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Aviva Investors Passive Funds ACS

Dear Investor,

On behalf of myself and the board of directors (the “Board”) of Aviva Investors UK Fund Services Limited (“AIUKFSL”
or the “Company”), I am pleased to share our latest Value Assessment for the year to 30 September 2025. This report

provides a conclusion of whether the Funds you invest in are providing you with value for money?

This is 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.

Changes to this year’s Assessment of Value (AoV) report

This year’s Assessment of Value (AoV) report looks different because the

Financial Conduct Authority (FCA) has simplified the reporting requirements.

The changes are designed to reduce duplication with other disclosures, such
as those under the Consumer Duty, and to focus on what matters most to
investors: whether the charges you pay are justified by the value delivered.
While the format is more concise, our governance standards and oversight
processes remain unchanged. We continue to assess value rigorously and
take remedial action where necessary. These updates allow us to provide
clearer, more meaningful information without unnecessary complexity.

Why the change and when it happened

The FCA introduced these changes following industry feedback that the
previous AoV reporting was overly detailed and burdensome, without
delivering significant benefits to investors. The new approach prioritises
transparency and outcomes over lengthy disclosures. This means you
will see a more streamlined format going forward, while the underlying
commitment to fair value remains as strong as ever.

This document is for professional clients and institutional/qualified investors only.
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The Report and Our Conclusion

This report provides our conclusion of whether the charges applied are justified
in the context of the overall value delivered. In this review, we assessed a total of
23 funds and are pleased to report that they meet the high standards of value you
expect from us when giving consideration to an overall outcome across the

7 components of the Value Assessment.

More broadly, we will continue to closely monitor the performance, fees, costs, and
services of all our funds to identify potential improvements in the coming years.

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 0512003 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, I encourage you to read our Value Assessment Approach, which explains how we

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.

Jacqueline Lowe Chair

Fund dashboard

“We're committed to truly
understanding who you are,
what you want from us,
and how we can help you
achieve your investment goals”

-


https://www.avivainvestors.com/en-gb/capabilities/value-assessment/
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Value Assessment
Conclusions
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A summary of the findings for each fund is below, we adopt a red, amber or green rating to easily identify when there are concerns.

See page 8 to see what the ratings mean.

Overall
score

Quality of
service

Performance

Costs and
charges

Classes
of units

Conclusion

AI 30:70 Global Equity (Currency Hedged) Index (Custom Screened) Fund o o o o o The fund is delivering value in respect of all areas of the assessment.
Al 40:60 Global Equity Index (Custom Screened) Fund o o o o o The fund is delivering value in respect of all areas of the assessment.
AI 50:50 Global Equity Index (Custom Screened) Fund ® ® ® ® ® The fund is delivering value in respect of all areas of the assessment.
Al 60:40 Global Equity Index (Custom Screened) Fund ® ® o o o The fund is delivering value in respect of all areas of the assessment.
Al Continental European Equity Index (Custom Screened) Fund o o o o o The fund is delivering value in respect of all areas of the assessment.
Al Developed Asia Pacific ex Japan Equity Index (Custom Screened) Fund ® ® ® ® ® The fund is delivering value in respect of all areas of the assessment.
Al Developed European ex UK Equity Index (Custom Screened) Fund ® ® ® ® ® The fund is delivering value in respect of all areas of the assessment.
Al Developed Overseas Government Bond (Ex UK) Index Fund ® ® ® ® ® The fund is delivering value in respect of all areas of the assessment.
Al Developed World ex UK Equity Index (Custom Screened) Fund ® ® ® ® ® The fund is delivering value in respect of all areas of the assessment.
Al Index-Linked Gilts Over 5 Years Index Fund ® ® ® ® ® The fund is delivering value in respect of all areas of the assessment.
Al Japanese Equity Index (Custom Screened) Fund ® ® ® ® ® The fund is delivering value in respect of all areas of the assessment.
AI Multi-Asset (40-85% Shares) Index Fund o o o o o The fund is delivering value in respect of all areas of the assessment.
AI Non-Gilt Bond All Stocks Index Fund o o o o o The fund is delivering value in respect of all areas of the assessment.
AI Non-Gilt Bond Over 15 Years Index Fund o o o o o The fund is delivering value in respect of all areas of the assessment.
AI Non-Gilt Bond Up to 5 Years Index Fund ® ® ® ® ® The fund is delivering value in respect of all areas of the assessment.
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Queral QuAlY Sl porormance  OUSend Claeses  Goneuson
AI North American Equity Index (Custom Screened) Fund ® ® ® ® ® The fund is delivering value in respect of all areas of the assessment.
Al Pacific ex Japan Equity Index Fund ® ® ® ® ® The fund is delivering value in respect of all areas of the assessment.
AI UK Equity (Ex Aviva, Investment Trusts) Index (Custom Screened) Fund ® ® ® ® ® The fund is delivering value in respect of all areas of the assessment.
AI UK Equity Index (Custom Screened) Fund ® ® ® ® ® The fund is delivering value in respect of all areas of the assessment.
Al UK Gilts All Stocks Index Fund o o o o o The fund is delivering value in respect of all areas of the assessment.
AI UK Gilts Over 15 Years Index Fund ® ® ® ® ® The fund is delivering value in respect of all areas of the assessment.
AI UK Gilts Up to 5 Years Index Fund ® ® ® ® ® The fund is delivering value in respect of all areas of the assessment.
AI US Equity Index (Custom Screened) Fund o o o o o The fund is delivering value in respect of all areas of the assessment.
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Fund dashboard metrics

Overall Fund Ratings Individual Component Ratings

@ A green rating means that the Board is satisfied that the component
is delivering value, and there are no issues or concerns with that

@® A green rating means that the Board is satisfied that the fund is
delivering value to investors. A fund may be rated green overall whilst

having individual amber component ratings if the Board is satisfied
that overall value has still been delivered to investors and/or actions
are already being taken which will address these concerns.

A An amber rating means that the Board has identified some areas
for improvement, which will be reflected within the individual amber
or red ratings for one or more of the components. This will usually
mean that the Board believes that the individual components require
further action to be taken to improve the rating in the future, and this
will be detailed within the report.

@ A red rating indicates that the Board is not satisfied that the fund
is delivering value to investors and action must be taken in order to
meet the requirements of the value assessment in the future. It may
also mean that actions have been taken previously to address these
issues but these have not had the desired effect, and the Board
therefore requires further action to be taken in the best interests
of investors over the longer term.

This document is for professional clients and institutional/qualified investors only.
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specific element of the fund.

A An amber rating means that the Board has identified some areas for

improvement within that component, however investors have still
received value from that component. This is because action may
have already been taken throughout the normal course of business
to address these concerns, or there may be other mitigating factors.
Additional information will be included in the individual fund reports,
including the reason this element has been rated amber, and any
action taken to address the concern.

@ A red rating indicates that the Board has identified more serious

concerns with the component, and therefore value may not be being
delivered to investors. This could include situations where actions
taken previously to address an amber rating may not have had the
desired effect, or a new issue has been identified which hasn’t yet
been addressed. The individual fund reports will provide further
information on what action is being taken to address the issue.
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Contact us

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

avivainvestors.com

Important Information
THIS IS A MARKETING COMMUNICATION

Unless stated otherwise any opinions expressed 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
personalised advice of any nature. This document should not be taken
as a recommendation or offer by anyone in any jurisdiction in which
such an offer is not authorised or to any person to whom it is unlawful
to make such an offer or solicitation. Portfolio holdings are subject
to change at any time without notice and information about specific
securities should not be construed as a recommendation to buy or
sell any securities.

Issued by Aviva Investors UK Fund Services Limited, the Authorised
Fund Manager. Registered in England and Wales No. 1973412.
Authorised and regulated by the Financial Conduct Authority.
Firm Reference No. 119310. Registered address: 80 Fenchurch Street,
London, EC3M 4AE. An Aviva company.

922652, January 2026
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