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Report of the Authorised Corporate Director

REPORT OF THE AUTHORISED CORPORATE DIRECTOR

THE COMPANY

Aviva Investors Manager of Manager ICVC (ICVC2) (“the
Company”) is an Open-Ended Investment Company (OEIC) with
variable capital incorporated in England and Wales since

23 October 2001. The property of the Company is entrusted to
J.P. Morgan Europe Limited (“the Depositary”). The shareholders
are not liable for any debts of the Company.

The objective of the Company is to invest the scheme property

in transferable securities, money market instruments, derivative
instruments and forward transactions, deposits and units of
collective investment schemes in accordance with the COLL
Sourcebook with the aim of spreading investment risk and giving
its shareholders the benefit of the results of the management of
that property.

The Company has an umbrella structure which means that it
contains more than one sub-fund (Fund), each with a different
investment objective. In the financial statements you will find
an investment review for each Fund which includes details of
the investment objectives. As at 31 July 2024 there was one
Fund available for investment in the Aviva Investors Manager of
Manager ICVC (ICVC2).

AUTHORISED STATUS

From 23 October 2001 the Company was authorised as an Open-
Ended Investment Company under Regulation 7 of the Open-
Ended Investment Companies Regulations 1996 (superseded

by Regulation 12 of the Open-Ended Investment Companies
Regulations 2001).

The Company is authorised to operate as a “UK UCITS" for the
purposes of the COLL sourcebook.

SIGNIFICANT INFORMATION

With effect from 5 June 2019, the following Fund commenced
termination, and is no longer available for investment:

— Aviva Investors Apac Equity MoM 1 Fund.

UPDATES TO THE PROSPECTUS

On 13 March 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. Among the changes made, we updated the section
on conflicts of interest to make it clearer to investors where

the responsibilities for monitoring conflicts lie; we updated the
investment exclusions wording to ensure we are transparent
about the investment manager’s discretion to make decisions in
applying the exclusion policy; and we added a section on Client
Money to clarify what happens to payments outside of the
delivery vs payment window. We also made some changes to the
way in which the charges applicable to the Funds are displayed,
in order to make this clearer for our investors.

On 2 July 2024 we updated the Prospectuses and Instruments of
Incorporation for the Aviva Investors Investment Funds ICVC, the
Aviva Investors Portfolio Funds ICVC, the Aviva Investors Select
Funds ICVC and the Aviva Investors Manager of Managers ICVC
(ICVC 2) to introduce the right to convert investors into another
share class of the same Fund, where this is in the best interests of
investors. We would only move your investment in this way if we
had first sent a notice to you explaining the options available to
you and you had not responded to confirm any other action you
would like us to take.

APPOINTMENT OF EY AS THE FUNDS AUDITORS AND
CHANGE OF AVIVA GROUP’S REGISTERED OFFICE

On 26 March 2024, E&Y LLP was appointed as auditor to
this umbrella.

On 27 March 2024, the registered office for Aviva group entities
changed to 80 Fenchurch Street, London, EC3M 4AE.

THE FINANCIAL STATEMENTS

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

We have made the decision to wind up the sub-fund Aviva
Investors Apac Equity MoM 1 Fund on 18 May 2019. 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. 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-fund of the Company has been prepared on a
going concern basis.

ANNUAL GENERAL MEETINGS

The Company will not be holding Annual General Meetings.
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Statement of Cross Holdings

STATEMENT OF CROSS HOLDINGS

There are no cross holdings as at 31 July 2024.
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Policies and Risks

POLICIES AND RISKS

ACCOUNTING POLICIES

a Basis of accounting

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 (SORP 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 Authorised Corporate Director have made the decision to
wind up the Aviva Investors Apac Equity MoM 1 Fund

on 18 May 2019 upon the decision of the major investor,

RBS Collective Investment Fund Limited (RBSCIFL) to redeem
their interests on the sub-fund. Given that the sub-fund was not
marketed to any other shareholders, with effect from completion
of the redemption, the proposal by the Authorised Corporate
Director to the termination of the sub-fund was commenced.
As a result the sub-fund, has divested all the assets held by the
sub-fund in 2019 except for the investment in 276,000 shares of
Peacemark, an unlisted investment in the portfolio of sub-fund.
Peacemark has been delisted before the closure of the sub-
fund and no proceeds have been received to date. Hence the
Depositary and the Authorised Corporate Director has decided
to write off the investment in due course and intends to fully
terminate the sub-fund within 12 months from the date issue
of the financial statements. Therefore, the financial statements
of Aviva Investors Apac Equity MoM 1 Fund has been prepared
on a break-up basis and any additional costs in respect of

the termination of this Fund will be borne by the Authorised
Corporate Director. Under this basis, assets are recorded at their
expected recoverable value and liabilities are recorded at their
expected settlement value.

The financial statements of Aviva Investors Japan Equity Growth
Fund have been prepared on a going concern basis.

b Share classes

The Funds have three types of share classes: retail shares (class 1),
institutional shares (class 2) and shares held by associated
undertakings of Aviva Plc (class 3). Each share class bears different
charges and consequently the level of revenue allocated to each
share class will differ. Some share classes consist of income shares
only, whilst others consist of accumulation shares only.

c Recognition of revenue

Dividends are recognised when the investment is quoted
ex-dividend. Interest arising on fixed interest stocks is recognised
on an effective yield basis. Deposit interest and other revenues
are recognised on an accruals basis.

Special dividends are either treated as income or capital
depending on the facts of each dividend.

d Expenses

All expenses, except those relating to the purchase and sale of
investments and transaction charges, are charged to revenue of
the respective Funds, on an accruals basis.

e Underwriting commission

Underwriting commission is accounted for when the issue
underwritten takes place and is normally taken to revenue.
Where the Company is required to take up all the shares
underwritten, the commission received is treated as a deduction
from the cost of the shares taken up. Where the Company is
required to take up a proportion of the shares underwritten,
the same proportion of the commission received is treated as a
deduction from the cost of shares taken up and the balance is
taken to revenue.

f Dilution Levy Policy

The Company reserves the right to charge a dilution levy (Investor
Protection Fee) to protect existing investors in a fund from the
costs of buying or selling investments that may result from the
sale and/or purchase of shares in that Fund. The amount of any
such dilution levy is calculated by reference to the estimated costs
of dealing in the underlying investments, including any dealing
spreads, broker commissions and taxes. When the Company
impose a dilution levy on a particular investor or group of
investors, this is paid into the Fund and helps to protect existing
investors from the costs of the resultant transactions. For details
of the circumstances in which a dilution levy may be imposed,
dilution levies applied in a fund historically, and on what values,
please see the Company’s Prospectus.

g Basis of valuation of investments

Quoted investments

The quoted investments of the Company have been valued at bid
market value at 2pm on the last working day of the accounting
period for all Funds.

The ACD is comfortable that there is no material difference
between the value of the financial assets and liabilities, as shown
in the balance sheet, and their fair value.

Unquoted and unapproved investments

The unquoted and unapproved investments of the Company
have been valued by the Investment Manager using available
information, such as recent transaction prices, valuations from
reliable sources, financial performance and other relevant factors,
to arrive at an estimated fair value.

Suspended securities

Suspended securities have been valued at the suspended market
price per share or valued by the Investment Manager using
available information to arrive at an estimated fair value.

Delisted securities
Delisted securities have been valued at nil pence per share.

CIS investments

Collective investment schemes operated by the ACD are valued
at their cancellation price for dual priced funds and their single
price for single priced funds. Other collective investment schemes
are valued at their bid price for dual priced funds and their single
price for single priced funds.

h Exchange rates

Assets and liabilities held in foreign currencies are translated at
the rate ruling at 2pm on the last working day of the accounting
period for all Funds. Revenue and expenditure items are
translated at the rate ruling at the date of the transaction.
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Policies and Risks

POLICIES AND RISKS (CONTINUED)

ACCOUNTING POLICIES (CONTINUED)

i Fund management fee

Each sub-fund is charged a single fixed rate charge, Fund
Management Fee, paid from the scheme property of the
sub-fund to cover the fees and expenses in relation to the
operation and administration of the Company and/or that
sub-fund. The Fund Management Fee accrues daily and is
calculated as a percentage of the net asset value of that sub-fund
on the previous business day, calculated on a mid-market basis.
The underlying fees, expenses and charges that are specific to
a share class or sub-fund are paid out of the scheme property
of, and be paid against the Fund Management Fee accrued

to, that share class or sub-fund or, in a manner which is fair to
shareholders generally where they are not considered to be
attributable to any one share class or sub-fund.

The balance of the accrued Fund Management Fee that remains
after any payments against the same have been made will be
paid to the ACD monthly in arrears, from which the ACD will
pay any of the remaining underlying fees, expenses and charges
which are due and payable.

j Taxation and deferred taxation

Provision for Corporation Tax is based at the current rate, as
appropriate, on the excess of taxable revenue over allowable
expenses, with relief for overseas taxation taken as appropriate.
Deferred taxation is provided using the liability method on all
timing differences that have originated but not reversed at the
balance sheet date, calculated at the rate for the period in which
it is anticipated the timing differences will reverse, based on rates
that have been enacted or substantially enacted at the balance
sheet date. 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.

DISTRIBUTION POLICIES

a Distribution policy

Where appropriate, the Company will pay any surplus revenue as
a revenue distribution or accumulation of capital. All the active
Funds pay dividend distributions.

Full details are set out in the distribution tables.

b Treatment of stock dividends

The ordinary element of stock dividends is treated as revenue
and forms part of the Fund'’s distribution. The value of the stock
dividend is based on the market value of the shares on the dates
they are quoted ex-dividend. Where an enhancement is offered,
the amount by which the market value of the shares (on the
date they are quoted ex-dividend) exceeds the cash dividend is
treated as capital.

¢ Treatment of management expenses
The Fund Management Fee is charged to the revenue property
of all the Funds.

All other expenses, except those relating to the purchase and
sale of investments, are charged against revenue. Expenses are
accounted for on an accruals basis.

FINANCIAL INSTRUMENTS

The Company's financial instruments comprise securities and
other investments, cash balances and debtors and creditors
that arise directly from its operations, for example, in respect of
sales and purchases awaiting settlement, amounts receivable
for creations and payable for liquidations, and debtors for
accrued income.

The Company has exposure to a number of different risks

to varying degrees. The main risks it faces from its financial
instruments and the Manager’s policies for managing these risks
are summarised below:

a Foreign currency risk

The Funds can be exposed to foreign currency risk as a result of
investing in assets denominated in currencies other than Sterling.
Where the manager deems it necessary, this exposure to foreign
currency fluctuations is mitigated by the use of forward foreign
currency contracts. Numerical disclosures can be found in the
notes to the financial statements for each Fund.

b Interest rate risk

The value of debt securities may be affected by interest rate
movements or the expectation of such movements in the
future. Interest receivable on bank deposits or payable on bank
overdraft positions will be affected by fluctuations in interest
rates. The Investment Manager manages this risk by maintaining
a balanced portfolio with due consideration to interest rate

and redemption profiles. Interest rate risk is also managed by
ensuring that deposits mature within a relatively short period.
Where relevant, numerical disclosures can be found in the notes
to the financial statements for each Fund.

¢ Market risk

The Funds’ investment portfolios are exposed to market price
fluctuations which are monitored by the Manager in pursuance
of the investment objectives and policies of the Funds. Adherence
to investment and borrowing powers set out in the Instrument

of Incorporation and in the Collective Investment Schemes
Sourcebook of the Financial Conduct Authority, mitigates the risk
of excessive exposure to any particular type of security or issuer.

Further information on the investment portfolios is set out
in the investment reports and portfolio statements, of the
individual Funds.

d Credit risk

The Funds are exposed to the risk that a bond issuer may default
on the interest payments or the redemption of the bond. The
Funds manage this risk by maintaining a balanced portfolio with
due consideration to interest rate and redemption profiles and
the credit worthiness of the bond issuer.

e Liquidity risk

This is the risk that there is insufficient liquidity which restricts

a Fund's investment opportunities or ability to pay liabilities at
short notice. This risk is managed by ensuring that overdrafts

are monitored and maintained within investment limits and
exposure to unquoted or illiquid securities is limited. The majority
of each Fund's liabilities relate to liabilities to shareholders and,
as such, liquidity risk is not considered significant.
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Policies and Risks

POLICIES AND RISKS (CONTINUED)

FINANCIAL INSTRUMENTS (CONTINUED)

f Counterparty Risk

There is a risk that the Counterparty will not be able to settle

its obligations under the agreement. This is mitigated by an
assessment of the credit worthiness of the Counterparty, and the
use of multiple counterparties to ensure that no more than 20%
of the Fund value is exposed to one counterparty.

Further information on the investment portfolio is set out in the
investment reports and portfolio statements.
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Aviva Investors Apac Equity MoM 1 Fund

AVIVA INVESTORS APAC EQUITY MOM 1 FUND

The Authorised Corporate Director have made the decision to
wind up the Aviva Investors Apac Equity MoM 1 Fund on 18 May
2019 upon the decision of the major investor, RBS Collective
Investment Fund Limited (RBSCIFL) to redeem their interests on
the Fund. Given that the Fund was not marketed to any other
shareholders, with effect from completion of the redemption, the
proposal by the Authorised Corporate Director to the termination
of the Fund was commenced.As a result the Fund, has divested
all the assets held by the Fund in 2019 except for the investment
in 276,000 shares of Peacemark, an unlisted investment in

the portfolio of Fund.Peacemark has been delisted before the
closure of the Fund and no proceeds have been received to date.
Hence the Depositary and the Authorised Corporate Director
has decided to write off the investment in due course and
intends to fully terminate the Fund within 12 months from the
date issue of the financial statements. Therefore, the financial
statements of Aviva Investors Apac Equity MoM 1 Fund has been
prepared on a break-up basis and any additional costs in respect
of the termination of this Fund will be borne by the Authorised
Corporate Director. Under this basis, assets are recorded at their
expected recoverable value and liabilities are recorded at their
expected settlement value.

The Fund's investors provided an instruction to redeem

their respective investments in the Fund in full. Following
this redemption the Fund was left as a shell fund with no
shareholders and no assets requiring management. The ACD
therefore proposed to terminate the Fund.

INVESTMENT OBJECTIVE

Long term capital growth by investing primarily in Asia Pacific
equities (excluding Japan).

INVESTMENT POLICY

The Fund invested primarily in equity securities listed or traded
on Regulated markets in the Asia Pacific region (excluding Japan).
Limited exposure to other geographic regions may be possible.
The Fund might have invested in any of the following financial
instruments in order to achieve its investment objective: equities
or securities with equity characteristics, unlisted transferable
securities, convertibles, preference shares, warrants, money
market instruments, collective investment schemes and deposits.

FUND MANAGER'S REPORT

Please note, the Fund was closed on 18 May 2019 and is in the

process of being terminated. No fund manager’s report has been
included within the annual report and financial statements as no
investment activity has taken place during the year under review.

Material Portfolio Changes
There were no purchases or sales during the year as the Fund
closed on 18 May 2019.

Synthetic Risk and Reward Indicator
Investment risks have been removed as the Fund closed on
18 May 2019.

Portfolio Statement

The Fund, has divested all the assets held by the Fund in 2019
except for the investment in 276,000 shares of Peacemark, an
unlisted investment in the portfolio of Fund. Peacemark has been
delisted before the closure of the Fund and no proceeds have
been received to date. As the Fund closed on 18 May 2019, there
were no other investments held as at 31 July 2024. Please refer to
the Post balance sheet events note for subsequent details.
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Aviva Investors Apac Equity MoM 1 Fund

STATEMENT OF TOTAL RETURN
For the year ended 31 July 2024

Year ended Year ended
31.07.24 31.07.23
Notes £000 £000 £000 £000
Income
Net capital gains 2 - -
Revenue 3 1 1
Expenses 4 (15) (13)
Net expense before taxation (14) (12)
Taxation 5 - -
Net expense after taxation (14) (12)
Total return before distributions (14) (12)
Distributions 6 - -
Change in net assets attributable to shareholders
from investment activities (14) (12)
STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS
For the year ended 31 July 2024
Year ended Year ended
31.07.24 31.07.23
£000 £000 £000 £000
Opening net assets attributable to shareholders - -
Movement due to issue and cancellation of shares:
Amounts receivable on issue of shares - -
Amounts payable on cancellation of shares - -
Change in net assets attributable to shareholders from investment activities (see above) (14) (12)
Fund closure 14 12
Closing net assets attributable to shareholders - -
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Aviva Investors Apac Equity MoM 1 Fund

BALANCE SHEET
As at 31 July 2024

As at As at
31.07.24 31.07.23
Notes £000 £000
Assets:
Current assets:

Cash and bank balances 7 118 129
Total assets 118 129
Liabilities:

Creditors:

Other creditors 8 (118) (129)

Total liabilities (118) (129)

Net assets attributable to shareholders - -
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Aviva Investors Apac Equity MoM 1 Fund

NOTES TO THE FINANCIAL STATEMENTS

1 Accounting basis and policies
Please see pages 5 to 7 for accounting basis and policies.

2 Net capital gains

Year ended Year ended
31.07.24 31.07.23
£000 £000
Net capital gains on investment during the year comprise:
Non-derivative securities gains - -
Net capital gains - -
3 Revenue
Year ended Year ended
31.07.24 31.07.23
£000 £000
Bank and deposit interest 1 1
Total revenue ! !
4 Expenses
Year ended Year ended
31.07.24 31.07.23
£000 £000
Payable to the Depositary, associates of the Depositary or agents of either of them:
Other expenses:
Closure Cost 7 -
Audit fee* 8 12
Professional fee - 1
Total expenses 15 13

* The audit fee was £6,500 (2023: £9,632) net of VAT.
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Aviva Investors Apac Equity MoM 1 Fund

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

5 Taxation
a Analysis of tax charge

Year ended Year ended
31.07.24 31.07.23
£000 £000

Corporation tax - -

Total current tax for the year (see note 5b) - _

b Factors affecting current tax charge
The tax assessed for the year is higher (2023: higher) than the standard rate of corporation tax in the UK for an Authorised Investment
Fund (20%) (2023: 20%).

The differences are explained below:

Year ended Year ended
31.07.24 31.07.23
£000 £000
Net expense before taxation (14) (12)
Corporation tax at 20% 3) 2
Effects of:
Movement in excess management expenses 3 2

Current tax charge (see note 5a) - _

Authorised Investment Funds are exempt from tax on capital gains. Therefore, any capital return is not included in the above
reconciliation.

¢ Deferred tax
There was no provision for deferred tax at the year end (2023: £nil).

After claiming relief against accrued income taxable on receipt, the Fund has unrelieved excess expenses of £8,211,390 (2023:
£8,196,742) creating a potential deferred tax asset of £1,642,278 (2023: £1,639,348). It is unlikely that the Fund will generate taxable
profits in the future to utilise these amounts and therefore no deferred tax asset has been recognised in the current or prior year.

6 Distributions

Year ended Year ended
31.07.24 31.07.23
£000 £000
The distributions take account of revenue received on the issue of shares and revenue deducted on the
cancellation of shares, and comprise:
Interim distribution - -
Final distribution - -
Total distributions - -
Reconciliation of distributions for the year to net revenue after taxation
Movement in revenue account - -
Revenue deficit transferred to capital (14) (12)
Net expense after taxation (14) (12)

Details of the distributions per share are set out in the distribution tables on page 14.
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Aviva Investors Apac Equity MoM 1 Fund

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

7 Cash and bank balances

As at As at

31.07.24 31.07.23

£000 £000

Cash and bank balances 118 129

Total cash and bank balances 118 129
8 Other creditors

As at As at

31.07.24 31.07.23

£000 £000

Accrued expenses 15 12

Windfall payable* 103 17

Total other creditors 118 129

*The Windfall payable amount represents the cumulative Windfall receipts payable to investors in the Fund as at the closure date.

9 Contingent liabilities and commitments
There were no contingent liabilities or commitments at the year end (2023: £nil).

10 Related party transactions

Aviva Investors UK Fund Services Limited, Aviva Investors Global Services Limited and the Aviva group are deemed to be related parties

per section 33.10 of FRS 102 as they are entities with control, joint control or significant influence over the entity.

There are no related party transactions or outstanding balances during the current year and the prior year.

11 Derivatives and other financial instruments
The policies applied in the management of financial instruments are set out on pages 5 to 7.

12 Fair value of financial assets and financial liabilities

There is no significant difference between the carrying values of the financial assets and liabilities and their fair values (2023: £nil).

13 Direct transaction costs
No transaction costs or taxes were incurred during the current and prior year.

14 Post balance sheet events

Peacemark has been delisted before the closure of the sub-fund and no proceeds have been received to date. Hence the Depositary
and the Authorised Corporate Director has decided to write off the investment in due course and intends to fully terminate the sub-

fund within 12 months from the date issue of the financial statements.
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Aviva Investors Apac Equity MoM 1 Fund

DISTRIBUTION TABLES

As the Fund was closed on 18 May 2019, there were no distributions paid or payable.
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Aviva Investors Japan Equity Growth Fund

AVIVA INVESTORS JAPAN EQUITY GROWTH FUND

INVESTMENT OBJECTIVE

The Fund aims to grow your investment over the long term

(5 years or more), whilst aiming to achieve a return after charges
and taxes in excess of the TOPIX® Total Return Index (GBP) (the
“Index") annualised over a rolling 3-year period, by investing in
shares of Japanese companies.

INVESTMENT POLICY

Core investment

At least 80% of the Fund will be invested in shares of companies
which are domiciled, listed or traded on stock exchanges in Japan
or which have significant trading activities in Japan.

Other investments

The Fund may also invest in other shares, other funds (including
funds managed by the Investment Manager), money market
instruments, cash and deposits.

Derivatives, such as futures, may be used from time to time, to
gain a particular market exposure which would otherwise be
difficult or costly to achieve, or to manage the Fund's cash flows
in a cost-effective manner. Derivatives may also be used to reduce
risk, such as foreign currency risk within the Fund, which may be
hedged using Forward Foreign Exchange contracts. This type of
derivative usage is called “efficient portfolio management”.

Strategy

The Fund is actively managed and uses a “growth at reasonable
price” (GARP) approach which is based on the premise that
corporate earnings will be priced in the medium to long term
(3 to 5 years), and the rate of return of those companies will
exceed that expected by the market.

The Fund uses a combination of sector allocation and stock
selection. The Investment Manager proactively determines
relative weights of respective sectors from a top-down
perspective. For stock selection, bottom-up research is conducted
based on 3-5 years growth potential, derived from market
movements, competitiveness, cost-efficiency, differentiation,
business strategy and evaluation of the relative attractiveness of
stocks within each sector. The Investment Manager combines its
short-term and long-term macroeconomic views on the market
with analyst ratings to create a portfolio of approximately 60 to
100 companies. Stock weights will then be adjusted based on
the Investment Manager's level of conviction about each stock’s
potential to outperform the Index.

Environmental, Social & Governance (ESG) factors

The Fund has limited exclusions based on Aviva Investors’ UK
Responsible Investment policy. Further information on Aviva
Investors' UK Responsible Investment policy is available on our
website and in the Prospectus.

Performance & Risk Measurement

The Fund’s performance is measured against the Index*,

after charges and taxes. However, the Fund does not base

its investment process on the Index, so may not hold every
company in the Index and may also hold companies that do not
form part of it.

The Fund uses a “tracking error” to measure the consistency
between the Fund's returns and the returns of the Index. In
general, the lower the tracking error, the more consistent the
Fund’s returns are relative to the Index, and vice-versa. The

Fund is expected to have an average yearly tracking error of
between 3% and 6% per annum compared to the Index. In
certain conditions the Fund may be outside of this range. The
Index is comprised of large Japanese companies, as determined
by their market capitalisation (total market value of a company’s
outstanding shares).The Index has been selected for performance
and risk measurement because it is representative of the type of
companies in which the Fund is likely to invest, and it is therefore
an appropriate measure for the Fund's performance.

FUND MANAGER’S REPORT

Performance

Over the twelve months ended 31 July 2024 the Fund* returned
12.6% (net of fees). The Fund's benchmark, the TOPIX® Total
Return Index (GBP), returned 16.40% over the same period.

The tracking error at the year-end was 4.52%.

Review

Economic backdrop: Higher commodity prices and yen
depreciation led to goods inflation that depressed real consumer
spending, but domestic capex subsidies and inflation-relief
measures kept nominal consumer spending and capital
investment firm. CPl inflation remained above +2% YoY, and
Japan’s monetary policy continued to normalise with the BoJ
raising its policy rate to 0.25% in July 2024.

Equity Markets: Domestic equities continued to climb as the
widening gap between US and Japanese interest rates weakened
the yen, while Japanese firms reported solid earnings and
revamped shareholder returns policies.

Sector-wise, the market saw outperformance in financials,
mainly non-life insurers, buoyed by expectations for the sale
of crossholdings; banks, in anticipation of a BoJ rate hike; and
industrial electronics, on prospects for stronger generative
Al-related demand. Consumer goods underperformed, on
concerns about sluggish cosmetics demand, while consumer
electronics and transportation also underperformed.

Factor analysis: Over the same timeframe, both sector allocation
and stock selection contributed negatively, by *~0.58% and
*~3.31%, respectively. Sector-wise, the Fund was burdened

by underexposure to financials such as non-life insurers

on expectations for unwinding of crossholdings, and by
overexposure to pharmaceuticals/healthcare and entertainment.
Stock selection contributed negatively, reflecting the market's
persistent value-bias amid the TSE’s drive to remedy sub-1x P/B
ratios and speculation over BoJ policy normalisation (Russell
Nomura Growth Index *+16.41%, Russell Nomura Value Index
*+30.52%). Positive stocks picks came from retailing, including
an overweight position in Ryohin Keikaku (7453), while negative
stock picks came from financials (partly due to non-holding

of Tokio Marine Holdings (8766) and overexposure to GMO
Payment Gateway (3769)) and from machinery.
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Aviva Investors Japan Equity Growth Fund

AVIVA INVESTORS JAPAN EQUITY GROWTH FUND (CONTINUED)

FUND MANAGER'S REPORT (CONTINUED)

Review (continued)

Portfolio strategy: We maintained a strategy of being overweight
in pharmaceuticals/healthcare, and IT/electronics, which both
have longer-term sector-specific growth drivers independent of
macro conditions. In stock selection, we continued to concentrate
our portfolio on companies with idiosyncratic growth drivers,
companies leveraging digital transformation to improve
productivity, and companies with the management capabilities
to adapt to changing scenarios. In addition to implementing this
basic stock selection strategy, we adjusted our portfolio based on
earnings outlooks and valuation levels.

Sector strategy: Our sector strategy focused on the balance

of domestic and overseas demand, given poor visibility amid
shifting macro trends; European and US rate hikes could trigger
overseas slowdowns, while yen depreciation would support
Japanese exporters. We shifted weight into electronics, especially
the electronics component sector, where we see laggards with
potential, given cyclical factors such as the start of PC and
smartphone replacement cycles. We became more underweight,
however, in cyclicals such as trading houses, where valuations
looked more expensive.

Outlook

Japanese equity outlook: Domestic markets took a dive in early
August 2024 due to US economic concerns, the BoJ's increasing
hawkishness, and the reversal of yen carry trades. While current
volatility will likely persist, we expect equity markets to slowly
return to upward trajectories, with the global economy keeping
out of recession and the Bol likely adjusting its hawkish stance
gradually. We believe that Japanese equities, which had been
left undervalued, are now at a turning point, as investors come
to recognise improved governance and full-fledged shareholder
returns. We therefore forecast the TOPIX at 2,500 at end-
September, 2,700 at end-December, 2,800 at end-March 2025,
and 2,850 at end-June.

Portfolio strategy: We will maintain our strategy of focusing on
pharmaceuticals/healthcare and IT/electronics names, which
both show strong longer-term potential from a growth-investing
perspective. However, given the prospect of increasingly
turbulent global politics and economic trends in the runup to the
US presidential election, we will also seek to optimise portfolio
management in terms of controlling risk.

Stock selection: We will continue to concentrate our portfolio
on names with company-specific factors promising growth,
companies leveraging digital transformation to improve
productivity, and companies with the management capabilities
to adapt to changing scenarios. Our stock picks will be based on
careful assessments of earnings and valuations.

Sector strategy: We will continue to seek an optimal balance
between domestic- and overseas-facing sectors. We maintain

a strategy of being overweight on electronics-related sectors,
particularly semiconductors, with an eye on the impact of new
technologies such as ChatGPT (generative Al). However, we are
considering shifting some weight from semiconductors, where
stocks rallied relatively early, to electronic components and other
sectors likely to attract equity investors. We retain a neutral
weighting for banks, given the impact of the BoJ rate hike, but
will be underweight on domestic-facing sectors as sluggish real
wages will likely depress consumption while higher interest rates
drag on the Japanese economy.

September 2024

* Fund performance figures — share class 8, source Lipper, net of fees, net income reinvested in
GBP. Unless otherwise indicated, all data has been sourced by Nomura Asset Management.

As noted above, the performance figures in this commentary have been sourced from an
external party and are based on published prices. The performance figures quoted in the
comparative table on page 18 are based on the net asset value per the published financial
statements and may be different due to post year end accounting adjustments.

"FTSE" is a trade mark jointly acquired by the London Stock Exchange Plc and The Financial Times
Limited and is used by FTSE International Limited (“FTSE") under Licence. FTSE does not sponsor,
endorse or promote this product and is not in any way connected to it and does not accept

any liability in relation to its issue, operation and trading. All copyright in the index values and
constituent list vests in FTSE.

FTSE® World Japan Index is comprised of approximately 500 large and medium sized Japanese
companies, as determined by their market capitalisation (total market value of a company’s
outstanding shares).

The benchmark index has been selected for performance and risk measurement because it is
representative of the type of companies in which the Fund is likely to invest, and it is therefore an
appropriate comparator for the Fund’s performance.

Any opinions expressed are those of the Fund manager. They should not be viewed as a
guarantee of a return from an investment in the Funds. The content of the commentary should
not be viewed as a recommendation to invest nor to buy or sell stocks. Past performance is not a
guide to future performance. The value of an investment in the Fund and any income from it may
go down as well as up, and the investor may not get back the original amount invested.

Performance History — Income Shares

Share

Class 8**  Benchmark*
Calendar year % %
31.12.181031.12.19 16.20 14.80
31.12.19t031.12.20 13.70 12.50
31.12.20t0 31.12.21 3.80 247
31.12.21t031.12.22 -8.80 -4.14
31.12.221031.12.23 1039 13.27

* Benchmark — FTSE® World Japan Index.
** Class 2 was renamed Class 8 on 9 May 2022.
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AVIVA INVESTORS JAPAN EQUITY GROWTH FUND (CONTINUED)

Material Portfolio Changes

Purchases Sales

Ibiden Hitachi

KDDI Mitsui

Recruit Holdings Chugai Pharmaceutical
Dai-ichi Life Holdings Shinko Electric Industries

Hoya Nippon Telegraph & Telephone
Honda Motor East Japan Railway

Mitsui Denso

Sumitomo Mitsui Financial Group Toyota Tsusho

Komatsu Disco

Mitsubishi Electric Mitsubishi UFJ Financial Group

Synthetic Risk and Reward Indicator

Lower risk Higher risk
4 >
Typically lower rewards Typically higher rewards
ol s e s e |7

The Fund has been allocated a risk number based on the historic volatility of

its share price. Where insufficient share price information is available, the risk
number has been based on the historic volatility of the asset classes appropriate
to the Fund.

- This indicator is based on historical data, calculated using European Union
rules, and may not be a reliable indication of the future risk profile of the
Fund.

—The risk and reward category shown is not guaranteed to remain unchanged
and may change over time. The lowest category does not mean 'risk free’.

—The value of investments will be affected by changes in exchange rates.

— Further information on the risks applicable to the Fund is detailed in the
Fund's Key Investor Information Document, and a full description is set out
in the Prospectus, both of which are available on the internet at
www.avivainvestors.com or from the ACD on request.
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COMPARATIVE TABLE

2024 2023 2022
Class 8 Income* ppershare  ppershare  ppershare
Change in net assets per share
Opening net asset value per share 236.31 222.28 230.79
Return before operating charges’ 29.84 17.16 (3.09)
Operating charges (0.15) (0.14) (2.45)
Return after operating charges’ 29.69 17.02 (5.54)
Distributions (3.61) (2.99) (2.97)
Closing net asset value per share 262.39 23631 222.28
T after direct transaction costs of (0.10) (0.09) (0.12)
Performance
Return after charges 12.56% 7.66% (2.40)%
Other information
Closing net asset value (£000) 305,298 305,049 107,525
Closing number of shares 116,351,771 129,086,605 48,374,178
Operating charges (%) 0.06% 0.06% 1.05%
Direct transaction costs (%)* 0.04% 0.04% 0.05%
Prices™
Highest share price 269.76 247.70 261.07
Lowest share price 220.56 207.21 207.75

* Class 2 was renamed Class 8 on 9 May 2022 and the Fund Management Fee was restructured
with certain fees being borne outside of the Fund.

¥ The operating charges are calculated on an ex-post basis and as such may differ from the
Ongoing Charge Figure where:

(a) Changes to fee rates were made during the year and the Ongoing Charge Figure has been
amended to be future proofed for this change.

# The direct transaction costs have been stated after deducting, in the case of single-priced
funds, the proportion of the amounts collected from dilution adjustments or dilution levies that
relates to direct transaction costs and, in the case of dual-priced funds, the amounts collected in
relation to direct transaction costs added to, or subtracted from, the valuations by virtue of COLL
6.3.6 G (4).

~The high and low prices disclosed are the high and low prices for the accounting period and
not the calendar year and are based on published prices. The net asset value per share price is
based on the net asset value in the published financial statements and may be different due to
post year end accounting adjustments.

Ongoing Charges Figure*
31.07.24
0.06%

31.07.23
0.06%

Share class

(lass 8

* The Ongoing Charges Figure (OCF) is calculated as the ratio of the total ongoing charges to the
average net asset value of the Fund over the year. The OCF is made up of the Fund Management
Fee and, where a fund invests a substantial portion of its assets in other funds, an amount for the
pro-rated charges of those other funds (referred to as “synthetic charges” or the “synthetic” part
of the ongoing charge). The figure for ongoing charges excludes performance fees and portfolio
transaction costs, except in the case of an entry/exit charge paid by the Fund when buying or
selling shares/units in another collective investment scheme.

Please remember that past performance is not a guide to future performance and it might not be
repeated. The value of investments and the revenue from them may go down as well as up and
investors may not get back the amount originally invested. Because of this, you are not certain to
make a profit on your investments and you may lose money.
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Aviva Investors Japan Equity Growth Fund

PORTFOLIO STATEMENT
As at 31 July 2024

Market Value

Investment Currency Holding £000 % of Net Assets
Equities 99.85% (100.27%)
Communication Services 9.01% (9.07%)
Diversified Telecommunication Services 0.10% (2.39%)
JTOWER JPY 37,900 318 0.10
318 0.10
Entertainment 3.49% (3.22%)
Anycolor JPY 78,000 1,021 0.34
Capcom JPY 115,300 1,904 0.62
Nintendo JPY 136,400 5,923 1.94
Toho JPY 64,400 1,800 0.59
10,648 3.49
Media 1.16% (1.27%)
CyberAgent JPY 434,100 2,171 0.71
Kadokawa JPY 95,700 1,377 0.45
3,548 1.16
Wireless Telecommunication Services 4.25% (2.19%)
KDDI JPY 214,700 5,023 1.65
SoftBank Group JPY 167,900 7,959 261
12,982 4.26
Communication Services total 27,496 9.01
Consumer Discretionary 17.47% (20.86%)
Automobile Components 1.06% (2.48%)
Sumitomo Electric Industries JPY 271,900 3,251 1.06
3,251 1.06
Automobiles 6.82% (5.56%)
Honda Motor JPY 383,500 3,268 1.07
Suzuki Motor JPY 387,100 3,526 1.16
Toyota Motor JPY 919,700 14,024 4.59
20,818 6.82
Broadline Retail 1.97% (2.05%)
Pan Pacific International Holdings JPY 133,800 2,722 0.89
Ryohin Keikaku JPY 224,900 3,303 1.08
6,025 1.97
Hotels, Restaurants & Leisure 0.00% (0.58%)
Household Durables 4.41% (5.85%)
Sony Group JPY 192,400 13,473 4.41
13,473 4.41
Leisure Products 1.63% (1.79%)
Bandai Namco Holdings JPY 300,700 4,991 1.64
4,991 1.64
Speciality Retail 1.57% (1.80%)
ABC-Mart JPY 203,000 3,084 1.01
Fast Retailing JPY 7,900 1,704 0.56
4,788 1.57
Textiles, Apparel & Luxury Goods 0.00% (0.75%)
Consumer Discretionary total 53,346 17.47
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PORTFOLIO STATEMENT (CONTINUED)
As at 31 July 2024

Market Value
Investment Currency Holding £000 % of Net Assets

Consumer Staples 5.71% (4.81%)
Beverages 0.50% (0.97%)

Asahi Group Holdings JPY 52,600 1,512 0.50
1,512 0.50

Consumer Staples Distribution & Retail 0.29% (0.00%)

Kusuri no Aoki Holdings JPY 55,200 889 0.29

889 0.29

Food Products 3.19% (2.46%)

Ajinomoto JPY 98,500 3171 1.04

Kikkoman JPY 301,500 2,947 0.97

Toyo Suisan Kaisha JPY 31,500 1,662 0.54

Yamazaki Baking JPY 102,300 1,965 0.64
9,745 3.19

Household Products 0.40% (0.59%)

Unicharm JPY 47,600 1,236 0.40
1,236 0.40

Personal Care Products 1.33% (0.79%)

Rohto Pharmaceutical JPY 130,900 2,392 0.78

Shiseido JPY 68,300 1,669 0.55
4,061 133

Consumer Staples total 17,443 5.71

Energy 0.00% (0.31%)

0il, Gas & Consumable Fuels 0.00% (0.31%)
Financials 10.77% (7.02%)

Banks 7.39% (4.45%)

Chiba Bank JPY 229,300 1,693 0.56

Mitsubishi UFJ Financial Group JPY 995,000 9,016 2.95

Rakuten Bank JPY 127,000 2,213 0.73

Sumitomo Mitsui Financial Group JPY 170,400 9,625 3.15

22,547 739

Financial Services 1.72% (2.18%)

GMO Payment Gateway JPY 69,900 3,057 1.00

ORIX JPY 116,300 2,205 0.72
5,262 1.72

Insurance 1.66% (0.39%)

Dai-ichi Life Holdings JPY 210,900 5,072 1.66
5,072 1.66

Financials total 32,881 10.77

Health Care 10.31% (10.51%)

Health Care Equipment & Supplies 2.68% (1.05%)

Hoya JPY 38,000 3,716 1.22

Nihon Kohden JPY 150,400 1,800 0.59

Sysmex JPY 208,300 2,666 0.87
8,182 2.68

Health Care Providers & Services 0.41% (0.00%)

Amvis Holdings JPY 94,600 1,260 0.41
1,260 0.41

Health Care Technology 0.38% (0.93%)

M3 JPY 76,600 557 0.18

Medley JPY 28,100 590 0.20
1,147 0.38
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PORTFOLIO STATEMENT (CONTINUED)

As at 31 July 2024

Market Value

Investment Currency Holding £000 % of Net Assets
Pharmaceuticals 6.84% (8.53%)
Astellas Pharma JPY 336,700 3,042 1.00
Chugai Pharmaceutical JPY 104,000 3,551 1.16
Daiichi Sankyo JPY 421,700 13,417 4.39
JCR Pharmaceuticals JPY 289,600 876 0.29
20,886 6.84
Health Care total 31,475 10.31
Industrials 19.22% (19.42%)
Air Freight & Logistics 0.00% (0.68%)
Building Products 0.89% (1.86%)
Daikin Industries JPY 24,100 2,730 0.89
2,730 0.89
Construction & Engineering 1.07% (0.87%)
Kajima JPY 216,200 3,263 1.07
3,263 1.07
Electrical Equipment 3.39% (1.82%)
Fuji Electric JPY 53,800 2,369 0.78
GS Yuasa JPY 69,800 970 032
Mitsubishi Electric JPY 222,500 2,995 0.98
Nidec JPY 115,600 4,008 1.31
10,342 339
Ground Transportation 0.92% (2.07%)
Kyushu Railway JPY 135,700 2,815 0.92
2,815 0.92
Industrial Conglomerates 2.09% (2.58%)
Hitachi JPY 376,200 6,389 2.09
6,389 2.09
Machinery 4.25% (4.10%)
DMG Mori JPY 145,900 2,923 0.96
Ebara JPY 102,900 1,169 0.38
Komatsu JPY 123,300 2,776 091
Mitsubishi Heavy Industries JPY 251,000 2,374 0.78
SMC JPY 9,700 3,723 1.22
12,965 4.25
Marine Transportation 0.61% (0.00%)
Nippon Yusen JPY 73,500 1,860 0.61
1,860 0.61
Passenger Airlines 0.79% (0.00%)
ANA Holdings JPY 161,100 2,399 0.79
2,399 0.79
Professional Services 2.95% (1.84%)
BayCurrent Consulting JPY 117,600 2,766 0.91
Recruit Holdings JPY 139,900 6,253 2.05
9,019 2.96
Trading Companies & Distributors 2.26% (3.60%)
Mitsubishi JPY 203,400 3,311 1.08
Mitsui JPY 141,100 2,578 0.85
Trusco Nakayama JPY 80,400 1,013 033
6,902 2.26
Industrials total 58,684 19.23
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PORTFOLIO STATEMENT (CONTINUED)
As at 31 July 2024

Market Value
Investment Currency Holding £000 % of Net Assets

Information Technology 19.24% (20.04%)
Electronic Equipment, Instruments & Components 5.62% (4.68%)

Ibiden JPY 133,800 4,041 1.32
Keyence JPY 11,000 3,750 1.23
Murata Manufacturing JPY 447,200 7,745 2.54
Shimadzu JPY 70,800 1,631 0.53
17,167 5.62
IT Services 3.53% (3.60%)
Fujitsu JPY 304,100 4,295 1.41
Nomura Research Institute JPY 205,600 4,957 1.62
Otsuka JPY 89,600 1,540 0.50
10,792 3.53
Semiconductors & Semiconductor Equipment 9.15% (11.27%)
Advantest JPY 135,300 4,210 1.38
Disco JPY 23,800 6,095 2.00
Renesas Electronics JPY 694,800 9,238 3.03
Tokyo Electron JPY 52,200 8,381 2.75
27924 9.16
Software 0.19% (0.49%)
Appier Group JPY 91,600 584 0.19
584 0.19
Technology Hardware, Storage & Peripherals 0.74% (0.00%)
Canon JPY 92,600 2,273 0.74
2,273 0.74
Information Technology total 58,740 19.24

Materials 6.66% (7.07%)
Chemicals 6.66% (6.35%)

Kuraray JPY 198,500 1,907 0.62
Mitsui Chemicals JPY 94,300 2,136 0.70
Resonac Holdings JPY 67,900 1,328 0.44
Shin-Etsu Chemical JPY 346,400 12,070 3.95
Tokyo Ohka Kogyo JPY 143,200 2,889 0.95

20,330 6.66

Metals & Mining 0.00% (0.72%)
Materials total 20,330 6.66

Real Estate 1.45% (1.16%)
Real Estate Management & Development 1.45% (1.16%)

Mitsubishi Estate JPY 99,300 1,322 0.43
Mitsui Fudosan JPY 227,000 1,846 0.61
SRE Holdings JPY 50,700 1,265 0.41

4,433 1.45
Real Estate total 4,433 1.45
Equities total 304,828 99.85
Investment assets 304,828 99.85
Net other assets 470 0.15
Net assets 305,298 100.00

All'holdings are ordinary shares or stock units and admitted to an official stock exchange unless otherwise stated.
The comparative percentage figures in brackets are as at 31 July 2023.
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STATEMENT OF TOTAL RETURN

For the year ended 31 July 2024

Year ended Year ended
31.07.24 31.07.23
Notes £000 £000 £000 £000
Income
Net capital gains 2 32,370 27,353
Revenue 3 5,085 3,974
Expenses 4 (184) (168)
Net revenue before taxation 4,901 3,806
Taxation 5 (508) (399)
Net revenue after taxation 4,393 3,407
Total return before distributions 36,763 30,760
Distributions 6 (4,393) (3,407)
Change in net assets attributable to shareholders
from investment activities 32,370 27,353
STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS
For the year ended 31 July 2024
Year ended Year ended
31.07.24 31.07.23
£000 £000 £000 £000
Opening net assets attributable to shareholders 305,049 107,525
Movement due to issue and cancellation of shares:
Amounts receivable on issue of shares 10,613 195,760
Amounts payable on cancellation of shares (42,746) (25,973)
(32,133) 169,787
Dilution adjustment 12 384
Change in net assets attributable to shareholders from investment activities (see above) 32,370 27,353
Closing net assets attributable to shareholders 305,298 305,049

avivainvestors.com | Aviva Investors Manager of Manager ICVC (ICVC2) Annual Report and Financial Statements for the year ended 31 July 2024 23



Aviva Investors Japan Equity Growth Fund

BALANCE SHEET
As at 31 July 2024

As at As at
31.07.24 31.07.23
Notes £000 £000
Assets:
Investments 7 304,828 305,863
Current assets:
Debtors 8 143 2,760
Cash and bank balances 9 2,721 1,161
Total assets 307,692 309,784
Liabilities:
Creditors:
Distribution payable (2,236) (2,397)
Other creditors 10 (158) (2,338)
Total liabilities (2,394) (4,735)
Net assets attributable to shareholders 305,298 305,049
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NOTES TO THE FINANCIAL STATEMENTS

1 Accounting basis and policies
Please see pages 5 to 7 for accounting basis and policies.

2 Net capital gains

Year ended Year ended
31.07.24 31.07.23
£000 £000
Net capital gains on investment during the year comprise:
Currency (losses)/gains (239) 367
Non-derivative securities gains 32,609 26,986
Net capital gains 32,370 27,353
3 Revenue
Year ended Year ended
31.07.24 31.07.23
£000 £000
Overseas dividends 5,085 3,974
Total revenue 5,085 3,974
4 Expenses
Year ended Year ended
31.07.24 31.07.23
£000 £000
Payable to the Authorised Corporate Director ("ACD"), associates of the ACD
or agents of either of them:
Fund Management Fee 179 161
179 161
Payable to the Depositary, associates of the Depositary or agents of either of them:
Interest payable 5 7
Total expenses 184 168
The audit fee was £8,000 (2023: £10,782) net of VAT.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

5 Taxation
a Analysis of tax charge

Year ended Year ended

31.07.24 31.07.23

£000 £000

Overseas tax suffered 508 399
Total current tax for the year (see note 5b) 508 399

b Factors affecting current tax charge
The tax assessed for the year is lower (2023: lower) than the standard rate of corporation tax in the UK for an Authorised Investment
Fund (20%) (2023: 20%).

The differences are explained below:

Year ended Year ended

31.07.24 31.07.23

£000 £000

Net revenue before taxation 4,901 3,806
Corporation tax at 20% 980 761

Effects of:

Movement in excess management expenses 37 34

Overseas dividends not subject to corporation tax (1,017) (795)
Overseas tax suffered 508 399
Current tax charge (see note 5a) 508 399

Authorised Investment Funds are exempt from tax on capital gains. Therefore, any capital return is not included in the above
reconciliation.

¢ Deferred tax
There was no provision for deferred tax at the year end (2023: £nil).

After claiming relief against accrued income taxable on receipt, the Fund has unrelieved excess expenses of £24,669,185 (2023:
£24,490,003) creating a potential deferred tax asset of £4,933,837 (2023: £4,898,001). It is unlikely that the Fund will generate taxable
profits in the future to utilise these amounts and therefore no deferred tax asset has been recognised in the current or prior year.

6 Distributions

Year ended Year ended
31.07.24 31.07.23
£000 £000
The distributions take account of revenue received on the issue of shares and revenue deducted on the
cancellation of shares, and comprise:
Interim distribution 2,104 1,571
Final distribution 2,236 2,397
4,340 3,968
Add: Revenue deducted on cancellation of shares 119 175
Deduct: Revenue received on issue of shares (66) (736)
Total distributions 4,393 3,407

Details of the distributions per share are set out in the distribution tables on page 30.
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7 Fair value hierarchy

As at As at

31.07.24 31.07.23

Assets Assets

Valuation technique £000 £000
Level 1: Quoted prices 304,828 305,863
Total value 304,828 305,863

The purpose of the fair value hierarchy is to prioritise the inputs that should be used to measure the fair value of assets and liabilities.

The highest priority is given to quoted prices at which a transaction can be entered into and the lowest priority is given to

unobservable inputs. Disclosure is required of the value in each category in order to give an insight into the extent to which fair value

measurements are subjective.

The disclosure is split into the following categories:

Level 1: Unadjusted quoted price in an active market for an identical instrument;

Level 2: Valuation techniques using observable inputs other than quoted prices within level 1;
Level 3: Valuation techniques using unobservable inputs.

As at the balance sheet date, the Fund held no level 2 or level 3 investments.

8 Debtors
As at As at
31.07.24 31.07.23
£000 £000
Accrued revenue 143 174
Amounts receivable on issue of shares - 274
Sales awaiting settlement - 2,312
Total debtors 143 2,760
9 Cash and bank balances
As at As at
31.07.24 31.07.23
£000 £000
Cash and bank balances 2,721 1,161
Total cash and bank balances 2,721 1,161
10 Other creditors
As at As at
31.07.24 31.07.23
£000 £000
Accrued expenses 1 6
Amounts payable for cancellation of shares 157 172
Purchases awaiting settlement - 2,160
Total other creditors 158 2,338
11 Contingent liabilities and commitments
There were no contingent liabilities or commitments at the year end (2023: £nil).
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12 Related party transactions
Aviva Investors UK Fund Services Limited, Aviva Investors Global Services Limited and the Aviva group are deemed to be related parties
per section 33.10 of FRS 102 as they are entities with control, joint control or significant influence over the entity.

Fund Management Fee paid to Aviva Investors UK Fund Services Limited (“the ACD") are shown in note 4 and details of shares issued
and cancelled by the ACD are shown in the statement of change in net assets attributable to shareholders. The balance due to the ACD
at the year end in respect of Fund Management Fee was £928 (2023: £5,713). Any balance due from the ACD in respect of issues is
shown in note 8. Any balance due to the ACD in respect of cancellations is shown in note 10.

Distributions payable to the ACD and related parties of the ACD during the year amounted to £4,339,327 (2023: £3,967,539). The
amount outstanding at the year end was £2,235,816 (2023: £2,397,009). Related parties of the ACD are deemed to be all companies
under the control of Aviva Plc. This will include companies which hold shares in the Fund on behalf of other external investors.

Any investments managed and advised by Aviva Investors Global Services Limited or associated with the Aviva Group are identified on
the portfolio statement.

Holdings at the year end and movements during the year are as follows:

Holdings at Holdings at

31.07.24 Movement 31.07.23

(shares) (shares) (shares)

ACD and related parties (Share Class 8 Income) 116,351,771 (12,734,834) 129,086,605

13 Shareholder funds
The Fund currently has one share class: Class 8 (Associated undertakings of Aviva Plc). The Fund Management Fee is as follows:

Class 8: 0.06%

The net asset value of the share class, the net asset value per share and the number of shares in the class are shown on page 18. The
distributions per share class are given in the distribution tables on page 30.

14 Shares in issue reconciliation

Number of shares Number of shares

inissue at Number of Number of Number of inissue at

31.07.23 shares issued shares cancelled shares converted 31.07.24

Share Class 8 Income 129,086,605 4,310,452 (17,045,286) - 116,351,771

15 Derivatives and other financial instruments
The policies applied in the management of financial instruments are set out on pages 5 to 7.

Fair value of financial assets and financial liabilities
There is no significant difference between the carrying values of the financial assets and liabilities and their fair values (2023: £nil).

Currency risk

At the year end date, 100.78% (2023: 100.76%) of the net assets of the Fund were denominated in currencies other than sterling with
the effect that the balance sheet and total return can be significantly affected by currency movements. If currency rates were to change
by 10.00%, the value of the Fund would change by 10.08% (2023: 10.08%).

Net foreign currency assets

Monetary exposure Non monetary exposure Total

£000 £000 £000
Currency 31.07.24 31.07.23 31.07.24 31.07.23 31.07.24 31.07.23
Japanese Yen 2,864 1,505 304,828 305,863 307,692 307,368

Interest rate risk
The Fund does not invest in either fixed or floating rate securities and interest rate risk exposure is restricted to interest receivable on
bank deposits or payable on bank overdraft positions which will be affected by fluctuations in interest rates.

At the year end date 0.89% (2023:0.38%) of the net assets of the Fund was in cash. The floating rate on bank balances is linked to the
Depositary’s base rate.

The floating rate on bank balances is linked to the Depositary’s base rate.

Market price risk

At the year end date, 99.85% (2023: 100.27%) of the net assets of the Fund were invested in ordinary shares or stock units or debt
securities admitted to an official stock exchange. If the market value were to change by 10%, the value of the Fund would change by
9.99% (2023: 10.03%).
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16 Direct transaction costs

In the case of shares, broker commissions and transfer taxes, stamp duty is paid by the Fund on each transaction. In addition, there
is a dealing spread between buying and selling prices of the underlying investments. Unlike shares, other types of investments (such
as bonds, money market instruments, derivatives) have no separately identifiable transaction costs; these costs form part of the

dealing spread.

31.07.24
Purchases (excluding Inspecie & Corporate Action activity)

Equities

Sales (excluding Inspecie & Corporate Action activity)
Equities

Total

Percentage of Fund average net assets

31.07.23

Purchases (excluding Inspecie & Corporate Action activity)

Equities

Sales (excluding Inspecie & Corporate Action activity)
Equities

Total

Percentage of Fund average net assets

Dealing spread

Principal Total
before costs Commissions Taxes after costs
£000 £000 £000 £000
(146,382) (59) - (146,441)
(146,382) (59) - (146,441)
180,157 (72) - 180,085
180,157 (72) - 180,085

(131) -

0.04% 0.00%
Principal Total
before costs Commissions Taxes after costs
£000 £000 £000 £000
(374,765) (59) - (374,824)
(374,765) (59) - (374,824)
201,921 (55) - 201,866
201,921 (55) - 201,866

(114) -

0.04% 0.00%

Commissions
as %
of principal

0.04%

0.04%

Commissions
as %
of principal

0.02%

0.03%

Taxes
as %
of principal

0.00%

0.00%

Taxes
as %
of principal

0.00%

0.00%

As at 31 July 2024, the average portfolio dealing spread was 0.36% (2023: 0.24%). This spread represents the difference between
the values determined retrospectively by reference to the bid and offer prices of investments expressed as a percentage of the value

determined by reference to the offer price.
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Final distribution payable in pence per share for the six months ended 31 July 2024

Final distribution

Final distribution

Net payable paid

Income shares revenue Equalisation 30 September 2024 29 September 2023
Share Class 8 Group 1 1.9216 - 1.9216 1.8569
Group 2 0.1814 1.7402 19216 1.8569

Group 1 shares are those shares purchased at or before 2pm on 31 January 2024.
Group 2 shares are those shares purchased after 2pm on 31 January 2024.

Interim distribution paid in pence per share for the six months ended 31 January 2024

Interim distribution

Interim distribution

Net paid paid

Income shares revenue Equalisation 28 March 2024 31 March 2023
Share Class 8 Group 1 1.6885 - 1.6885 1.1339
Group 2 0.6441 1.0444 1.6885 1.1339

Group 1 shares are those shares purchased at or before 2pm on 31 July 2023.
Group 2 shares are those shares purchased after 2pm on 31 July 2023.

Equalisation

Equalisation applies only to Group 2 shares, in other words shares purchased during the relevant period. It is the average amount of
revenue included in the purchase price of all Group 2 shares and is refunded to the holders of these shares as return of capital. Being
capital, it is not liable to income tax but must be deducted from the cost of shares for capital gains tax purposes.
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STATEMENT OF THE AUTHORISED CORPORATE DIRECTOR'S RESPONSIBILITIES

The Collective Investment Schemes Sourcebook of the Financial
Conduct Authority requires the Authorised Corporate Director
(ACD) to prepare financial statements for each accounting period
which give a true and fair view of the financial positions of the
Company at the period end and of the net revenue and net
gains or losses on the scheme property of the Company for the
period then ended.

In preparing the financial statements the ACD is required to:
—follow applicable accounting standards;

—make judgements and estimates that are
reasonable and prudent;

—select suitable accounting policies and then apply
them consistently;

— prepare the financial statements on the going concern basis
unless it is inappropriate to presume that the Company will
continue in operation for the foreseeable future; and

— comply with the Instrument of Incorporation and the Statement
of Recommended Practice for Authorised Funds.

The ACD is required to keep proper accounting records and to
manage the Company in accordance with the Regulations and
the Instrument of Incorporation.

The ACD decided to fully terminate the sub-fund Aviva Investors
Apac Equity MoM 1 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-fund of the Company has been prepared on a
going concern basis.

The ACD is responsible for taking reasonable steps for the
prevention and detection of fraud and other irregularities.

AUTHORISED CORPORATE DIRECTOR'S STATEMENT

We hereby approve the Report and Financial Statements of Aviva
Investors Manager of Manager ICVC (ICVC2) for the year ended
31 July 2024 on behalf of Aviva Investors UK Fund Services
Limited in accordance with the requirements of the Collective
Investment Schemes Sourcebook of the Financial

Conduct Authority.

Martin. Exll

M Bell
Director
19 November 2024
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STATEMENT OF THE DEPOSITARY'S RESPONSIBILITIES AND
DEPOSITARY'S REPORT TO THE SHAREHOLDERS

The Depositary must ensure that the Company is managed in
accordance with the Financial Conduct Authority’s Collective
Investment Schemes Sourcebook, the Open-Ended investment
Companies Regulations 2001 (SI 2001/1228), as amended, the
Financial Services and Markets Act 2000, as amended, (together
‘the regulations’), the Company’s Instrument of Incorporation
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
Company and its investors.

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

The Depositary must ensure that:

—the Company’s cash flows are properly monitored and that cash
of the Company is booked into the cash accounts in accordance
with the regulations;

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

—the value of shares of the Company are calculated in
accordance with the regulations;

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

—the Company’s income is applied in accordance with the
regulations; and the instructions of the Authorised Corporate
Director (‘the ACD’), which is the UCITS Management Company,
are carried out (unless they conflict with the regulations).

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

Having carried out such procedures as we consider necessary to
discharge our responsibilities as Depositary of the Company, it

is our opinion, based on the information available to us and the
explanations provided, that in all material respects the Company,
acting through the ACD:

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

(ii) has observed the investment and borrowing powers and
restrictions applicable to the Company.

J.P. Morgan Europe Limited
London
19 November 2024
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Independent Auditors’ Report to the Shareholders ofAviva Investors Manager of Manager ICVC (ICVC2)

INDEPENDENT AUDITORS REPORT TO THE SHAREHOLDERS OF
AVIVA INVESTORS MANAGER OF MANAGER ICVC (ICVC2)

REPORT ON THE AUDIT OF THE FINANCIAL
STATEMENTS

OPINION

We have audited the financial statements of Aviva Investors
Manager of Manager ICVC (ICVC 2) (“the Company”) comprising
each of its sub-funds for the year ended 31 July 2024, which
comprise the Statement of Total Return, the Statement of
Changes in Net Assets Attributable to Shareholders, the Balance
Sheet, the related notes and the Distribution Tables, and the
accounting policies of the Company, 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
Company comprising each of its sub-funds as at 31 July 2024
and of the net revenue/expense and the net capital gains on
the scheme property of the Company comprising each of 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 Company
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 - FINANCIAL STATEMENTS
PREPARED ON A BREAK-UP BASIS

We draw attention to note 1a of the financial statements as

it explains that the Authorised Corporate Director (the ACD)
intends to terminate Aviva Investors Apac Equity MoM 1 Fund
("the sub-fund”) and therefore, does not consider it to be
appropriate to adopt the going concern basis of accounting in
preparing the financial statements for this sub-fund.

Accordingly, the financial statements for this sub-fund have
been prepared on a break-up basis as described in note 1a. The
financial statements for the remaining-sub-fund of the Company
have been prepared on a going concern basis. Our opinion is not
modified in respect of this matter.

CONCLUSIONS RELATING TO GOING CONCERN

The financial statements for Aviva Investors Apac Equity MoM 1
Fund (“the sub-fund”) have been prepared on break-up basis as
disclosed in note 1a.

In auditing the financial statements of the remaining sub fund,
we have concluded that the Authorised Corporate Director’s
("the ACD") 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
Company'’s 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 ACD 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
Company'’s 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’s report thereon. The ACD 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 Instrument
of Incorporation; and

—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 ACD'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 TO THE SHAREHOLDERS OF
AVIVA INVESTORS MANAGER OF MANAGER ICVC (ICVC2) (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 ACD

As explained more fully in the ACDs responsibilities statement
set out on page 31, the ACD 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 ACD
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 ACD is responsible for
assessing the Company'’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 ACD
either intends to wind up or terminate the Company 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 Company 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 Company’s Instrument
of Incorporation and the Prospectus.

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

—We assessed the susceptibility of the Company’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 ACD
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 Company.

— Due to the regulated nature of the Company, 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 appropriate 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 OUR REPORT
This report is made solely to the Company's Shareholders, 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 Company'’s
Members those matters we are required to state to themin 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 Company and the Company's
Shareholders as a body, for our audit work, for this report, or for
the opinions we have formed.

Signed by:

Ernst & Young ei#-

Statutory Auditor
Edinburgh
19 November 2024
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SECURITIES FINANCING TRANSACTIONS REGULATION DISCLOSURE

None of the Funds in the Company currently undertakes
securities financing transactions (as defined in Article 3 of
Regulation (EU) 2015/2365) or uses total return swaps.

GENERAL INFORMATION

Investments in Aviva Investors Manager of Manager ICVC (ICVC2)
are intended to be medium to long term investments and should
not be considered as a short term investment.

Past performance is not a guide to the future.

The value of an investment in the Funds and the revenue from
it may go down as well as up, and you may not get back the
original amount invested.

Where Funds are invested abroad, the value of your
investment may rise and fall purely on account of movement in
exchange rates.

Please refer to the Prospectus (which is available on the internet
at www.avivainvestors.com or from the ACD on request) for a full
description of the risks involved when investing in the Funds.

Any future returns and opinions expressed should not be
relied upon as indicating any guarantee of return from
investment in the Funds.

The performance figure given for each fund is based on
2pm values.

The information contained within this document should not be
construed as a recommendation to purchase or sell stocks.

Publication of Prices

Information on the prices of Shares will be available by calling
0800 051 2003 or on the internet at www.avivainvestors.com.
Calls may be recorded for training or monitoring purposes. Calls
are free from UK landlines and mobiles.
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Value Assessment

VALUE ASSESSMENT

Value Assessments for the Aviva Investors Manager
of Manager ICVC (ICVC2) can now be found at
www.avivainvestors.com/value-assessments.
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REMUNERATION POLICY (UNAUDITED)

UCITS REMUNERATION DISCLOSURE

This disclosure has been made in accordance with the
Undertakings for Collective Investment in Transferable Securities
Directive V ("UCITS V'), which is applicable to Aviva Investors UK
Fund Services Limited ("AIUKFSL').

REMUNERATION GOVERNANCE

AVIVA INVESTORS REMUNERATION COMMITTEE

The Aviva Investors Remuneration Committee is responsible
for reviewing and making recommendations to the Aviva
Group Remuneration Committee and Aviva Investors Holdings
Limited Board regarding the Remuneration Policy of Aviva
Investors including AIUKFSL. 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 globally.

The Aviva Investors Remuneration Committee is comprised of
Non-Executive Director Mike Craston and Independent Non-
Executive Directors Jeffrey Weingarten (Chair), Sue Amies-King,
Alexa Coates, Andrew Kirton and Mark White. The majority of
the members were also members of the Aviva Investors Risk
Committee during 2023. The Aviva Investors Remuneration
Committee met on five occasions in 2023.

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 ("MRTs') within Aviva Investors.
The Committee also works with the 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
Investor Relations website, found here: http://www.aviva.com/
investor-relations/corporate-governance/board-of-directors/
board- committees/remuneration-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 and Patrick Flynn were also members of the Board
Risk Committee during 2023. The Aviva Group Remuneration
Committee met on seven occasions in 2023.

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

During 2023 the Aviva Investors Remuneration 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.

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.

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

The remuneration policy is consistent with the principles outlined
in the European Securities and Markets Authority guidelines on
sound remuneration policies under the UCITS Directive.

The remuneration policy is reviewed and approved annually by
the Aviva Investors Remuneration Committee and is subject to
annual internal independent review by Compliance. For 2023, no
significant findings were observed and there were no material
changes to the remuneration policy.

LINK BETWEEN PAY AND PERFORMANCE
Performance is measured against a combination of:

Aviva Investors and 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.

Non-financial considerations: Including management of risk
(including the integration of sustainability risks in the investment
process, where applicable), diversity and inclusion and 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.

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.
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LINK BETWEEN PAY AND PERFORMANCE
(CONTINUED)

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 Officers and investment desk heads 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.

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 allow the possibility, where performance warrants,
that an employee may receive no 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 or Fixed Term Contractors are eligible
to be considered for an annual bonus.

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 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 (‘RSUs’). For the Aviva
Investors CEO, due to his role as a member of the Aviva 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.

MRT DEFERRALS AND RETENTION PERIODS:

For MRTs who have been identified under the Alternative
Investment Fund Managers Directive (AIFMD) and Undertakings
for Collective Investment in Transferrable Securities V (UCITS)
Directive are 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
£500,000 is deferred over three years. This increases to 60% for
variable pay over £500,000. A minimum of 50% of total variable
remuneration is delivered in Aviva 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 staff
member’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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REMUNERATION POLICY (UNAUDITED) (CONTINUED)

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:
https://www.aviva.com/investors/annual-report/

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.

— Not be offered to Executive Directors.

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

Guarantees are subject to appropriate governance and approvals
and are subject to Aviva’'s Malus and Clawback Policy.

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.

MATERIAL RISK TAKER IDENTIFICATION

Aviva Investors identified MRTs in accordance with the FCA
Remuneration rules and guidance as set out in SYSC 19E.
The roles identified as MRTs include:

—Board Members.
—Members of the Aviva Investors Executive Committee.

- Senior Management of the entity, 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 that could 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.

QUANTITATIVE REMUNERATION DISCLOSURES

AIUKFSL has no employees but is a wholly owned subsidiary of
Aviva Investors Holdings Limited. For the year to 31 December
2023, apportioned remuneration based on the time assessed to
be spent on AIUKFSL UCITS activity paid by Aviva Plc, the ultimate
parent of AIUKFSL, to its senior management team and MRTs is
included in the below table:

Senior Other
GBP (millions) Management MRTs Total
Headcount 22 31 53
Total fixed remuneration 0.56 0.69 1.25
Total variable remuneration 0.73 0.67 1.40
Total remuneration 1.29 1.36 2.65

i. Fixed remuneration includes salary, allowances and the value of pensions and benefits

ii Variable remuneration includes annual bonus, LTIA and other variable remuneration based on
value at grant

AIUKFSL outsources fund management to Aviva Investors Global

Services (AIGSL) Limited and other companies. AIGSL is covered

under the UK implementation of Investment Firms Prudential

Regime (IFPR) and its fund managers provide services to other

Group Companies and Clients.

Remuneration paid to AIGSL is included in the below table:

Senior Other Other
GBP (millions) Management MRTs staff Total
Headcount 18 31 962 1,011
Total fixed remuneration 3.8 6.8 86.7 973
Total variable remuneration 6.5 6.7 26.9 40.1
Total remuneration 103 135 113.6 1374

i. Other Staff included all staff employed throughout 2023.

ii Fixed remuneration includes salary, allowances and the value of pensions and benefits.

iii Variable remuneration includes annual bonus, LTIA, other variable remuneration based on
value at grant.

The information needed to provide a further breakdown of

remuneration at the Fund level is not readily available and would

not be relevant or reliable.
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