| Retirement | Investments | Insurance | Health |

AVIVA

Order Execution Policy

Aviva Pension Trustees UK Limited &

Aviva Wrap UK Limited

1.

1.1

1.2.

1.3.

1.4.

1.5.

1.6.

1.7.

Introduction

This policy applies to allinvestors on the Aviva Platform,
offered by Aviva Wrap UK Limited and Aviva Pension
Trustees UK Limited. This policy should be read in
conjunction with the product terms and conditions and
other contractual documentation.

This policy providesinformation about Our ‘Order
Execution Policy’ as required by the Markets in Financial
Instruments Directive (MiFID and MiFID Il) and the Financial
Conduct Authority (FCA) under COBS 11.2A.22R. As a ‘retail
client’underthe FCA’s client categorisation rules, You are
afforded the maximum protection under the FCArules.
This policy provides an explanation of how We ensure

the best possible result for You when receiving and
transmitting orders for execution using the Aviva Platform.

The category of a Client, whether Professional or Retail,
should have no bearing on how we execute a Client order.
The execution of both Professional and Retail Client orders
will follow this Order Execution Policy.

Upon placement of Your order on the Aviva Platform, the
following Order Execution policy details Aviva’s approach
to achieve best execution forYou as per COBS 11.2A.2R.

Warning: Any specific instructions from You, Your
adviser or Discretionary Investment Manager (DIM)
asto how an order should be dealt with may prevent
Us from taking the steps that We have designed and
implemented in this Order Execution Policy to obtain
the best possible result for the execution of those
ordersinrespect of the elements covered by those
instructions as per COBS 11.2A25R.

This Policy is available online at
aviva.co.uk/best-execution-policy

You can also request this directly from Us or Your Adviser.

Definitions

Adviser means any authorised financial Adviser appointed
by You to provide You with financial advice and instruct
Avivainrespect of Your plan.

Aviva means any of the companiesin the Aviva Group that
may provide servicesto the Aviva Platform and the product
portfolios provided by:

® AvivaWrap UK Limited

® Aviva Pension Trustees UK Limited

orany otherthird party appointed by any one of them to
supply services relating to the above.

Aviva Platform meansthe online service, provided by
Aviva, designed to hold Yourinvestmentsin one place,
including the provision of transaction and administration
facilities. Aviva offers a stocks and shares ISA and general
investmentaccountissued by AvivaWrap UK Limited. It
also offers a self-invested personal pension issued by Aviva
Pension Trustees UK Limited. All Investors may choose
toinvestin Collective Investment Schemes offered by the
platform. Exchange Traded Instruments, Insured Funds,
Commercial Property and Structured products are not
availabletoallclients.

Bond means a debtinstrument where aninvestor loans
money to a company for a fixed period of time.

Business Day means any day on which the London Stock
Exchange (LSE) is open for business.

Client, is a person or group of people that the Aviva
Platform may provide services to.

COBS means the Financial Conduct Authority’s Conduct Of
Business Sourcebook.

CREST means the centralised system for settlement of securities
including Equities,inthe UK, operated by CREST co Ltd.

Dilution Levy means the adjustment that may be
imposed by a Fund managerto share out the costs
incurred when a need to dealin underlying assetsis
triggered by investor purchases or redemptions of Fund
units/shares. Thisisto prevent these costs diluting the
value of units/shares held by continuinginvestors.

DIM means a Discretionary Investment Manager.
Equities meansaninterestinacompanyin theformofshares.

Exchange Traded Instruments (ETIs) means any
Investment traded through Our nominated stockbroker.
Including, butis notlimited to Bonds, Gilts, Equities,
Exchange Traded Products (ETP) or Investment Trusts.

Exchange Traded Product (ETP) meanseitheran
exchange-traded fund which is traded on a stock exchange
and often tracks an index such as the FTSE100; or
exchange-traded commodities which provide exposure to
differenttypes of commodities, often through derivative-
based contracts.


https://www.aviva.co.uk/adviser/product-literature/files/gn/gn61005.pdf

Execution Venue means where the exchange of monies
isundertaken. Our nominated stockbroker represents the
ExecutionVenueinthetrading of ETls. In the trading of
Funds and Structured Products, the Execution Venue will
be represented by Aviva or the Fund provider.

FCA meansthe Financial Conduct Authority.

Fund means an FCA authorised or recognised unit trust,

insured fund or Open Ended Investment Company (OEIC)
orother Collective Investment Scheme in which units or 3.
shares can be purchased.

Gilt means adebtinstrumentwhere aninvestorloans
money to the government for a fixed period of time

Insured fund means a fund in which You buy units.
Investments are made through a master policy held

by Aviva Pension Trustees UK Limited with Aviva Life &
Pensions UK Limited. At all times the assets and units of all
Insured Funds belong to Us. We use them to work out the
benefits to be provided.

Investment means any asset held in a productonthe
Aviva Platform such as equities, units/shares in Funds,
Structured Products and cash.

Investment Trust means a closed-endfund. They have a

fixed number of shares and trade on an exchange. 3.2

KIID means Key Investor Information Document

KID means Key Information Document 4,

Model Portfolio means a list of specific Funds/cash/ 4.1.

assets with set percentage allocation at commencement.

Professional Client, as defined by the FCA, includes butis

not limited to:

® investmentfirmsand creditinstitutions orany other
authorised orregulated financial institution, insurance
companies, collective investment schemes or their
managementcompanies, pension funds or their
managementcompanies

® acompany that meetstwo of the following size
requirements:

- hasabalancesheet total of EUR 20,000,000;
- hasanetturnoverof EUR 40,000,000;
- owns funds of EUR 2,000,000;

4.2,

® where Aviva has taken adequate assessment of the
expertise, experience and knowledge of the Client that
gives reasonable assurance, in light of the nature of the
transactions or services envisaged, that the clientis

capable of making their own investment decisions and 4.3.

understandingtherisksinvolved.
PTM means Panel on Takeovers and Mergers

Retail Client, as defined by the FCA, isa clientwhois not
a Professional Client oran eligible counterparty, such as a

national governmentor central bank. 4.4,

SDRT means Stamp Duty Reserve Tax

Structured Products is a collective term for both
Structured Investment Products and Structured Deposits.
Theseinvolve eitherinvesting or depositing money for a

3.1.

fixed periodin orderto achieve a return which may be linked
tothe performance of astock marketindex or other asset(s).

Us/We/Our means any of the companiesin the Aviva Group
orthird parties appointed by them to administer the products
onthe Aviva Platform.

You/Your means the investor named in the application
processforYour plan.

Types of financial instrument

Currently, the types of financial instrument that We can
acceptdealinginstructionsforare:

® Unitsorsharesin Collective Investment Schemessuch as
Unit Trustsand Open Ended Investment Companies (OEICs)

® UnitsinInsured Funds

® UKEquities

® txchange Traded Products

® |nvestmentTrusts

® Structured Products

® Corporate Bonds (including Gilts)

® Anyotherinvestmentthat We might make available from
timetotime.

Notallinvestment types are available on all products.

Best Execution

We will ensure the best possible outcome for You by
regularly monitoring the execution of dealing instructions
andthevenuesthatWeuseasper COBS11.2A.31R.

When We place anorderforaninvestmentin afinancial
instrument (as defined by MiFID and MiFID I1) ) We will
consideranumberof factors as per COBS 11.2A.8R
including, but notlimited to:

® price

® coststhatYouwillincur

o theefficiency of transmission and execution

® thenatureoftheinstruction,includingsize of order

® thelikelihood of successful execution and settlement.

We will generally consider the price of the investment
asthe mostimportant factor for obtaining the best
possible outcome. However, We realise that there may

be circumstances related to You, the particular financial
instrument, orthe relevant markets which will cause other
factorsto be given a higher priority.

We will determine the best possible outcome with
reference to the price of theinvestment and the total cost
to beincurred by You (including execution venue fees,
clearing and settlement fees and any other fees paid to
third parties directly linked to the execution of the order).

Forinvestmentsin Funds and Structured Products, in
practice there will only be one execution venue that We
canusetodeal with Yourorder. Assuch, there will only ever
be oneavailable price; the price of the underlying assets.
The application of best execution is largely limited to the
accurate and timely placing of Your order.
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Forordersrelating toinvestmentsin ETls We send
clientordersto Our nominated stockbrokerwho has
arrangements in place to provide You with the best
possible resultsin terms of the price and other relevant
factors that they can achieve underthe circumstances as
perthis policy. Your costs are fixed per order and we will not
passon any additional brokerage or exchange fees. Where
afinancialinstrumentisilliquid (rarely traded) or the size
ofthe orderisunusually large compared to normal trading
volumes, Our ability to successfully execute the order may
take precedence over other execution factors.

Aviva currently operates with one nominated stockbroker
onthe Aviva Platform, so they will represent the Execution
Venuein the trading of Exchange Traded Instruments.

More detail on the timely placing of ordersis contained
within the orderallocation sections of this Policy.

Currency of transactions

Transactions placed through the Aviva Platform will always
be executed in poundssterling (GBP).

Collective Investment Schemes -
Best Execution

The transmission and execution of orders forinvestments
in Collective Investment Schemes are always undertaken
directly with the respective Authorised Fund Manager
(AFM) or Authorised Corporate Director (ACD) of that
scheme. Inthese circumstances, best execution is limited
initsapplication asall such trades are executed directly
with the AFM or ACD and not through an exchange.
However, We will continue to satisfy Ourselves that the AFM
or ACD of a particular fund is best placed to provide You
with the best outcome from Your order.

We will oversee these transactions to ensure that Your,
YourAdviserora DIM’s instructions are not unduly delayed,
are executed successfully and receive the relevant price
within the product terms and conditions.

Exchange Traded Instruments -
Best Execution

Execution of dealinginstructions for Exchange Traded
Instrumentsis undertaken for Us by Our nominated
stockbrokerwhoisa member of the London Stock
Exchange (LSE).

Aviva passesall clientordersin Exchange Traded
Instruments to Winterflood Business Services for
execution. Winterflood Business Services is required to
establish andimplementan order execution policy to
allow us to obtain, for You, best execution. Their Order
Execution Policy is available on request, but this policy
provides an explanation of how We ensure the best
possible result for You when receiving and transmitting
orders for execution with Winterflood Business Services.
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WhenYou, Your Adviser ora DIM place an instruction to
tradeinan ETlinthe UK, Our nominated stockbroker will
usetheir technology to assess the prices provided by a
number of retail service providers and market makers
thatthey have selected. We will then execute Your

trade electronically with the provider which offers Our
nominated stockbroker the most competitive price, with
considerationto the otherfactors We have laid out.

We will monitor the performance of Our stockbroker by
reviewing trades undertaken to ensure that they comply
with this policy and with contractual and regulatory duties.
Thiswill be done by monitoring the prices achieved by
tradesto ensure that they are competitive taking into
account prevailing market conditions.

Alltransactionsin Exchange Traded Instruments will be
carried out and reported subject to the regulations of the
LSE. Ifatransaction cannot be executed oritrelatesto a
financial instrument not normally offered through the Aviva
Platform, or offered on the Aviva Platform but not normally
traded on the LSE We may refuse to execute the transaction.

Order Handling

When dealingin investments We must bein receiptofa
valid instruction from You, Your Adviser ora DIM.

Onlywhere You, Your Adviser ora DIM cannotinputan
orderdirectly onto the Aviva Platform We may accept an
instruction in writing, where the order must be specific
and You orYourAdviser must confirm You have seen the
relevant KIID/KID before a deal can be allocated.

We will purchase Your chosen investments only when
payments can be treated as cleared funds to You and Aviva.
Thiswill be at the point Your money is allocated to Your
Aviva Platform account and reflected as cleared on the
Aviva Platform.

Ifthe means of paymentis dishonoured then any
investment made with such a payment will be cancelled,
orsold, and Aviva reserves the right to deduct any shortfall
fromYou.

If We receive a Payment which does not enable Us to
identify You, or Your Aviva Platform account, We will take
all necessary steps to identify it. We will not be liable for any
losses, direct orindirect, which may subsequently arise as
result of the time taken to do this.

We will sell Your chosen investments only when those
assets can betreated as settled to You and Aviva.

Otherorderson YourAviva Platform account, either
requested directly by You, Your Adviserora DIM, or via Our
terms and conditions (for example fee disinvestments),
may delay subsequentdeals placed by You, Your Adviser
oryour DIM, ifthe orderisn’t completed, forexample
asper8.3and8.6.
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When trading for You, We may aggregate deals with those

of otherinvestors because We reasonably believe that such
aggregation willwork to Your advantage. However You
should be aware thaton some occasionsiitis possible that
aggregation may workto Your disadvantage. Neither Aviva
Wrap UK Limited nor Aviva Pension Trustees UK Limited
conduct proprietary trading and therefore clientinstructions
will never be aggregated with those of either firm.

WhereaDIMis appointed, Aviva will deem that the
instruction to deal comes from the DIM.

Order Allocation - Collective
Investment Schemes

Aggregation may resultin trades being of such asize that
the authorised fund managers or authorised corporate
directors of the respective Fund impose a Dilution Levy, to
protect the otherinvestors within that Fund. Any Dilution
Levy will not usually exceed 1% of the trade value and
thisis applied equally across all investors whose trading
instructions have been aggregated within that trade.

Where aggregation resultsin asmallamount of cash that
cannot bereasonably allocated to individual investors We
will move the money to Ourown bank accountand pay it
to Our chosen charity annually. If aggregation resultsin a
small asset holding that cannot be reasonably allocated
toindividualinvestors We will sell the assets and pay the
proceedsto Our chosen charity annually.

Some Funds have a minimum trade value. If You, Your
AdviseroraDIM place atrade for less than thisamount,
then We may hold the trade as pending until We receive
furthertrades thatenable Us to meet the minimum
amount. This holding period may resultin price
movements which may or may not be in Your favour. We
reserve theright to reject trades where the minimum
tradingvalueisnot met. In thisinstance the cash amount
ofthe trade will be returned to Your Aviva Platform cash
account.

Trades are aggregated according to the dealing times of
the specific fund manager. As fund managers have cut

off times foraccepting deals, if dealinginstructions are
received afterthe fund manager dealing times, trades are
carried forward to the following day’s aggregation point.
This delay may resultin a different price to that expected
when thetrade was placed due to price movementsin the
Funds traded which may or may not bein Your favour.

We will use best endeavours to place deals with external
fund managers at the next dealing cut off time following
deal aggregation. Deals within 2 valuation points from deal
aggregation would be considered prompt.

Order Allocation - Exchange
Traded Instruments

Investments can be made in Equities, Investment Trusts,
ETPs, direct corporate bonds and Gilts. Access to other
exchange traded assets may be available at Our discretion.
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Retail Bonds can only be purchased in the trading
denominations specified within the retail Bond’s prospectus.

Aggregation may resultin trades becoming outside normal
marketsize. Thiscan resultin thattrade receiving a price
whichis different to that which would have been applied to
asingledeal.

Allrelevant charges will be payable at the prevailing rate.

Trades are submitted by You, Your Adviserora DIM on the
Aviva Platform to Qur nominated stockbroker while the
marketisopen eithervia a quote and deal facility or at best
orderas chosen by You, Your Adviser or DIM at orderinput.

Quote and deal allows You or Your Adviser to get an online
quoteto buy orsell. You orYour Adviser will then have 15
seconds to transact, and the price will then be confirmed.
Insome cases this price may not reflect the final cost of
thetransaction as this could be impacted by additional
chargessuch as SDRT and/orthe PTM levy.

Foratbestorders, We will send the order and aim to achieve
the best price We can atthat time, subject to liquidity and
ourtrading cap. Delays between aninstruction being
placed with us and our nominated stockbroker placing the
instruction in the market may resultin price movements
which may or may not bein Yourfavour.

Allorders and regular orders (payments or withdrawals)
made within a Model Portfolio, will be instructed as
Scheduled Market Orders.

Scheduled market orders are submitted to Our nominated
stockbrokerthreetimes a day and aim to achieve the best
price We can at that time, subject to liquidity and our trading
cap. Delays between Your, Your Adviser ora DIM’s instruction
being placed with us and our nominated stockbroker
placing theinstruction in the market may resultin price
movementswhich may or may not bein Your favour.

Scheduled market ordersin ETls may be aggregated where
multipledealsinthe same ETl exist. We will disaggregate
the shares/units purchased upon confirmation of the price
received from Our nominated stockbroker, and allocate
You the maximum number of shares/units for Your order.

Where excess shares/units exist due to aggregation

these will be allocated to You based on the value of Your
order. Amaximum of one additional share/unit will be
allocated to investors with the highest value orders until
all excess shares/units have been allocated. If You receive
an additional share/unitYou will be charged for this
additional share/unit based on the price received from Our
nominated stockbroker.

Where aggregation resultsin asmall amount of cash that
cannot be reasonably allocated to individual investors We
will move the money to Our own bank accountand pay it
to Our chosen charity annually. If aggregation resultsin a
small asset holding that cannot be reasonably allocated
toindividualinvestors We will sell the assets and pay the
proceedsto Ourchosen charity annually.

Trades placed and executed before market close on the
same day would be considered prompt.
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FCAregulations require that We stipulate how assets are
allocated toinvestorsin the event thatthe transaction
cannot befulfilled in its entirety. Our nominated
stockbroker does not conduct partial transactions.
Assuch, ifthey are unable to entirely fulfil a transaction
then that transaction will be cancelled.

We accept limit orders where You or Your Adviser places
limits on the price You are prepared to accept forthe deal,
provided thatthe orderis above any minimum level We set
from time to time. Any such order will be held as defined by
You orYour Adviser up to a maximum of 30 days.

Settlement of ETI transactions will usually be undertaken
via CREST. Each transaction will be due for settlementin
full on the settlement date which will be two business days
aftertransaction date.

Settlement of Bond and Gilt transactions will usually be
undertaken via CREST. Each transaction will be due for
settlementin full on the settlement date which will be one
business day aftertransaction date.

Order Allocation - Insured Funds

On the Aviva Platform at 16:00 every Business Day, all
investmentinstructions received are aggregated for
each Fund, and we endeavour to execute the aggregated
trades at the next valuation point. If We receive Your
instruction to buy or sell units after 16:00 on any Business
Day, oron aweekend or bank holiday, then We will treat
Yourinstruction asifithad been received on the next
Business Day. This delay may result in a different price
tothatexpected when the trade was placed due to price
movements in the Funds traded which may or may not be
inYour favour.

Dealswithin 1 valuation pointfrom deal aggregation would
be considered prompt, except where a latervaluation point
isapplied in accordance with Our terms & conditions.

The numberand type of insured funds You caninvestin at
anyonetime may be limited. There may be a minimum and
maximum number of units that can be held inany insured
fund atonetime through the Aviva Platform. Investment
ininsured fundsis made through a master policy held

by Aviva Pension Trustees UK Limited with Aviva Life &
Pensions UK Limited.

Order Allocation - Structured
Products

YourorYourAdviser'sdealinginstruction will be aggregated
with those of otherinvestors and if the Structured Product s
available we will place the trade each Business Day up to the
end of the offer period. The structured product provider will
purchasethe assets for You on the strike date, which means
thatany reference to anyinvestmentinterestshowninthe
provider’s literature will not apply.
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Inthe unlikely eventthat aggregation resultsin a trade
being greaterthan the structured product provideris able
to accept, we will review each individual instruction with a
view to reducingthe aggregated trade size. This may result
inYour orYour Adviser’sinstruction being cancelled.

Where aggregation resultsin a small amount of cash that
cannot bereasonably allocated to individual investors
We will move the money to Ourown bank accountand pay
itto Ourchosen charity annually. If aggregation resultsin
asmallasset holding that cannot be reasonably allocated
toindividualinvestors We will sell the assets and pay the
proceedsto Ourchosen charity annually.

Structured Products have a minimum trade value. If You or
YourAdviser place atrade for less than thisamount, then

We may hold the trade as pending until We receive further
tradesthatenable Usto meet the minimum amount.

This holding period may resultin missing the close date to
investinthe Structured Product chosen. We reserve the right
torejecttradeswhere the minimum tradingvalueis not met.
Inthisinstance the cash amount of the trade will be returned
toYourAviva Platform cash account.

When purchasing Structured Products for You, provided
that the offer period for the relevant product has not
expired, we will place the trade with the product supplier.

Inthe eventof the Structured Product being oversubscribed
orno longer offered, Your original investment amount will
remain in Your Aviva Platform cash account.

Switching

You, Your Adviser ora DIM may instruct Us to sell units
orsharesinYour assets and these may be reinvested in
otherassets. On receipt of Your, Your Adviser'sora DIM’s
instruction We will process the sale in the specified asset
followed by the purchase of the specified asset.

Where applicable purchase orders will be placed once

all sale prices have been confirmed to Us by the relevant
party and reflected in Your portfolio and Aviva Platform
account. There may therefore be incidences where You are
disinvested for a period and potentially be subjected to
adverse market movements.

There may be situations where We delay settlement of the
switchin until the receipt from the switch out has occurred
to preventthe use of otherclients’ money.

Closures

When a corporate action event occurs that results in

a Collective Investment Scheme or Exchange Traded
Instrument being liquidated We will notify You. You,
YourAdviser ora DIM will need to place reinvestment
instructions should you wish this cash to be reinvested
into market. In most cases We will not receive pre-advice or
notification of these proceeds however where this occurs
We will endeavourto inform you ahead of receipt.
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Where an assetis merged into another asset as a result of
acorporate action, existinginstructions will be deemed to
beinthe merged asset for directly held assets unless We
are otherwise informed. Assets within a Model Portfolio
will be moved to cash unless the DIM or Adviser managing
this model takes action upon notification of the corporate
action.

Inthe eventthatan asset becomes suspended or deferred
by the asset manager, orexchange, You may be subject to
adelayinanytransactions made to us until such atime as
the suspension or defermentis removed.

Consent

Yourterms and conditions provide information about
this policy and thatit will apply if You, Your Adviser or a
DIM submit a dealinginstruction. You will be deemed
to have consented to that instruction being executed in
accordance with this Policy as per COBS 11.2A.23R.

If, forany reason, We deem it necessary and in Your best
interests to execute a dealinginstruction outside of a
regulated market or multi-lateral trading facility then in
accordance with the productterms and conditions You
hereby expressly give Us consent. This would only occur
where an asset becomes restricted while held by Us on
Your behalf.

In accordance with yourterms and conditionsin the
eventYouorYourAdviser place alimitorderwhichis
notimmediately executed, You hereby expressly give Us
permission not to make the unexecuted order, orany part
ofit public.

16.

16.1.

16.2.

16.3.

16.4.

16.5.

16.6.

17.

17.1.

Analysis of Best Execution

Aviva will analyse trades at varying points to ascertain
ifthey have been executed in accordance with this policy,
the product terms & conditions and relevant FCArules,
inparticular COBS11.2A.2Rand COBS 11.3.2AR.

Analysis of trades will focus on timeliness, price and
accuracy ofany trade.

If We are responsible foran errorin the valuation of, or
transactions within Your Aviva Platform account, We will
place Your portfoliovaluation backin the position It would
have beeninhadtheerrornot occurred (in accordance
with applicable regulation).

Where, due to circumstances beyond Our control, We are
unable to do this, We will make suitable arrangements to
compensate, which may be by way of a one off payment.

Where the pricing error occurs dueto actions of a

third party, although We do not accept responsibility for
such errors, We will take reasonable steps to seek payment
of compensation from the third party concerned on

Your behalf.

We perform annual due diligence on Our contracted third
parties, including Our nominated stockbroker, to ensure
they remain suitable for transmitting orders on the Aviva
Platform.

Policy review

This policy will be formally reviewed at least once peryear
oratany othertime where thereis a material change to Our
procedures or arrangements, as covered by this policy.



Braille, large font, audio material

You can order our literature in Braille, large font or audio.

Just call 08000 686 800 or email contactus@aviva.com and tell us:

® the format you want
® your name and address

® the name or code of the document. The code is usually in the
bottom left hand corner on the back of most documents.
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