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Dear Investor,

On behalf of myself and the board
of directors (the “Board”) of Aviva
Investors UK Fund Services Limited
(“AIUKFSL” or the “Company”),

| am pleased to share our latest
Value Assessment for the year to
30 September 2024. This report
provides an in-depth look at the
Funds you invest in and answers
the crucial question: are they
providing you with value?
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This is our sixth year of producing a Value Assessment
Report, and it’s our chance as a Board to reflect on all
aspects of the service we provide to you, including our
ongoing interactions with investors to ensure our
products meet your investment needs. We evaluate
whether the fees you pay are justified by the Fund’s
performance and the service we deliver; and we

act whenever it is necessary to address concerns.
This annual assessment is a key part of our ongoing
governance process because it allows us to
communicate directly with you and invite your
feedback on how we can improve.

With the introduction of the Consumer Duty in 2023,
we’ve been inspired to think differently about our
investors. We’re committed to truly understanding
who you are, what you want from us, and how we
can help you achieve your investment goals.

The report details how the Scheme has performed
over the past 12 months, highlights opportunities for
improvement, and outlines any changes we’ve made.

We hope you find this report useful in supporting
your investment decisions. Your feedback is
invaluable to us, so please don’t hesitate to contact
our customer service helpline on 0800 051 2003
between 8:30 and 5:30, Monday to Friday, or write
to us at enquiries.uk@avivainvestors.com.

If you’d like to learn more about how the Value Assessment
is conducted and the factors we consider, | encourage you
to read our Value Assessment Approach, which explains
how we reach our conclusions. You can find it here:

On behalf of the Board, thank you for entrusting Aviva
Investors with your investment and for taking the time
to read this report. We look forward to continuing to
serve you and help you achieve your financial goals.

e

Jacqueline Lowe
Chair

(¢ With the introduction of the
Consumer Duty in 2023, we've
been inspired to think differently
about our investors ”
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An introduction to Value Assessments

As Authorised Fund Manager (‘AFM’) of the Sub-funds, the following sets out our
approach to the assessment and the range of factors considered by the Company’s
Board of directors (‘the Board’) to determine if ‘value’ is being provided to investors,
and whether costs and charges are justified.

This exercise is carried out annually in addition to, and in conjunction with, our regular fund reviews.

Those reviews include extensive assessments of service and performance for each Sub-fund, with
appropriate action taken throughout the year. If the result of the value assessment is that charges are
not considered to be justified in the context of overall value, appropriate action will be taken.
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% Quality of service

Consideration is given to the range, nature, extent and quality of services provided directly to investors
or undertaken on their behalf, and whether investors have benefited appropriately. This covers the
services performed by the Company and its suppliers, as well as their reputation, expertise, resources
and relative capabilities.

This includes:

— The quality of the investment manager, including their processes (trading, risk management,
compliance, technology, research and operational).

— The quality of administrative and investor services provided to the Sub-fund, using investor
satisfaction surveys, complaints and data relating to operational accuracy to assess the positioning
of the Company and its products and services over time, including relative to similar firms.

- The timely delivery of clear communications, and the appropriateness of information provided
to investors to help them make informed decisions.

Performance

Consideration is given to whether Sub-fund performance, before and after the deduction of expenses,
is within a reasonable range of outcomes relative to its objective, policy and strategy when measured
over appropriate time periods.

The time periods will be set out in the investment objective or policy, and performance over 1, 3,5
and 7 years (or since inception if there is not a full 7 year’s performance data) will be considered.
Performance is also considered in the context of the relevant peer group and whether the Sub-fund
operated in accordance with its respective risk limits and investment restrictions.
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An introduction to Value Assessments (continued)

Sub-fund performance, as measured against its objectives, is assessed in regularly scheduled governance
meetings, and also taken into account in reaching the conclusions for the value assessment.

If the performance is considered unsatisfactory, the following factors may be considered:

- Explanations for any underperformance provided by the investment manager as part of the
Company’s fund performance governance model

— Any appropriate steps (such as consideration of changing the investment objective, policy, strategy
or investment personnel) that have been taken or are intended to be made with the goal of
improving performance.

The Company could consider changing the investment manager or closing the Sub-fund where no other
viable options are available or where previous actions have not proved satisfactory.

Further information on the specific performance of individual Sub-funds is included in the Fund Manager
Report section of the Report and Accounts, covering the period relevant to that report.
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@ Authoried Fund Manager costs & charges

Consideration is given to whether charges are reasonable, taking into account the underlying costs for
the services provided and the performance objectives of each Sub-fund.

The underlying fees, costs and expenses are detailed in the fund prospectus, but in summary cover the
following payments:

- the fees and expenses of the Company as AFM;

— the fees and expenses of the Investment Manager;
- the fees and expenses of the Depositary;

- the fees and expenses of the Custodian;

— the fees and expenses of the Auditor;

- FCAfees.

To assist with the value assessment, a costs and charges model is used to assess the costs attributable
to each Sub-fund. The Company will determine whether the costs allocated to each Sub-fund is a fair
reflection of the costs of the services provided for the relevant unit class of each Sub-fund, with an
appropriate allowance for the levels of income earned for the Company from these activities.
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An introduction to Value Assessments (continued)

L. Economies of scale

Consideration is given to whether we have been able to achieve any savings or benefits derived
from the size of the Sub-fund, referred to here as “Economies of Scale”, and whether investors have
benefited appropriately.

In particular the Board considers whether economies of scale have been achieved in relation to the
costs and operating expenses of each unit class and the extent to which investors might also benefit
from financial savings that result. For example, consideration will be given to whether the charges
fairly reflects the fees charged in respect of the third party supplied services - which should be
competitive due to the scale of Aviva and the potential breadth of other Aviva product ranges that
the supplier also provides services for, allowing us to obtain favourable rates.

The assessment of the underlying service costs of running the Sub-fund, and the appropriate level of
charges, takes place annually. Any changes to the underlying costs will be reflected in this analysis and
may result in a change to the charges.

In looking at whether investors have benefited appropriately, directly or indirectly, in any savings or
benefits in relation to the management of the Sub-fund, the Board acknowledges the wider, albeit
intangible, benefits to investors, such as the reputation, brand and financial strength of the Aviva Group.

The Board may also consider it appropriate to reinvest cost savings directly into the Company, to
finance product development or retain savings for commercial reasons. Consideration will be given to
the drivers of the scale generated in determining whether benefits should be shared or reinvested.

8 Aviva Investors \alue Assessment Fund Report 2025

g Comparable market rates

Consideration is given to whether the fees paid for each service provided to the Sub-funds by the
Company or on its behalf are reasonable compared to fees for similar services in the market.

Direct comparisons of the individual fees that are paid for the services provided to the Sub-funds may
be difficult because information is not generally publicly available, however where the aggregate
charges (as calculated by the Ongoing Charges Figure) are greater than the average cost of equivalent
peer group funds, consideration will be given to whether it would be appropriate to adjust the charge
for each unit class.

@ Comparable services

The Board considers whether the fees charged by the Company for services it performs for the Sub-funds
are consistent with those charged by the Company and other companies within the Aviva Group.
This considers similar funds or services operated by the Aviva Group that are available in the UK,

are of a comparable size, and are managed to similar objectives and policies.

% Classes of units

The Board assesses whether investors hold units in the most appropriate unit class, in terms of
fees applied.

Other factors may be considered in determining the conclusion of the value assessment, as deemed
appropriate by the Board. If such other factors are considered, details will be provided in the value
assessment report for the relevant Sub-fund.
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Aviva Investors
Sub-funds Report

9 | Aviva Investors | Value Assessment Fund Report 2025 AVIVA
INVESTORS



Aviva Investors Passive Funds ACS (“the Scheme”)

In line with the requirement to conduct an assessment of value, the following summarises the conclusions
reached by the Board having considered the range of factors as set out in the ‘Value Assessment Approach’
which describes how we carry out the Value Assessment. This applies to all unit classes in the Sub-funds
unless we have specifically noted unit class exceptions.

The Scheme comprises 23 Sub-funds, all of which have an objective to track the performance of their
respective benchmark, and the investor charges are levied based on the same fee structure regardless
of whether this is incurred by the Sub-fund, or charged to the investor directly. Therefore, although
each Sub-fund and unit class has been considered individually, the following report summarises the
assessment applicable for all the Sub-funds.

@ Quality of service

The range, nature, extent and quality of the services provided to investors has been assessed and each
Sub-fund’s operating model was considered to be working effectively over the period. Investors
received clear communications and relevant information at appropriate times to enable them to make
informed decisions regarding their investment, and the service delivered has been timely and of an
appropriate quality.

Performance

Each Sub-fund’s overall performance after charges, relative to its investment objectives, policy and
strategy was deemed to be within a reasonable range of outcomes based on the various time periods
reviewed and the information considered in the assessment.
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@ Authoried Fund Manager costs

Fees paid to the Authorised Fund Manager are considered to be reasonable when taking into account
the underlying costs for the services provided and the performance objectives set for each Sub-fund.

L. Economies of scale

The specific benefits derived from economies of scale are returned to investors as a result of the single
fee structure which operates for the entire Scheme, which enables each Sub-fund to benefit from the
scale of the Scheme in totality. The Board concluded that all investors participated appropriately in the
general economies of scale derived from investing with the Company based on a range of benefits and
services provided and the overall fees charged. There has not been a material change in the size of the
Scheme during the previous 12 months. As such no additional savings have been identified.

g Comparable market rates

The fees paid for each of the services provided to the scheme and each Sub-fund (internally or externally)
were considered to be competitive relative to those charged by similar competitor funds within the UK
regulated funds market.
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Aviva Investors Passive Funds ACS (“the Scheme”’) (continued)

@ Comparable services

Based on available information the comparable services considered, the fees were deemed to be
reasonable compared to the fees charged by associated companies within the Aviva Group for any
comparable products available in the UK of an equivalent size and with a similar investment objective
and policy to the Sub-fund.

% Classes of units

The pricing of each unit class of the Sub-fund is considered to be reasonable based on the different
unit class eligibility criteria and target investor for each unit class. All investors are invested in the
appropriate unit class they are eligible to hold in the Sub-fund at the date of the assessment.

@ Overall assessment conclusion

In conclusion, the Board confirms all components of the assessment have been considered and the
charges for each of the unit classes are justified in the context of overall value being delivered to investors.

Past performance is not a guide to the future. The value of an investment and any income from
it can go down as well as up. Investors may not get back the original amount invested.
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Important information Contact

.
Except where stated as otherwise, the source of all information is Aviva Investors Global Services Limited (AIGSL). Unless stated otherwise any views and opinions Aviva Investors

are those of Aviva Investors. They should not be viewed as indicating any guarantee of return from an investment managed by Aviva Investors nor as advice of any 80 Fenchurch Street

nature. Information contained herein has been obtained from sources believed to be reliable but, has not been independently verified by Aviva Investors and is not London EC3M 4AE
guaranteed to be accurate. Past performance is not a guide to the future. The value of an investment and any income from it may go down as well as up and the +44 (0)20 7809 6000
investor may not get back the original amount invested. Nothing in this material, including any references to specific securities, assets classes and financial markets

is intended to or should be construed as advice or recommendations of any nature. Some data shown are hypothetical or projected and may not come to pass as www.avivainvestors.com

stated due to changes in market conditions and are not guarantees of future outcomes. This material is not a recommendation to sell or purchase any investment.

The information contained herein is for general guidance only. It is the responsibility of any person or persons in possession of this information to inform themselves
of, and to observe, all applicable laws and regulations of any relevant jurisdiction. The information contained herein does not constitute an offer or solicitation to
any person in any jurisdiction in which such offer or solicitation is not authorised or to any person to whom it would be unlawful to make such offer or solicitation.

In Europe this document is issued by Aviva Investors Luxembourg S.A. Registered Office: 2 rue du Fort Bourbon, 1st Floor, 1249 Luxembourg. Supervised by
Commission de Surveillance du Secteur Financier. An Aviva company. In the UK Issued by Aviva Investors Global Services Limited. Registered in England No. 1151805.
Registered Office: 80 Fenchurch Street, London EC3M 4AE. Authorised and regulated by the Financial Conduct Authority. Firm Reference No. 119178. In Switzerland,
this document is issued by Aviva Investors Schweiz GmbH.

In Singapore, this material is being circulated by way of an arrangement with Aviva Investors Asia Pte. Limited (AIAPL) for distribution to institutional investors only.
Please note that AIAPL does not provide any independent research or analysis in the substance or preparation of this material. Recipients of this material are

to contact AIAPL in respect of any matters arising from, or in connection with, this material. AIAPL, a company incorporated under the laws of Singapore with
registration number 200813519W, holds a valid Capital Markets Services Licence to carry out fund management activities issued under the Securities and Futures
Act 2001 and is an Exempt Financial Adviser for the purposes of the Financial Advisers Act 2001. Registered Office: 138 Market Street, #05-01 CapitaGreen, Singapore
048946. This advertisement or publication has not been reviewed by the Monetary Authority of Singapore.

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

The name “Aviva Investors” as used in this material refers to the global organisation of affiliated asset management businesses operating under the Aviva Investors
name. Each Aviva investors’ affiliate is a subsidiary of Aviva plc, a publicly- traded multi-national financial services company headquartered in the United Kingdom.

671804, January 2025
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