within Aviva Group of Companies) to redeem its investment in full.
The Sub-fund does not hold any investments at year end. Due to the expected timing of the settlement of the Sub-fund'’s withholding
tax reclaims being more than 12 months, the Sub-fund is not expected to be terminated within the next 12 months. Therefore, the
financial statements of Al Continental European Equity Alpha Fund have been prepared on a basis other than going concern and any
additional costs in respect of the termination of this Fund will be borne by the ACS Manager. Under this basis, assets are recorded at
their expected recoverable value and liabilities are recorded at their expected settlement value.

The ACS Manager intends to terminate Al Japan Equity Alpha Fund as they made the decision to wind up the Sub-fund on 9 August
2022 following request from Aviva Life Company, the sole shareholder, to relocate all of its capital into other Aviva products. The
Sub-fund does not hold any investments at year end. The ACS Manager intends to terminate the Sub-fund within 12 months from the
date of issue of the financial statements. Therefore, the financial statements of Al Japan Equity Alpha Fund have been prepared on a
break-up basis and any additional costs in respect of the termination of this Fund will be borne by the ACS Manager. Under this basis,
assets are recorded at their expected recoverable value and liabilities are recorded at their expected settlement value.

The ACS manager intends to terminate Al Climate Transition Real Assets Fund as they made the strategical decision to merge the Sub-
fund into the Al Climate Transition Real Assets LTAF, a Sub-fund of the Aviva Investors LTAF ACS on 13 March 2024 and, termination
was commenced following the merger. Therefore, the financial statements of Al Climate Transition Real Assets Fund have been
prepared on a basis other than going concern and any additional costs in respect of the termination of this Fund will be borne by the
ACS Manager. Under this basis, assets are recorded at their expected recoverable value and liabilities are recorded at their expected
settlement value.

The financial statements of the remaining Sub-funds of the Scheme have been prepared on a going concern basis.

b) Consolidation

The Aviva Investors Climate Transition Fund has disposed of all its subsidiaries and, consequently, ceased to be a parent entity as
defined in FRS 102, Section 9 ‘Consolidated and Separate Financial Statements’. In accordance with FRS 102 paragraph 9.3, the
Sub-fund is no longer required to prepare consolidated financial statements. As such, the financial statements for the Aviva Investors
Climate Transition Fund only present the individual results of the the Sub-fund.

c) Basis of valuation of investments
For the year-end annual report and financial statements, all investments are valued at their fair value as at close of business on
31 December 2024, being the last business day of the financial period.

This differs for the Sub-funds daily fair value pricing point of 3pm (except for Aviva Investors Continental European Equity Alpha Fund,
Aviva Investors Index Linked Gilt Fund, Aviva Investors Japan Equity Alpha Fund, Aviva Investors Pre Annuity Fixed Interest Fund, Aviva
Investors UK Equity Alpha Fund, Aviva Investors UK Equity Dividend Fund and Aviva Investors Real Assets Climate Transition Fund which
are valued at 2pm -as well as Aviva Investors Stewardship Fixed Interest Fund, Aviva Investors Stewardship International Equity Fund,
Aviva Investors Stewardship UK Equity Fund and Aviva Investors Stewardship UK Equity Income Fund which are valued at 12pm).

The Manager is comfortable that there has been no material difference in valuation to close of business on the last valuation date. The
fair value of all regular investments held on the Sub-funds are at a bid price, excluding any accrued interest; the fair value of forward
currency contracts is calculated by reference to current forward exchange rates for contracts with similar maturity profiles; and the

fair value of exchange traded futures is the cost of closing out the contract at the balance sheet date. Where values cannot be readily
determined, the securities are valued at the Manager's best assessment of their fair value. The Al Fair Value Pricing Committee meets
on a monthly basis or as frequently as necessary to discuss all potential fair value decisions. The committee will discuss and challenge all
items raised by the TTF Oversight team prior to approving. Once approved, the fair value price will be provided to the HSBC Accounting
& Valuations team to update.

The points below relate to the Aviva Investors Climate Transition Real Assets Fund only:

The Aviva Investors Climate Transition GBP Real Estate Fund, the Aviva Investors Climate Transition GBP Infrastructure Fund, Aviva
Investors Climate Transition Euro Real Estate Fund and the Aviva Investors Climate Transition EUR Infrastructure Fund are valued
monthly. These values are updated into the Sub-fund when they become available and a look through accrual will be utilised to keep
the profit and loss within the Sub-fund accurate based on the most up to date information.

Clean Growth LP and Par Forestry IV L.P. are valued quarterly at 31 March, 30 June, 30 September and 31 December. The values will be
updated into the Sub-fund when it becomes available and a look through accrual will be utilised to keep the profit and loss within the
Sub-fund accurate based on the most up to date information.
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ACCOUNTING POLICIES (CONTINUED)

¢) Basis of valuation of investments (continued)

Land purchased within the Par Forestry IV L.P. has been fair valued as at the period end. The Sub-fund will obtain periodically, at least
quarterly valuation reports prepared by independent valuers who hold a recognised and relevant professional qualification and have
recent experience in the location and category of the real estate asset being valued. CBRE Limited has been appointed by the Sub-fund
as its current independent valuer (the “Appraiser”). Savills UK has been appointed by Par Forestry IV L.P as its current independent
valuer (the "Appraiser”). All appraisals will be prepared in accordance with the valuation guidelines as set out by the Royal Institution
of Chartered Surveyors (“RICS") in the United Kingdom. The determination of the fair value of properties under construction — which
are held in the long term for the purpose of generating gross rental income and capital appreciation after completion — takes place
using the residual value method. The residual method estimates the current value of a property under development by reference to
its anticipated value on completion minus the anticipated construction costs that will be incurred in order to achieve that value. Full
constructed properties will be fair valued as per CBRE Limited, Savills UK or director valuation as at year end.

d) Investment gains and losses
Gains and losses, including exchange differences, on the realisation of investments and increases and decreases in the valuation of
investments held at the balance sheet date, including unrealised exchange differences, are treated as capital.

e) Exchange rates

Transactions in foreign currencies are translated at the rate of exchange ruling on the date of the transaction. Where applicable, assets
and liabilities denominated in foreign currencies are translated into sterling at the rate of exchange ruling as at 12pm, 2pm or 3pm (as
applicable) on 31 December 2024, being the last business day of the financial period.

f) Derivative financial instruments

The treatment of the returns on forward currency contracts and derivative contracts depends upon the nature of the transaction. Both
motive and circumstances are used to determine whether the returns should be treated as capital or revenue. Where positions are
undertaken to protect or enhance capital, and the circumstances support this, the returns are recognised in net capital gains; similarly
where the motives and circumstances are to generate or protect revenue, and the circumstances support this, the returns are included
within net revenue before taxation. Where positions generate total returns it will generally be appropriate to apportion such returns
between capital and revenue to properly reflect the nature of the transaction. Returns on forward currency contracts are treated

as capital. Returns on futures are split between capital and revenue based on the circumstances of each future. Stock index futures
are used to manage market price risk arising from the time lag between Sub-funds being receivable or payable by the Scheme and
investment or disinvestment in underlying securities.

g) Recognition of revenue
Revenue from quoted equities and non-equity Units is recognised net of attributable tax credits when the security is quoted
ex-dividend. Revenue from unquoted equity investments is recognised net of attributable tax credits when the dividend is declared.

Overseas revenue received after the deduction of withholding tax is shown gross of taxation, with the taxation consequences shown
within the taxation charge. Revenue received from investing into other Aviva Investors Tax Transparent Funds (TTFs) is accounted for
daily on a look-through basis and is recognised as per the same classification as in the underlying TTF.

Distributions from collective investment schemes are recognised net of attributable tax credits when the security is quoted
ex-distribution and are treated as revenue. Revenue received from Collective Investment Schemes (CIS) is recognised when the CIS is
quoted ex-dividend. Equalisation received as part of the revenue from CIS is deducted from the cost of the investment.

Special dividends are treated as either revenue or capital depending on the facts of each particular case.

Interest on debt securities is recognised on an accruals basis, taking into account the effective yield on the investment and is treated
as revenue. In addition Indexation is recognised on UK Government index linked gilts. The effective yield basis amortises any discount
or premium on the purchase of an investment over its remaining life based on estimated future cashflows. Any adjustments resulting
from changes in cashflow estimates are treated as capital.

Bank interest is recognised on an accruals basis and treated as revenue.
Management Fee rebates will be treated as capital from the Sub-funds unless originally paid from income.

Look through accruals will be utilised within the Aviva Investors Climate Transition Real Assets Fund in order to estimate income from
the underlying structures. Accruals will be amended to actual figures when new information is received.

Rental income represents rents charged to tenants and is recognised on a straight-line basis taking into account any rent free periods
and other lease incentives, net of any sales taxes, over the lease period to the first break option.

Lease incentives, including rent-free periods and reimbursement of relocation or other costs, are recognised over the lease term, on a
straight-line basis, as a reduction of rental income. Service and management charges are recognised in the accounting period in which
the services are rendered.

Expenses recharged to customers are recognised on an accrual basis in the period to which the expenses can be contractually
recovered, net of any sales taxes.

Interest income is recorded on an accrual basis.
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ACCOUNTING POLICIES (CONTINUED)

h) Expenses

All expenses including administration fees, safe custody fees and transfer agency fees where applicable (with the exception of
overdraft interest) are charged against capital (except for the Aviva Investors Climate Transition Real Assets Fund) for the period on
an accruals basis. For the Aviva Investors Climate Transistion Fund, all expenses are charged against revenue. Dividend charges are
charged against income or capital for the period on an accruals basis where applicable.

Look through accruals will be utilised within the Aviva Investors Climate Transition Real Assets Fund in order to estimate expenses from
the underlying structures. Accruals will be amended to actual figures when new information is received. At this point a new accrual will
be determined and will be input into on a daily basis.

Expenses charged to the Aviva Investors Climate Transition Real Assets Fund through the look through accruals will be identified as
either capital or revenue in nature. If expenses are seen as revenue then these will be charged against the distribution of the Fund.

Operating leases are expensed on a straight-line basis.

i) Taxation and deferred taxation
As the Scheme is an umbrella co-ownership ACS neither the Scheme nor its Sub-funds are subject to UK tax on income or capital gains.

On a daily basis Unitholders will be advised of their share of the aggregated accrued income, expenses and withholding tax paid
on all of the Sub-funds in issue. It is the responsibility of the Unitholders to maintain a record of the relevant amount(s) of income
equalisation and to make the appropriate adjustment when completing the tax calculations.

Any provision for Corporation Tax is based at the current rate, as appropriate, on the excess of taxable revenue over allowable expenses
and takes into account taxation deferred because of timing differences between the treatment of certain items for taxation and
accounting purposes. Deferred taxation is provided using the liability method on all timing differences expected to be realised by the
Company, calculated at the rate at which it is anticipated the timing differences will reverse. Deferred tax assets are recognised only
when, on the basis of available evidence, it is more likely than not that there will be taxable profits in the future against which the
deferred tax asset can be offset.

j) Distribution policy
The policy of the Sub-funds is to distribute all available revenue, excluding any items treated as capital in accordance with the above
policies and after deduction of expenses properly chargeable against revenue.

In determining the distribution of the Sub-funds (except for the Aviva Investors Climate Transition Real Assets Fund), all expenses, with
the exception of bank overdraft interest and revenue collection fees, are offset against capital. The effect of this is that the distribution
is determined as if these expenses had been charged to capital. For the Aviva Investors Climate Transition Real Assets Fund, all
expenses are offset against revenue.

Stock dividends form part of the distributable revenue.

All remaining revenue is distributed in accordance with the Collective Investment Schemes sourcebook.

k) Apportionment of income and expenses to multiple Unit classes

With the exception of the Transfer Agency transaction fees, which are directly attributable to individual Unit classes, all income and
expenses are apportioned to the Sub-fund’s Unit classes pro-rata to the value of the net assets of the relevant Unit class on the day that
the income or expenses are recognised.

1) Cash equivalents
In accordance with the AIFMD requirements, the Manager has treated some assets as Cash equivalents for the purposes of the Balance
Sheet disclosure. Investments are regarded as Cash equivalents if they meet all of the following criteria:

—highly liquid investments held in sterling that are readily convertible to a known amount of cash;
— are subject to an insignificant risk of change in value; and

— provide a return no greater than the rate of a three month high quality government bond.

Term deposits and liquidity funds are considered as cash equivalents throughout the report.

Tenant deposits and Cash held at third