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Introduction
The Trustee has instructed the RA to prepare this Trustee Annual Report (the “Report”). The Report meets the 
requirements of the Occupational Pension Schemes (Disclosure of Information) (Amendment) Regulations, 2006 
[S.I. No. 582 of 2006], as amended (the “Disclosure Regulations”). A similar report will be prepared in respect of 
subsequent Scheme periods.

Description of the Scheme
The Scheme is established under trust and is governed by a Definitive Trust Deed (“the Trust Deed”) and Rules 
(“the Rules”) dated 7th November 2022.  The Scheme is a defined contribution arrangement for the purposes of the 
Pensions Act, 1990 and operates as a ‘Master Trust’ established by the Sponsor.

The Scheme has been approved by the Revenue Commissioners under reference SF122859 and has been registered 
with the Pensions Authority under PB391941. 

General Scheme Information
Trustee: 

The Trustee of the Scheme during the Reporting Period was:

Name: 	 Aviva Retail Master Trust Ireland DAC

Address:	 Building 12
	 Cherrywood Business Park
	 Loughlinstown
	 Dublin18
	 D18 W2P5

The Trustee acting at the date the report was signed is Aviva Retail Master Trust Ireland DAC.

The Company Directors of Aviva Retail Master Trust Ireland DAC are 

1.	 Dave Cooney 	 2. Brian Hosford 

Enquiries: 
Please refer any enquiries about the Scheme in general or your individual entitlement to benefit under the Scheme to 
your HR Manager in the first instance or contact Aviva at the above address.

Contributions
Total Contributions received by the Scheme during the Reporting Period.

These contributions have been invested as contributions paid to one or more policies of assurance issued by the 
Sponsor to the Trustee.

The Trustee has appropriate procedures in place to 
ensure that:

›	� Contributions payable during the period covered by 
this report have been received by the Trustee either 
in accordance with Section 58A of the Pensions 
Act 1990 where applicable to the contributions 
and otherwise within 30 days of the end of the 
Reporting Period.

›	� Contributions payable have been paid in 
accordance with the Rules of the Scheme.

Based on information available to Aviva Life & Pensions 
Ireland DAC at the date of preparation of this Report:

›	� €1,413,305 of contributions paid were treated as 
being self-invested during the Reporting Period as 
they were due to the Scheme but were not remitted 
within 21 days from the end of the month in which 
the deduction was made.

Total Amount 
Received 

€

Employer 
€

Employee 
€

AVC 
€

Regular Contributions 36,781,989 31,562,630 4,445,749 773,610

Single Contributions 19,269,094 17,880,753 450,522 937,819

Transfer Contributions 60,399,336 48,831,656 11,567,680 -

Total 116,450,419 98,275,039 16,463,951 1,711,429
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›	� €623,770 of contributions paid were treated as 
being self-invested during the Reporting Period as 
they were due to the Scheme but were not remitted 
within 30 days of the end of the Reporting Period.

The particulars of all self-investment (late and non-
payment of contributions in line with the requirements 
of the Pensions Act) has been subject to audit and is 
subject to further ongoing review by the Trustee.  The 
Trustee and Registered Administrator have put in place 
monitoring procedures to mitigate 30-day investment 
issues.

The specific investment dates for contributions paid 
are available for members within the contribution 
section of their Pension Benefit Statement.

Investment Report
All of the relevant benefits of the Scheme are secured 
under one or more policies of assurance issued by the 
Sponsor to the Trustee of the Scheme. The Rules of the 
Scheme allow the Trustee to invest the resources of 
the Scheme in accordance with directions given by the 
members. 

A copy of the latest Statement of Investment Policy 
Principles applied to the resources of the Scheme is 
attached under Appendix I of this Report.

The accumulated value of the policy or policies of 
assurance issued by Aviva Life & Pensions Ireland DAC 
to the Trustee was determined at the last day of the 
Reporting Period covered by this Report, by reference 
to the value of units in the pension unit fund(s) 
maintained by Aviva Life & Pensions Ireland DAC.

A summary of each investment fund is attached in 
conjunction with this Report.

Fund Charges
The funds are subject to an annual fund charge ranging 
from 0.30% to 1.85% p.a. The unit price of the funds 
as published allows for the accrual of this annual 
charge. Where a fund invests in another fund(s), 
additional charges may apply.  These charges may vary 
depending on the specific investments in each fund.  
Where these charges are applied, they are reflected 
in the unit price. The fund charge does not include 
an estimated charge to reflect this.  Apart from these 
charges there are no other investment manager costs 
borne by the Scheme.

Fund Managers 
Aviva Life & Pensions Ireland DAC has appointed 

›	 Aviva Life & Pensions Ireland DAC

›	 Aviva Investors

›	 Legal & General Investment Managers (LGIM)

›	 Cantor Fitzgerald Asset Management

›	 DWS

›	 Columbia Threadneedle Investments

›	 Aberdeen

To manage the assets of the funds on its behalf. 

For the Self-Directed Investment Option (SDIO), 
the product providers are BCP, Greenman, Broker 
Solutions and Cantor Fitzgerald.

Scheme Membership

As at the end of 
reporting period 

31/05/2024

As at the end of 
reporting period 

31/05/2024
Adjustment

As at end of 
reporting period 

31/12/2024

The number of members in reckonable service: 5,560 5,559 6,219

The number of members with preserved benefits: 180 181 271

Total members covered for death benefits only: - - -
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Training for Trustee, access to Trustee 
Handbook and Guidance Notes
The Trustee has access to appropriate training on their 
duties and responsibilities as trustee of the Scheme. No 
costs or expenses incurred in relation to such trustee 
training were met out of the resources of the Scheme in 
the Reporting Period.

A register of relevant training courses is available to the 
Trustee from the Pensions Authority on request 
(www.pensionsauthority.ie).

The Trustee and the persons charged with the 
administration of the Scheme have access to the 
Trustees Handbook produced by the Pensions 
Authority and the Guidance Notes issued by the 
Pensions Authority from time to time in accordance 
with Section 10 of the Pensions Act, 1990.

The Trustee has completed training in accordance with 
section 59AA of the Pensions Act 1990. The Pensions 
Act requirement is that every trustee must complete 
Trustee training every two years. A newly appointed 
Trustee must complete trustee training within six 
months of their appointment.

Procedure for Internal Resolution of 
Disputes
A copy of the procedures for dealing with complaints 
made by actual or potential beneficiaries of the Scheme 
and the resolution of disputes of fact or law between 
actual or potential beneficiaries and the persons 
responsible for the management of the Scheme is 
available on request from the Trustee. An information 
leaflet entitled ‘’What can the Financial Services and 
Pensions Ombudsman do for you?’’ is available free 
of charge from the Financial Services and Pensions 
Ombudsman (www.fspo.ie).

Scheme Changes
Any change to the basic information about a specific 
section of the Scheme as it relates to particular 
participating employer(s) has been notified to members 
by the Trustee.

Pensions in Payment
There were no pensions paid during the Reporting 
Period from the Scheme resources, other than any 
which were fully purchased by an annuity policy.

Liability for pensions on Scheme 
wind-up
There are no pensions or pension increases being paid 
for which the Scheme would have a liability should it 
wind-up.

Members Right to Select or Approve the 
Selection of Trustees to the Scheme
Where a scheme has not less than 50 qualified 
members, qualified members have the right to select 
or approve the selection of one or more persons 
to be appointed as a trustee of the scheme subject 
to the terms of the Occupational Pension Schemes 
(Member Participation in the Selection of Persons for 
Appointment as Trustees) (No. 3) Regulations, 1996 [S.I. 
No. 376 of 1996].

Material Transactions with Related 
Parties
There have been no material transactions during 
the Reporting Period with related parties (within the 
meaning of Section 33 of Financial Reporting Standard 
(FRS) 102, “Related Party Disclosures”), such as scheme 
administrators, investment managers, management of 
participating employers, other schemes operated by 
the employer or other schemes with common trustees. 

Copies of the “Financial Reporting Standard 102” are 
available from the Institute of Chartered Accountants 
in Ireland, Chartered Accountants House, 47-49 
Pearse Street, Dublin 2.  Alternatively log on to www.
charteredaccountants.ie. 

IORP II
The provisions of Directive (EU) 2016/2341 (“the IORP 
II Directive”) were transposed into Irish Law on 22 
April 2021 through the European Union (Occupational 
Pension Schemes) Regulations, 2021 (“the IORP 
Regulations”). The IORP Regulations introduced 
new requirements and changes to the Pensions Act, 
1990, as amended.  The Trustee, with their advisers, 
have reviewed the requirements to ensure that the 
Trustee and the scheme fully comply with the IORP 
Regulations. The Pensions Authority had, in November 
2021, published a Code of Practice (“the Code”) setting 
out what the Pensions Authority expects of trustees 
to meet their obligations under the IORP Regulations. 
The Trustee has reviewed this code of practice and are 
satisfied that the requirements of the code have been 
implemented.

Sustainable Finance Disclosure 
Regulations (“SFDR”)
Under SFDR, the Trustee is viewed as a financial market 
participant, whilst the Scheme is a financial product 
offered by the Trustee. Products under SFDR can be 
classified as those that have sustainable investment as 
its investment objective (Article 9) or those products 
that promote social or environmental characteristics, 
among other characteristic (Article 8).
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Whilst the Scheme has not been classified under 
Article 8 or Article 9 of Regulation (EU) 2019/2088 
(SFDR), the Trustee has made a number of investments 
which are classified under Article 8 or Article 9 
available to members, the Trustee therefore makes the 
following disclosure:

Some of the investments underlying this financial 
product may be classified as either Article 8 or Article 9 
under Regulation (EU) 2019/20288. Where an investment 
has been classified as either Article 8 or Article 9, all 
disclosures and sustainability information required will 
be provided by the administrator Aviva Life and Pensions 
Ireland DAC and can be accessed on www.aviva.ie/
fund-range/responsible-investments/#sustainability-
disclosures.

The Trustee continues to review the Scheme’s approach 
to sustainability considerations and its current approach 
is documented in the Statement of Investment Policy 
Principles.

Statement of Risk
Under the Disclosure Regulations, the Trustee is 
required to describe the condition of the Scheme and 
the associated risks and disclose these to members.

As it is a “Defined Contribution” arrangement, where 
contribution levels are set down, but the ultimate 
proceeds of those contributions cannot be forecast 
with certainty, it is not possible to provide a guarantee 
in relation to the level of benefits that will be received 
on retirement. The value of each member’s pension 
is dependent on the amount of contributions paid, 
investment returns earned, charges deducted and 
the cost of buying annuities. The very nature of the 
scheme means that there are financial and operational 
risks borne by the member. 

The risks associated with this defined contribution 
arrangement include the risk that the benefits are 
dependent on the level of contributions paid, the 
investment returns achieved, the charges associated 
with the Scheme and the cost of buying annuities 
(pensions) at the time of retirement. 

In brief, the following risks have been identified, 
amongst others: 

Contributions
The level of pension contributions agreed may not 
continue to be paid to the Scheme or could prove to be 
insufficient to provide the member’s required level of 
retirement income. 

Factors that mitigate this risk for the Trustee and the 
members are: 

›	� To assist members in planning for retirement, a 
pension benefit statement is issued annually which 

provides information on the contributions received 
and invested, the current value of contributions paid 
and projected benefits at retirement. 

›	 �Benefits at retirement may be supplemented 
through the payment of additional voluntary 
contributions (AVCs) by the members while still in 
employment. 

›	� Participating employers are required to remit 
contributions due to the Scheme within 21 days of 
the end of the month of their deduction, or within 
21 days of the end of the month to which they relate 
(due date). Failure to remit may result in the Trustee 
or registered administrator making a report to the 
Pensions Authority. 

Investment Risks
The Trustee’s objective is to make available to 
members of the Scheme an appropriate range of 
investment options which will be suitable for the 
funding of retirement benefits and, on retirement, 
will provide an amount with which the member can 
purchase an annuity or other type of retirement 
product. The Statement of Investment Policy Principles 
outlines the investment objectives and strategy for the 
assets of the Scheme. 

Members are able to choose their own investments 
from the range of funds offered by the Trustee and 
therefore may face a different profile of risks from their 
individual choices compared with the Scheme as a 
whole. 

Investment risks include the risks that: 

›	� The values of the investments may go down as well 
as up. 

›	� Net investment growth may be lower than expected 
due to poor performance of the investment markets 
and, as a result, the fund available at retirement to 
provide the member with benefits may be lower 
than estimated. 

›	 �Changes in currency exchange rates may affect 
investment returns. 

›	 �Investment returns may be lower than inflation 
resulting in reduced purchasing power at retirement 
for members. 

›	� The Scheme investments are subject to indirect 
foreign exchange, interest rate and other price risks 
arising from the underlying financial instruments 
held in the funds managed by the investment 
managers. 

Factors that mitigate these risks for the Trustee and the 
members are: 
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›	� The Trustee will determine its investment strategy 
after taking advice from a professional investment 
adviser. 

›	� The Trustee receives investment updates on a 
quarterly basis. Through reviewing these, the 
Trustee will be made aware of the compositions and 
investment performances of the funds in which it 
invests.

›	� Where members are provided with member 
investment choice and the option to select from a 
range of funds, a member can and should request 
information on these funds from the Trustee before 
making an investment decision. 

›	� A copy of the Trustee Annual Report will be made 
available to the members and, in addition, members 
can access fund information online.

Credit Risk
Scheme assets are subject to direct credit risk in 
relation to Scheme holdings in unit linked insurance 
funds. 

The Scheme assets are subject to indirect credit and 
market risks arising from the underlying investments 
held in the investment funds. 

Member level risk exposures will be dependent on the 
funds invested in by members. 

Factors that mitigate this risk for the Trustee and the 
members are: 

›	� Direct credit risk arising from pooled investment 
vehicles is mitigated by the underlying assets of the 
pooled arrangements being ring-fenced from the 
investment managers, the regulatory environments 
in which the pooled investment managers operate 
and diversification of investments amongst a 
number of pooled arrangements/investment 
managers. 

›	� The Trustee has invested the pension contributions 
in a unit linked policy with Aviva Life & Pensions 
Ireland DAC. Aviva Life & Pensions Ireland DAC is 
regulated by the Central Bank of Ireland and is a 
Member of the Aviva Group.

Annuities
Annuity rates are determined by a number of factors 
including the yield on long dated government bonds 
and projected life expectancy. As a result, annuity 
rates at the date of retirement may be lower than 
expected and the retirement income may be lower 
than anticipated. 

Factors that mitigate this risk for the Trustee and the 
members are: 

›	� The rules of the Scheme allow for an “open market 
option”, this means that the Trustee (on behalf of 
the member) has a choice of using any insurance 
company operating in the market, regardless of 
where the pension fund was invested. 

›	� As an alternative to annuity purchase the members 
have additional retirement options including the 
option to invest in an approved retirement fund 
(ARF). 

›	� Where available, the members may consider 
investing their retirement fund in an investment 
fund that is designed to match the cost of buying an 
annuity when approaching retirement. 

Taxation or other Legislative Changes 
The Scheme and the benefits payable under it are 
based on current legislation, including current taxation 
legislation. Any changes in legislation may affect the 
level or type of benefits a member may receive and 
how benefits are taxed. 

Other Risks
The administration of the Scheme may fail to meet 
acceptable standards. The Scheme could fall out of 
statutory compliance, the Scheme could fall victim 
to fraud or negligence, or the projected benefits 
communicated to members could differ from what will 
actually be payable.

Summary
Apart from taxation or other legislative changes, which 
is outside the control of the Trustee, the Trustee is 
satisfied that it is taking all reasonable steps to protect 
the members from the effects of these risks. For 
example, a range of funds is made available so that 
members can take control of their own investment risk. 
Experienced professional advisers, administrators and 
accountants are employed to minimise compliance 
and administrative risks. However, it is not possible 
to guard against every eventuality and, in particular, 
it may be appropriate for each member to take some 
investment risk with their retirement account with the 
aim of maximising their benefits.

Scheme Audit
The Trustee has arranged for the accounts of the 
Scheme to be audited for the Reporting Period covered 
by this Report, in accordance with the Disclosure 
Regulations. The full auditor’s report has been inserted 
into this document.
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Trustee review of the financial 
development of the Scheme with 
reference to the audited accounts
The value of the Scheme’s net assets increased from 
€360,036,655 at the start of the Reporting Period to 
€476,362,626 at the end of the Reporting Period. The 
increase was accounted for by contributions due to the 
Scheme exceeding benefits paid out of the Scheme, 
amounting to net additions of €88,373,234 and the 

change in market value of €27,952,737. The details have 
been taken from the Scheme accounts which form part 
of this Report.

Subsequent Events
There were no subsequent events that would have 
a significant impact on Scheme assets or operation 
subsequent to the Reporting Period.

Signature of Trustee:

Date: 26 September 2025
Dave Cooney, Trustee Director
Chairperson
Aviva Retail Master Trust Ireland DAC

Date:  26 September 2025
Brian Hosford, Trustee Director
Aviva Retail Master Trust Ireland DAC
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Report on the Valuation of Liabilities
As a defined contribution scheme, all assets are held in respect of the member’s benefits expected to arise in the 
future with the exception of those assets that are not designated to members, which are ultimately due back to the 
relevant participating employer.

The liabilities have been valued using the applicable market value of the corresponding assets at the Reporting Period end 
date. The current and future liabilities of the Scheme as at the Reporting Period end date can be summarised as follows:

Designated to members 
€

Not designated to 
members 

€

Total 
€

Current liabilities 398,079 - 398,079

Future liabilities 475,964,547 - 475,964,547

Total liabilities 476,362,626 - 476,362,626

Note 1: The current liabilities are liabilities that have been identified as payable at the Reporting Period end date.

Note 2: Future liabilities are all liabilities that become payable after the Reporting Period end date and represent the value 
of the net assets of the Scheme at the Reporting Period end date.

Signed by the Trustee:

Trustee Director: 	 Date:   

Trustee Director: 	 Date:   

 

26 September 2025

26 September 2025
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Statement of Trustee Responsibilities
The financial statements are the responsibility of the Trustee.  Irish pension legislation requires the Trustee to make 
available for each Reporting Period the annual report of the Scheme, including audited financial statements and the 
report of the auditor. The financial statements are required to show a true and fair view, in accordance with FRS102, 
the Financial Reporting Standard applicable in Ireland, of the financial transactions for the Reporting Period and of the 
assets and liabilities (other than liabilities to pay benefits in the future) at the end of the Reporting Period and include a 
statement as to whether the financial statements have been prepared in accordance with the guidelines set out in the 
Statement Of Recommended Practice, Financial Reports of Pension Schemes (revised July 2018) (“the SORP”) subject 
to any material departures disclosed and explained in the financial statements.

Accordingly, the Trustee must ensure that in the preparation of the Scheme financial statements that:

›	 Suitable accounting policies are selected and then applied consistently;

›	 reasonable and prudent judgements and estimates are made; and

›	 �the financial statements are prepared on a going concern basis unless it is inappropriate to presume that the 
Scheme will not be wound up; and

›	 the SORP is followed, or particulars of any material departures are disclosed and explained.

The Trustee is responsible for ensuring that proper membership and financial records are kept on a timely basis 
sufficient to enable a Report to be prepared for the Scheme containing the information specified in article 7 of 
the Disclosure Regulations. The Trustee is also responsible for ensuring that financial statements show a true and 
fair view of the financial transactions of the Scheme in the Reporting Period and of the assets and liabilities at the 
Reporting Period end date, other than for liabilities for benefits payable after the Reporting Period end date.  They are 
also responsible for safeguarding the assets of the Scheme and for taking reasonable steps for the prevention and 
detection of fraud and other irregularities, including the maintenance of an appropriate system of internal controls.

Signed by the Trustee:

Trustee Director: 	 Date:   

Trustee Director: 	 Date:   

26 September 2025

26 September 2025



 

12 

 
REPORT OF THE INDEPENDENT AUDITORS TO THE  

TRUSTEE OF AVIVA RETAIL MASTER TRUST 

Opinion 

We have audited the financial statements of above pension scheme for the period ended 31 December 
2024, which comprise the Fund Account, the Net Assets Statement and notes to the accounts, including 
the summary of significant accounting policies. The financial reporting framework that has been applied 
in their preparation is Irish pension law, FRS 102 The Financial Reporting Standard applicable in the 
UK and Republic of Ireland issued in the United Kingdom by the Financial Reporting Council (FRS 102), 
the Statement of Recommended Practice – Financial Reports of Pension Schemes (SORP) and the 
Occupational Pension Schemes (Disclosure of Information) Regulations 2006 (as amended). 

In our opinion the financial statements: 

• show a true and fair view of the financial transactions of the scheme during the period ended 31 
December 2024, and of the amount and disposition at that date of its assets and liabilities, other 
than liabilities to pay pensions and benefits after the period end;  

• have been properly prepared in accordance with FRS 102.  
 

Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs 
(Ireland)) and applicable law. Our responsibilities under those standards are described in the Auditor's 
responsibilities for the audit of the financial statements section of our report. We are independent of the 
scheme in accordance with ethical requirements that are relevant to our audit of financial statements in 
Ireland, including the Ethical Standard issued by the Irish Auditing and Accounting Supervisory Authority 
(IAASA), 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. 
 
Conclusions relating to going concern 

In auditing the financial statements, we have concluded that the trustee’s 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 scheme’s ability 
to continue as a going concern for a period of at least twelve months from the date when the financial 
statements are authorised for issue. 

Our responsibilities and the responsibilities of the trustee with respect to going concern are described 
in the relevant sections of this report.  
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REPORT OF THE INDEPENDENT AUDITORS TO THE  
TRUSTEE OF AVIVA RETAIL MASTER TRUST (Continued) 

 

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 trustee is responsible for the other information. Our 
opinion on the financial statements does not cover the other information and we do not express any 
form of assurance conclusion thereon. 
 
In connection with our audit of the financial statements, 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 there is a material misstatement in the financial statements or a material 
misstatement of the other information. If, based on the work we have performed, we conclude that there 
is a material misstatement of this other information, we are required to report that fact. 
 
We have nothing to report in this regard. 

Respective responsibilities 

Responsibilities of the trustee for the financial statements 

As explained more fully in the trustee’s responsibilities statement, the trustee 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 they determine is necessary to enable the 
preparation of financial statements that are free from material misstatement , whether due to 
fraud or error;  

• ensuring the financial statements contain the information specified in Schedule A to the 
Occupational Pension Schemes (Disclosure of Information) Regulations 2006. 

 

In preparing the financial statements, the trustee is responsible for assessing the scheme’s ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless management either intends to wind up the scheme or to 
cease operations, or has no realistic alternative but to do so.  

 

The trustee is also responsible for ensuring that: 

• the contributions payable to the scheme during the period have been received by the trustee within 
thirty days of the end of the scheme period end; and  

• the contributions have been paid in accordance with the scheme rules. 
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REPORT OF THE INDEPENDENT AUDITORS TO THE  
TRUSTEE OF AVIVA RETAIL MASTER TRUST (Continued) 

 

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 (Ireland) 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. 
 
A further description of our responsibilities for the audit of the financial statements is located on the 
IAASA's website at: http://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f- 8202dc9c3a/Description 

of auditors responsibilities for audit.pdf . This description forms part of our auditor's report. 

 

The purpose of our audit work and to whom we owe our responsibilities 

Our report is made solely to the trustee of the pension scheme as a body. Our audit work has been 
undertaken so that we might state to the pension scheme’s trustee those matters we are required to 
state to them in an auditor’s report and for no other purpose. To the fullest extent permitted by law, we 
do not accept or assume responsibility to anyone other than the pension scheme and the trustee of the 
pension scheme, as a body, for our audit work, for this report, or for the opinions we have formed. 

 

Other required reporting - Occupational Pension Schemes (Disclosure of Information) 
Regulations 2006 

 

In our opinion: 

 

• the financial statements include the information specified in Schedule A to the Occupational 
Pension Schemes (Disclosure of Information) Regulations, 2006 which is applicable and 
material to the scheme. 

• contributions amounting to €623,770 recognised in the period ended 31 December 2024, 
were received by the trustee after 30 days of the year end. Except for this matter, in our 
opinion the contributions payable to the scheme during the period ended 31 December 2024 
have been received within 30 days of the end of the scheme period and in our opinion have 
been paid in accordance with the scheme rules. 

 

 

 

Forvis Mazars 

Chartered Accountants & Statutory Audit Firm 

Harcourt Centre 

Block 3 

Harcourt Road 

Dublin 2 

 

 

Date: 26 September 2025 

http://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-%208202dc9c3a/Description
Anastasiia.Moskvych
TD FM
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Fund Account for the Aviva Retail 
Master Trust 

01/06/2024 to 31/12/2024

		  End of the Reporting 	 End of the Reporting
		  Period	 Period 
		  31/05/2024	 31/12/2024
	        	 €	        €

Contributions & Benefits	

Contributions	
Employer normal	 52,229,556	 31,693,324
Employee normal	 6,666,333	 4,424,079
AVC normal	 1,249,334	 773,610
AVC single premium	 12,538,965	 937,819
Transfers in	 232,127,730	 60,399,336
Other receipts	 63,099,717	 18,496,029
Total	 367,911,635	 116,724,197

Benefits and other payments

Refunds: leaving service	         -	 (172,620)
Retirement claims	 (16,541,911)	 (6,625,389)
Death claims	 (390,637)	 (67,725)
Transfers out	 (23,852,422)	 (21,485,229)
Total	 (40,784,970)	 (28,350,963)

Net additions from dealing with members	 327,126,665	 88,373,234

Net Return on Investments	   32,909,990	 27,952,737

Net increase during the reporting period	 360,036,655	 116,325,971

Net assets at the start of the Reporting Period	          -	 360,036,655

Net assets at the end of the Reporting Period	 360,036,655	 476,362,626

Signed by the Trustee:

Trustee Director: 	 Date:   

Trustee Director: 	 Date:   

26 September 2025

26 September 2025
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Statement of Net Assets at 31/12/2024

Reference
End of the

Reporting Period
31/05/2024 

End of the
Reporting Period 

31/12/2024

Value of unit funds held Note 3 359,985,545 476,435,817

Current assets:

Employer contributions - 25,073 155,767

Employee contributions - 26,037 4,367

Total Current Assets - 51,110 160,134

Current Liabilities - - (398,079)

Unallocated Cash - - 164,754

Total Net Assets - 360,036,655 476,362,626

The accounts summarise the transactions of the Scheme and deal with the net assets at the disposal of the Trustee. 
They do not take account of the obligations to pay pensions and other benefits which fall due after the end of the 
Reporting Period.

Signed by the Trustee:

Trustee Director: 	 Date:   

Trustee Director: 	 Date:   

26 September 2025

26 September 2025
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1. Basis of Preparation and Statement of 
Accounting Policies
The Scheme was established as a Defined Contribution 
arrangement under a Definitive Trust Deed. The 
Scheme is established as a trust under Irish law and 
has been registered with the Pensions Authority. The 
address for enquiries to the Scheme is included in the 
Report.

The Scheme has been approved by the Revenue 
Commissioners as an “exempt approved scheme” 
under Section 774 of the Taxes Consolidation Act, 
1997 and, as such, its assets are generally allowed to 
accumulate free of income and capital gains taxes.

The financial statements have also been prepared 
in accordance with the Disclosure Regulations, the 
guidelines set out in the Statement of Recommended 
Practices, Financial Reports of Pension Schemes 
(“SORP”) and Financial Reporting Standard (FRS) 102 – 
The Financial Reporting Standards applicable in Ireland 
issued by the Financial Reporting Council (“FRS 102”).

The financial statements summarise the transactions 
and net assets of the Scheme, but do not take account 
of any liabilities to pay pensions and other benefits 
expected to arise in the future.

The significant accounting policies adopted by the 
Trustee are set out below:

Investments
Investment assets are included in the financial 
statements at fair value. Where separate bid and 
offer prices are available, the bid price is used for 
investment assets. Otherwise, the closing single price, 
single dealing price or most recent transaction price 
is used. All investments are in unitised funds, and the 
market value of unitised investments is the bid price of 
units at Reporting Period end date.

Investment Income
Income earned on investments in unit-linked funds is 
not distributed but is accumulated with the capital of 
the funds.

Investment Management Fees
Investment management fees are calculated as a 
percentage of the assets under management.  Fees 
relating to unit funds are levied directly in either the 
unit price or by surrendering units from the Scheme to 
the value of the fee. 

Contributions
Contributions are accounted for in the Reporting 
Period in which they fall due. The Disclosure 
Regulations require a review by Trustee of the financial 
development of the Scheme during the reporting 
period shown by the audited accounts.

Benefits
Benefits are accounted for in the reporting period in 
which they fall due.  

Additional Voluntary Contributions
In addition to their normal contributions under the 
Scheme, members may make additional voluntary 
contributions to acquire further benefits on a money 
purchase basis.

Single Contributions
In addition to their normal contributions under the 
Scheme, members may make additional Single 
Premium contributions to acquire further benefits on a 
money purchase basis.

Transfer In Contributions
Members are entitled to transfer relevant pension 
funds into the Scheme.  These are accounted for when 
member liability is accepted which is normally when 
the transfer amount is received.

2. Fees and Expenses
If applicable, investment management and fund 
administrator fees, policy fees, allocation charges, fund 
performance fees, surrender factors on initial/capital 
units are borne by the Scheme.  All other fees and 
expenses are borne by the Sponsor.

3. Net Change in Market Value of 
Investments
Market Value at the start of Period	 €359,985,545

Purchases	 €116,450,419

Sales	 (€27,952,884)

Change in Market Value	 €27,952,737

Market Value at the end of Period	 €476,435,817

Investments purchased by the Scheme are allocated 
to provide benefits to individuals on whose behalf 
corresponding contributions are paid. Aviva Life & 
Pensions Ireland DAC allocates investment units to 
members.

Notes to the Financial Statements

TRUSTEE ANNUAL REPORT FOR THE AVIVA RETAIL MASTER TRUST
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4. Fair Value Hierarchy
The fair value of investments has been determined 
using the following hierarchy:

Level 1
Where there is a quoted price for an identical asset in 
an active market at the reporting date.

Level 2
Inputs other than quoted prices included within level 1 
that are observable (i.e. developed using Market data 
for the asset or liability).

Level 3
Observable market data – Level 3 (i)

Non-observable market data – Level 3 (ii)

Where quoted prices are not available and recent 
transactions of an identical asset on their own are 
either unavailable or not a good estimate of fair value 
and therefore valuation techniques are employed.

Aviva Life & Pensions Ireland DAC unit funds / pooled 
investment vehicles fall into Level 2.

The Scheme’s investment assets and liabilities have 
been included at fair value within these categories as 
follows:

Category of Investment Assets    (1)   (2)    (3) (i)      (3) (ii) Total as at 
31/05/2024

Pooled investment vehicles €358,594,199 €1,391,346 €359,985,545

Category of Investment Assets    (1)   (2)    (3) (i)      (3) (ii) Total as at 
31/12/2024

Pooled investment vehicles €470,806,671 €5,629,146 €476,435,817

Pooled Investment Vehicles				  
The table below sets out the asset allocation for the default investment strategy.

Type of asset	 Total as at end of the	 Total as at the end of the
		  Reporting Period	 Reporting Period
		  31/05/2024	 31/12/2024
	        	 €	        €	

Irish Equities	 774,725	 2,415,084

UK Equities	 12,548,858	 16,626,835

North American Equities	 71,818,177	 148,291,929

European Equities	 27,558,402	 40,252,714

Pacific Basin Equities	 6,370,609	 9,966,521

Japanese Equities	 3,945,467	 7,640,470

International Equities	 2,457,455	 25,978,819

Total Equities	 125,473,693	 251,172,372

Total Gilts/Bonds	 28,713,844	 94,585,388

Total Property	 1,391,346	 5,629,146

Total Cash	 37,358,263	 61,583,511

Other	 167,048,399	 63,465,400

Total value of unit funds	 359,985,545	 476,435,817
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5. Contingent Liabilities
As stated in note 1 of the financial statements, liabilities 
to pay pensions and other benefits in the future have 
not been taken into account. On that basis in the 
opinion of the Trustee, the Scheme had no contingent 
liabilities at the Reporting Period end date.

6. Investment risk disclosures
FRS 102 requires the disclosure of information in 
relation to certain investment risks. These are set out 
under FRS 102 as follows:

Credit risk: the risk that one party to a financial 
instrument will cause a financial loss for the other 
party by failing to discharge an obligation.

Market risk: comprises currency risk, interest rate risk 
and other price risk.

›	� Currency risk: the risk that the fair value or future 
cash flows of a financial asset will fluctuate 
because of changes in foreign exchange rates.

›	� Interest rate risk: the risk that the fair value or 
future cash flows of a financial asset will fluctuate 
because of changes in market interest rates.

›	� Other price risk: the risk that the fair value or 
future cash flows of a financial asset will fluctuate 
because of changes in market prices, whether 
those changes are caused by factors specific to 
the individual financial instrument or its issuer, or 
factors affecting all similar financial instruments 
traded in the market.

The Scheme has exposure to the above risks because 
of the investments it makes in following the Scheme 
investment strategy. The Trustee manages these 
risks, considering the Scheme’s strategic investment 
objectives. These investment objectives are managed 
through the investment management agreements in 
place with the Scheme’s investment managers and 
monitored by the Trustee by regular reviews of the 
investment portfolio. 

Important Note for Scheme Members
The Trustee does not accept responsibility for the 
success or otherwise of the investment choices that 
members make. Members have responsibility to read 
and understand the documentation available to them 
so that the choices made by the members adequately 
reflect their objectives and their own attitude to risk.

7. Related Parties
Trustee
The Trustee of the Scheme during the Reporting 
Period is set out under the heading General Scheme 
Information within this Report. The Trustee did not 
receive and is not due any remuneration from the 
Scheme. No director of the Trustee Company is a 
member of the Scheme.

Participating Employers
Employer contributions to the Scheme are disclosed 
in the Fund Account. Contributions are made in 
accordance with the Trust Deed and Rules.

Administrator
Aviva Life and Pensions Ireland DAC provided 
administration services to the Scheme for the 
Reporting Period. Fees in respect of such services 
were paid by the Sponsor of the Scheme. Cash held 
by the administrator at Reporting Period end date on 
behalf of the Scheme was €164,754.

Investment Managers
Aviva Life & Pensions Ireland DAC, Aviva Investors, 
Legal & General Investment Managers (LGIM), Cantor 
Fitzgerald Asset Management, DWS, Columbia 
Threadneedle Investments, and Aberdeen are currently 
the investment managers of the Scheme, and for the 
Self-Directed Investment Option (SDIO), the product 
providers are BCP, Greenman, Broker Solutions and 
Cantor Fitzgerald. The investment managers are 
remunerated on a fee basis calculated as a percentage 
of the assets under management and these fees are 
reflected in unit prices and borne by the Scheme.

There have been no material transactions during 
the Reporting Period with related parties (within 
the meaning of Section 33 of FRS 102, “Related 
Party Disclosures”), such as scheme administrators, 
investment managers, management of participating 
employers, other schemes operated by the employer 
or other schemes with common trustees. 

8. Taxation Status
The Scheme has been approved as an “exempt 
approved scheme” for the purposes of Section 774 of 
the Taxes Consolidation Act, 1997 and as a result the 
Scheme income and gains are exempt from taxation.

9. Self-Investment
Based on information available to Aviva Life & Pensions 
Ireland DAC at the date of preparation of this Report:

›	� €1,413,305  of contributions paid were treated as 
being self-invested during the Reporting Period as 
they were due to the Scheme but were not remitted 
within 21 days from the end of the month in which 
the deduction was made.

›	� €623,770  of contributions paid were treated as 
being self-invested during the Reporting Period as 
they were due to the Scheme but were not remitted 
within 30 days of the end of the Reporting Period.

The particulars of all self-investment (late and non-
payment of contributions in line with the requirements 
of the Pensions Act) has been subject to audit and is 
subject to further ongoing review  by the Trustee. 
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The Trustee and Registered Administrator have put in place monitoring procedures to mitigate 30-day investment 
issues. The specific investment dates for contributions paid are available for members within the contribution section 
of their Pension Benefit Statement.

10. Concentration of Investment
The Scheme had the following investment holdings, within the underlying managed funds, which accounted for more 

than 5% of the Scheme’s assets – 

Fund name Bid Price 
€

Number of 
units

Value 
€

Total % 
investment 

holdings

Cantor Fitzgerald Multi-Asset-Fund 70 Series 1 15.5 3,406,280.89 52,667,914 11.10%

Cantor Fitzgerald Multi-Asset-Fund 50 Series 1 14 3,351,745.72 47,088,675 9.90%

Self-Directed Investment 1 44,205,019.85 44,205,020 9.30%

High Yield Series 1 19.8 1,943,826.70 38,522,759 8.10%

Cash Series 1 10.3 3,321,183.03 34,331,069 7.20%

Global Equity ESG Passive Fund S1 13.575 1,797,860.75 24,405,960 5.10%

11. Subsequent Events
There were no subsequent events post the Reporting Period.

12. Approval of Financial Statements
The financial statements were approved by the Trustee on: 26 September 2025
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Report on the Valuation of Liabilities
Scheme Name:	 Aviva Retail Master Trust

Reporting Period:	 1 June 2024 to 31 December 2024

Effective Date of Valuation Report:	 31 December 2024

Scheme Liabilities:
The liabilities of the Scheme are fully secured by one or more policies of assurance issued by Aviva Life & Pensions 
Ireland DAC to the Trustee.

The total estimated realisable value of this policy or policies at the effective date shown above was €476,362,626. 
This value is not guaranteed as unit values may fall as well as rise.
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Assets
The unit funds held and their value at the end of the Reporting Period: - 

Fund name Bid Price
 € Unit Holding Value

€
% investment 

holdings

Cantor Fitzgerald Multi-Asset-Fund 70 Series 1 15.5 3,406,280.890 52,667,914 11.1%
Cantor Fitzgerald Multi-Asset-Fund 50 Series 1 14.0 3,351,745.720 47,088,675 9.9%
Self-Directed Investment 1.0 44,205,019.850 44,205,020 9.3%
High Yield Series 1 19.8 1,943,826.700 38,522,759 8.1%
Cash Series 1 10.3 3,321,183.030 34,331,069 7.2%
Global Equity ESG Passive Fund Series 1 13.6 1,797,860.750 24,405,960 5.1%
Aviva Fixed ESG 80 Series 1 13.9 1,679,230.770 23,269,101 4.9%
Aviva Multi-Asset ESG Active 4 Series 1 13.0 1,611,311.020 20,926,096 4.4%
Cantor Fitzgerald Multi-Asset-Fund 30 Series 1 12.2 1,615,272.940 19,627,181 4.1%
L&G Multi-Index IV Series 1 12.4 1,546,600.320 19,163,925 4.0%
Aviva Multi-Asset ESG Passive 4 Series 1 12.4 1,427,127.380 17,693,525 3.7%
Aviva Multi-Asset ESG Active 5 Series 1 15.1 1,009,307.560 15,255,684 3.2%
Aviva Multi-Asset ESG Passive 5 Series 1 13.7 1,051,298.910 14,424,872 3.0%
L&G Multi-Index V Series 1 14.1 941,118.650 13,285,773 2.8%
Aviva Multi-Asset ESG Active 3 Series 1 10.8 916,438.540 9,900,285 2.1%
Aviva Multi-Asset ESG Passive 3 Series 1 11.1 810,005.450 8,978,910 1.9%
Stewardship Ethical Series 1 14.7 555,828.540 8,189,356 1.7%
Global Smaller Companies Fund Series 1 8.3 962,192.040 8,013,231 1.7%
L&G Multi-Index III Series 1 10.7 723,857.620 7,733,695 1.6%
Aviva Fixed ESG 60 Series 1 12.0 477,335.110 5,743,296 1.2%
Aviva Fixed ESG 20 Series 1 11.1 449,747.400 4,985,450 1.0%
Concept K Series 1 12.0 329,477.160 3,956,591 0.8%
Global Leaders Equity Fund Series 1 12.7 304,738.880 3,878,107 0.8%
Euro Equity ESG Passive Fund Series 1 12.1 313,491.340 3,792,932 0.8%
Cash Series 1 10.4 287,087.970 2,997,486 0.6%
Physical Gold Series 1 14.7 195,544.310 2,874,227 0.6%
Aviva Fixed ESG 40 Series 1 11.3 171,446.330 1,945,059 0.4%
Irish Commercial Property Series 1 9.9 158,012.920 1,571,944 0.3%
Aviva 3 Year Fixed Deposit Fund Series 1 10.4 147,693.970 1,531,631 0.3%
Bond Series 1 8.0 164,758.620 1,316,257 0.3%
Aviva 5 Year & 6 Month Fixed Deposit Series 7 10.1 124,024.910 1,246,773 0.3%
Emerging Markets Equity Index Fund Series 1 11.5 94,384.220 1,082,965 0.2%
Aviva 5 Year & 6 Month Fixed Deposit Series 6 10.1 105,240.710 1,064,626 0.2%
Aviva 5 Year Fixed Deposit Fund Series 2 10.4 83,231.150 862,990 0.2%
Global Emerging Market Equity Series 1 12.3 70,108.410 860,792 0.2%
AIMS Target Return Series 1 11.7 72,967.010 856,925 0.2%
Aviva 5 Year & 7 Month Fixed Deposit Series 4 10.2 83,421.780 853,121 0.2%
Aviva 3 Year & 5 Month Fixed Deposit Series 5 10.2 71,646.840 728,448 0.2%
Corporate Bond Series 1 9.5 75,684.680 722,334 0.2%
Global Mid-Cap Equity Fund Series 1 9.5 76,044.360 720,201 0.2%
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Stewardship Ethical 9.8 67,417.010 660,896 0.1%
Aviva 5 Year & 5 Month Fixed Deposit Series 5 10.2 61,291.220 624,300 0.1%
Aviva Irish Property Series 1 9.6 51,548.490 497,340 0.1%
Cash Series 2 10.4 38,143.130 396,155 0.1%
Aviva 3 Year & 7 Month Fixed Deposit Series 4 10.2 37,433.730 381,704 0.1%
Long Bond Series 1 7.1 50,375.450 355,701 0.1%
Property 14.1 20,086.340 282,536 0.1%
Global Leaders Equity Fund Series 1 12.9 21,910.630 281,617 0.1%
Aviva 5 Year & 4 Month Fixed Deposit Series 3 10.3 25,008.140 257,689 0.1%
Aviva Multi-Asset ESG Active 5 Series 1 15.3 15,318.100 233,846 0.0%
Aviva Multi-Asset ESG Active 4 Series 2 12.3 18,020.310 221,614 0.0%
Global Emerging Market Equity Series C 3.7 51,032.920 191,067 0.0%
Aviva 3 Year & 6 Month Fixed Deposit Series 6 10.1 18,582.720 187,765 0.0%
Concept K 1.4 86,071.110 120,835 0.0%
Aviva Multi-Asset ESG Passive 5 Series 1 13.9 7,298.900 101,148 0.0%
Aviva 3 Year & 6 Month Fixed Deposit Series 8 10.0 9,995.420 100,052 0.0%
Aviva 5 Year Fixed Deposit Fund Series 1 10.4 5,579.680 58,068 0.0%
Aviva 3 Year & 3 Month Fixed Deposit Series 3 10.3 4,996.560 51,295 0.0%
Aviva 5 Year & 6 Month Fixed Deposit Series 8 10.0 5,000.000 50,056 0.0%
Euro Equity ESG Passive Fund Series 1 12.2 3,734.130 45,631 0.0%
Aviva Multi-Asset ESG Active 5 Series 2 13.5 1,649.390 22,321 0.0%
Physical Gold 1.8 12,278.400 22,086 0.0%
Aviva UK Property Series 1 9.2 1,254.040 11,566 0.0%
Bond Series 1 8.1 429.740 3,467 0.0%
Aviva Annuity Fund Series 1 9.8 191.330 1,876 0.0%

Total: €476,435,817

The values quoted are not guaranteed as unit prices may fall as well as rise.

This is a Defined Contribution arrangement and the assets under the Scheme will secure the member benefits. As 
such, there are no other liabilities arising under the Scheme. The assets of a defined contribution arrangement will 
ordinarily be at least equal to the value of the Scheme’s liabilities. 
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Appendix I 
The Aviva Retail Master Trust (the “Scheme”)

Policy Document: Statement of Investment Principles (the “Policy”)
		

Version:	 2.1	

Last approved by Trustees:	 16/05/2024

This version was approved on:	 30 July 2025

Date of latest next review:	 30 July 2028

Trustee:	 Aviva Retail Master Trust Ireland Designated Activity Company

Application:	 Applies to the Trustee

1.	 Background 
This statement sets out the main elements of the Trustee’s investment policy and how it is implemented.  Publication of 
this policy complies with the EU directive on the Activities and Supervision of Institutions for Occupational Retirement 
Pensions and associated regulations. The relevant legislation is covered in Section 59 (1)(B) of the Pensions Act 
1990 and the Occupational Pension Schemes (Investment) Regulations 2021 and requires the Trustees to produce a 
statement describing the principles underlying their investment policy. 

Where applicable this SIPP is intended to satisfy the Trustees obligations under the EU (Occupational Pension 
Schemes) Regulations 2021, the EU (Shareholders’ Rights) Regulations 2020 and the EU Sustainable Finance Disclosure 
Regulation 2021.

The purpose of the Policy is to document:

a)	 The investment objectives of the Trustee.

b)	 The investment risk measurement methods.

c)	 The risk management processes to be used.

d)	 The strategic asset allocation implemented with respect to the nature and duration of pension liabilities, and

e)	 Information on how the investment policy takes into account environmental, social and governance factors.

This statement has been produced after consultation with Aviva Life & Pensions Ireland DAC as Scheme Founder 
and the Trustee’s professional investment advisors. This statement will be reviewed every three years, or sooner, 
whenever there is a change in the investment principles. In addition, the Trustees will monitor compliance with this 
statement.

2.	 Legal Standing 
This Policy is a high-level non-binding document prepared for the purposes of the Scheme’s governance, is not a 
legal document and is not intended to have legal effect or to be legally binding on the Trustee. The Trustee may at 
any time amend the Policy from time to time as it sees fit without notice to, or the consent of, any party. The Trustee 
reserves the right to depart from the terms of this Policy as it sees fit; for example, to accommodate a particular set of 
circumstances or a changing of views.

3.	 Investment Objectives
The primary objectives of the Scheme are:

•	� To provide members with an appropriate range of funds for investment that meet the needs of the broad 
membership group, having regard to the varying nature and the duration of members’ liabilities.

•	� provision of appropriate and up-to-date information on the options available.
•	� To provide for proper investment of the resources of the Scheme in accordance with relevant legislation and the 

rules of the Scheme.
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4.	 Risk Measurement Methods
As the Scheme is defined contribution in nature, the Trustees have determined a range of investment options to help 
members effectively manage the range of risks that they face. 

In particular, the Trustee considers the following risks:

a)	 Suitability risk – is the risk that members invest in funds which are not suitable for their particular circumstances. 

b)	 �Inflation risk – is the risk that members’ investments do not grow sufficiently over time to preserve purchasing 
power in line with or above inflation. 

c)	 Market risk – is the risk of a significant fall in the value of a member’s retirement account. 

d)	 �Annuity price risk – is the risk that the value of a member’s account moves significantly out of line with the 
movement in the value of annuity rates, leading to uncertainty about the amount of retirement income the 
member will receive for a given amount of retirement savings. 

e)	 Counterparty risk – is the risk of default of, or failure to meet its obligations by, a counterparty. 

f)	 Liquidity risk – is the risk that assets held within funds cannot be converted to cash without a loss of capital. 

g)	 Regulatory risk – is the risk that the investments held by the Scheme may not comply with the Regulations. 

h)	 Concentration risk – is the risk of excessive reliance on any particular asset, issuer, or group of undertakings. 

i)	 �Manager risk – The risk associated with appointing an investment manager who deviates significantly from the 
state�d performance objective. 

j)	 �Currency risk – The risk associated with investing in securities denominated in a foreign currency which may 
lose value relative to the domestic currency of the Scheme.

k)	 �Sustainability risk – is the risk that environmental, social and governance factors have a negative impact on the 
value of the Plan’s investments.

5.	 Risk Management
The Trustee have set investment fund options so that the risks identified in the previous section are kept to an 
acceptable level. Risk management measures include:

a)	 �Investment options include a sufficient range of choice to allow members to elect investment strategies that 
are consistent with their objectives and risk tolerance. For example, equity and multi-asset funds for members 
looking to earn real returns above inflation or cash funds for members seeking capital preservation. 

b)	� For members who do not wish to make an active investment decision, the Trustee makes available default lifestyle 
strategies for members to invest in. 

c)	� The management of the Scheme’s investments and associated investment risks are delegated to the Scheme’s 
investment managers and monitored via manager appointment and regular investment review processes.

d)	 �Fund portfolios are properly diversified in such a way as to avoid excessive reliance on any particular asset, 
issuer, or group of undertakings and so as to avoid accumulations of risk in the portfolio as a whole.

e)	 Regular reviews of comparative fund performance information are carried out by the Trustees. 

f)	 �Appropriate and sufficient information is offered to members by the Trustees to assist members to make informed 
decisions on investment choices. 

g)	 Investments are, for the most part, limited to marketable securities traded on recognised regulated markets.

h)	� Derivative instruments may be used by the Scheme’s investment managers (either through a segregated or 
pooled fund) on the basis that they contribute to lower overall Scheme risk levels or are employed for efficient 
portfolio management.

i)	� The appointed investment manager(s) of the funds assesses and manages counterparty risk through a rigorous 
selection process for a variety of investment services, regular monitoring of the Scheme’s funds, regular reports 
of the funds’ underlying holdings and the investment managers’ approach to managing risk.
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6.	 Strategic asset allocation
Having regard to the vary risk and return objectives of members, the Trustee makes available to members a number of 
funds, set out in the Appendix, and such other funds as they may select from time to time. Members may select from 
the available funds the actual fund(s) to invest in based on their individual circumstances (such as the duration of their 
pension liabilities) and attitude to risk. The range of funds made available may be across different risk profiles, fund 
managers, investment styles and asset classes as determined appropriate by the Trustees. 

For members who do not wish to make an active fund choice, the Trustee has established a default investment 
strategy. The current default investment strategy is the My Future ARF lifestyle strategy. It and other lifestyle strategies 
are made available by the Trustees and may be changed over time.

Details of the current default strategy and fund options are set out in the Appendix. 

7.	 Environmental, Social and Governance  (ESG) policy
The Environmental Social and Governance (“ESG”) Statement (the “Statement”) has been prepared by the Trustees 
to set out their views on ESG factors. Environmental factors include but are not limited to carbon emissions, use of 
natural resources, energy efficiency, pollution and waste management and biodiversity. Social factors include but are 
not limited to employee satisfaction, human rights and supply chain, global health policy, stakeholder commitments 
and product responsibility. Governance factors include board diversity and independence, sustainability policy and 
reporting, bribery and anti-corruption, lobby group policy and management of subsidiaries.  

As part of the Trustees’ duties, which includes a comprehensive approach to risk management and a focus on best 
member outcomes, the Trustees recognise the need for the Scheme to be a long-term, responsible investor.  

 7.1.	 ESG Beliefs  

	 �The Trustees have considered and discussed ESG factors to establish their beliefs to help underpin the Trustees’ 
decision making. The following represent a consensus of the beliefs to be incorporated:  

	 a.	 �The Trustees believe that ESG factors are potentially financially material for the value of the Scheme’s 
investments and consequently members’ retirement benefits.  

	 b.	 �The Trustees believe that the process for incorporating ESG issues should be consistent with, and 
proportionate to, the rest of the investment process.  

	 c.	 �ESG issues, including climate change are a source of investment opportunities and are important in 
managing risks. 

	 d.	 � It follows that ESG factors should be taken into account to the extent that they can reasonably be expected 
to impact on investment returns.  

7.2.	 ESG Implementation 

	 �The Trustees understand that the method of incorporating ESG in the investment strategy and process will 
differ between asset classes and should be considered alongside implementation factors. The process for 
incorporating ESG should be consistent with, and proportionate to, the rest of the investment process.  

	 �The Trustee believes that ESG issues may be of more importance where the Scheme invests predominantly in 
Growth assets as the materiality of such issues will have a greater impact over the longer term.  

	 �Subject to any agreed guidelines or restrictions, the Trustee delegates the consideration of all financially material 
factors in relation to determining the underlying holdings within the investment funds, including ESG factors, to the 
Scheme’s investment managers as part of their day-to-day management. 

	� The Investment Manager will be evaluated by the Trustee, along with other considerations on their ability to 
employ ESG policies within their decision-making process.  

	� The Trustee will also review aspects such as, but not limited to, longer term performance and manager 
incentivisation to ensure alignment with the Scheme’s investment policy.  

8.	 The EU Sustainable Finance Disclosure Regulation 
Regulation (EU) 2019/2088 on sustainability related disclosures in the financial services sector (SFDR), requires the 
Trustees to make certain disclosures in the area of sustainability risk and sustainability factors.  

A sustainability risk is any environmental, social or governance event or condition that, if it occurs, could cause an 
actual or a potential material negative impact on the value of the Scheme’s investments.  
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Sustainability factors are defined as environmental, social and employee matters, respect for human rights, anti-
corruption, and anti-bribery matters.  

As indicated above the Trustees believe that that ESG factors are potentially financially material for the value of the 
Scheme’s investments and consequently members’ retirement benefits. 

However, the Trustees do not believe it is in the best long-term interests of the Scheme beneficiaries to insist that 
sustainability risk is fully integrated into all investments made by the Trustees, in the manner envisaged by Article 6 of 
Regulation (EU) 2019/2088, as this would greatly limit the fund choices available to the Trustees in certain asset classes.  

The Trustees also do not believe it is in the best long-term interests of the Scheme beneficiaries to seek to take account 
of the potential adverse impacts of their investment decisions on sustainability factors. Again, because only a limited 
number of funds take account of the adverse impacts of their investment decisions on sustainability factors in the 
manner required by Article 4 of Regulation (EU) 2019/2088, this would greatly limit the fund choices available to the 
Trustees in certain asset classes, with a potentially negative impact on the implementation of the Scheme’s investment 
strategy.  

9.	 Review of Policy
There is a requirement that the Statement be reviewed at least every three years or following any change in 
investment policy which is inconsistent with this Statement.

Appendix
1.	 Scheme Default Investment Strategy 

	 �The default Investment strategy offers a solution that is tailored to an individual’s selected normal retirement age 
(NRA). The Aviva My Future ESG ARF Strategy is the default strategy for any member who does not make their own 
investment selection. The lifestyle strategy aims to grow members’ pension savings when retirement is a long way off, 
then reduce risk as they approach retirement.

	 �Growth phase: At 15 years or more to retirement, pension contributions are 100% invested in the Aviva ESG Fixed 80 Fund.

	� Consolidation phase: Between 15 and 5 years before your retirement date, the member’s pension savings and 
contributions are gradually moved from the Aviva ESG Fixed 80 Fund to the Aviva ESG Fixed 20 Fund. At 10 years from 
retirement, the portfolio will be split 50/50 between the Aviva ESG Fixed 80 Fund and the Aviva ESG Fixed 20 Fund.

	� Pre-retirement phase: In the 5 years before retirement date, members may choose one of three targeted strategies 
that direct investment to appropriate funds that best match how an individual would like to fund their retirement; being 
ARF, Annuity, or Cash targets.

	 The allocation of the default options by years to retirement is shown graphically as follows:
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2.	 Fund Details and Investment Manager Information

Details of the funds available under the Aviva Retail Master Trust, including the information stipulated in Paragraphs 75 
and 84 of the Code of Practice is below:

Asset Class Cash Bond Bond Bond Property

Current Investment 
Manager Aviva Investors Aviva Investors Aviva Investors Aviva Investors Aviva Ireland

Investment Fund 
Name Cash Fund Corporate Bond Fund Bond Fund Long Bond Fund Aviva Irish Commercial 

Property Fund

Investment Style Active Active Active & Indexed Active Active

Objective

Invests in euro-
denominated term 

deposits with a maturity 
of up to six months term 
deposits, call deposits, 
certificates of deposits, 
commercial paper and 
money market funds.

Invests principally 
in investment grade 

corporate bonds. The 
fund can also invest 
in bonds issued by 

governments and cash. 
Any non-Eurozone 
currency risk will 

normally be hedged.

Invests in Eurozone 
government bonds but 
can also invest in index 

linked government, 
non-Eurozone 

government bonds and 
cash.

Invests in Eurozone 
government bonds but 
can also invest in index 

linked government, 
non-Eurozone 

government bonds and 
cash.

Invests in a range 
of Irish properties 
across the retail, 

office, industrial and 
alternative sectors. 

Fund follows a ‘core-
plus’ strategy of 

property portfolio rental 
income plus added 

value through active 
asset management and 

enhancement.

Performance 
Benchmark

Euro Short-Term Rate 
(ESTR)

Market iBoxx Euro 
Corporate Bond Index

Bank of America Merrill 
Lynch 5+ Year Euro 
Government Index

Bank of America Merrill 
Lynch 10+ Year Euro 
Government Index

N/A

Return Target Outperform Benchmark Outperform Benchmark Outperform Benchmark Outperform Benchmark N/A

Risk Tolerance / ESMA 
Rating 1 – Very Low 3 – Low to Medium 4 – Medium 5 – Medium to High 5 – Medium to High

ESMA Volatility Band 0 – 0.5% p.a. 2 – 5% p.a. 5 – 10% p.a. 10 – 15% p.a. 10 – 15% p.a.

SFDR Classification 
(ESG) Article 8 Article 8 Article 8 Article 8 Article 8

Custodian 
Arrangements BNY Mellon BNY Mellon BNY Mellon BNY Mellon Aviva Life and Pensions 

Ireland (“ALPI”)

Sub-manager 
arrangements (if any) No No No No No

Provision of 
information directly to 
the Pensions Authority 
by Trustee request 
(IM, Custodian, Sub-
contractors)

Upon receipt of a 
signed request from 

the Trustee, Aviva can 
provide information 

directly to the Pensions 
Authority.

Upon receipt of a 
signed request from 

the Trustee, Aviva can 
provide information 

directly to the Pensions 
Authority.

Upon receipt of a 
signed request from 

the Trustee, Aviva can 
provide information 

directly to the Pensions 
Authority.

Upon receipt of a 
signed request from 

the Trustee, Aviva can 
provide information 

directly to the Pensions 
Authority.

Upon receipt of a 
signed request from 

the Trustee, Aviva can 
provide information 

directly to the Pensions 
Authority.

Fund costs (i.e. CIV 
charges, excluding 
AMC)

0.00% p.a. 0.00% p.a. 0.00% p.a. 0.00% p.a. 0.00% p.a.

Investment reporting 
to the Trustee – 
specification and 
schedule

Trustees receive 
regular quarterly fund 

reporting. 

Trustees receive 
regular quarterly fund 

reporting. 

Trustees receive 
regular quarterly fund 

reporting. 

Trustees receive 
regular quarterly fund 

reporting. 

Trustees receive 
regular quarterly fund 

reporting. 

Definition of 
manager’s obligations 
in the event that they 
are replaced or resign

A standard 
disinvestment 

instruction would be 
required and will be 

actioned accordingly. 

A standard 
disinvestment 

instruction would be 
required and will be 

actioned accordingly. 

A standard 
disinvestment 

instruction would be 
required and will be 

actioned accordingly. 

A standard 
disinvestment 

instruction would be 
required and will be 

actioned accordingly. 

A standard 
disinvestment 

instruction would be 
required and will be 

actioned accordingly. 
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Asset Class Absolute Return Absolute Return Commodity Multi-Asset Multi-Asset

Current Investment 
Manager Aviva Investors DWS DWS LGIM LGIM 

Investment Fund 
Name

AIMS Target Return 
Fund Concept K Physical Gold L&G Multi Index III L&G Multi Index IV

Investment Style Active Active Passive Active Active 

Objective

This fund aims to 
achieve an annual 

return of ECB deposit 
rate plus 5% over a 

rolling 3-year period 
by investing in the 

Aviva Investors 
Multi-Strategy (AIMS) 

Target Return Fund 
(the underlying fund). 
The fund managers 
combine a diverse 

mix of strategies that 
are expected to work 
well together whether 
markets are rising or 

falling.

Aims to produce 
long-term growth but 

with less volatility than 
broad stock market 
investing. It invests 
primarily in equities, 

bonds, cash, gold and 
alternatives. The fund 
will use derivatives to 
implement investment 

ideas.

This fund is designed to 
allow investors to gain 
exposure to the spot 
price of gold through 

exchange traded 
commodities (ETCs). 

The fund achieves 
this through investing 

in trackers which 
have physical gold 

ownership.

An actively managed 
fund that aims to 

generate capital growth 
through exposure to 
a diversified range 
of asset classes, 

predominantly in other 
collective investment 
schemes. The Fund 

is expected to have a 
low to medium level 
of risk which broadly 

corresponds with 
Level 3 of the UCITS 
Synthetic Risk and 

Reward

An actively managed 
fund that aims to 

generate capital growth 
through exposure to 
a diversified range 
of asset classes, 

predominantly in other 
collective investment 
schemes. The Fund 

is expected to have a 
low to medium level 
of risk which broadly 

corresponds with 
Level 4 of the UCITS 
Synthetic Risk and 

Reward

Performance 
Benchmark

Absolute Return 
Benchmark

Absolute Return 
Benchmark

London Bullion Market 
Association (LBMA) 

Gold Price
N/A N/A

Return Target ECB deposit rate + 5%
4–8% p.a. whilst 

capping drawdown at 
10%

Benchmark Risk-profile based 
returns

Risk-profile based 
returns

Risk Tolerance / ESMA 
Rating 4 – Medium 4 – Medium 5 – Medium to High 4 – Medium 4 – Medium

ESMA Volatility Band 5 – 10% p.a. 5 – 10% p.a. 10 – 15% p.a. 5 – 10% p.a. 5 – 10% p.a.

SFDR Classification 
(ESG) Article 8 Article 8 Article 8 Article 8 Article 8

Custodian 
Arrangements BNY Mellon

State Street Bank 
International, 

Luxembourg S.C.A.

JP Morgan Chase Bank, 
N.A. London Citibank N.A., London Citibank N.A., London

Sub-manager 
arrangements (if any)

Yes - per fund 
prospectus

Yes - per fund 
prospectus No Yes - per fund 

prospectus
Yes - per fund 

prospectus

Provision of 
information directly to 
the Pensions Authority 
by Trustee request 
(IM, Custodian, Sub-
contractors)

Upon receipt of a 
signed request from 

the Trustee, Aviva can 
provide information 

directly to the Pensions 
Authority.

Upon receipt of a 
signed request from 

the Trustee, Aviva can 
provide information 

directly to the Pensions 
Authority.

Upon receipt of a 
signed request from 

the Trustee, Aviva can 
provide information 

directly to the Pensions 
Authority.

Upon receipt of a 
signed request from 

the Trustee, Aviva can 
provide information 

directly to the Pensions 
Authority.

Upon receipt of a 
signed request from 

the Trustee, Aviva can 
provide information 

directly to the Pensions 
Authority.

Fund costs (i.e. CIV 
charges, excluding 
AMC)

0.09% p.a. 0.04% p.a. 0.00% p.a. 0.08% p.a. 0.09% p.a.

Investment reporting 
to the Trustee – 
specification and 
schedule

Trustees receive 
regular quarterly fund 

reporting. 

Trustees receive 
regular quarterly fund 

reporting. 

Trustees receive 
regular quarterly fund 

reporting. 

Trustees receive 
regular quarterly fund 

reporting. 

Trustees receive 
regular quarterly fund 

reporting. 

Definition of 
manager’s obligations 
in the event that they 
are replaced or resign

A standard 
disinvestment 

instruction would be 
required and will be 

actioned accordingly. 

A standard 
disinvestment 

instruction would be 
required and will be 

actioned accordingly. 

A standard 
disinvestment 

instruction would be 
required and will be 

actioned accordingly. 

A standard 
disinvestment 

instruction would be 
required and will be 

actioned accordingly. 

A standard 
disinvestment 

instruction would be 
required and will be 

actioned accordingly. 
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Asset Class Multi-Asset Multi-Asset Multi-Asset Multi-Asset Multi-Asset

Current Investment 
Manager LGIM Cantor Fitzgerald Cantor Fitzgerald Cantor Fitzgerald Aviva Investors 

Investment Fund 
Name L&G Multi Index V Cantor Fitzgerald Multi 

Asset 30
Cantor Fitzgerald Multi 

Asset 50
Cantor Fitzgerald Multi 

Asset 70
Aviva Multi Asset ESG 

Active 3

Investment Style Active & Indexed Active Active Active Active

Objective

An actively managed 
fund that aims to 

generate capital growth 
through exposure to 
a diversified range 
of asset classes, 

predominantly in other 
collective investment 
schemes. The Fund 

is expected to have a 
low to medium level 
of risk which broadly 

corresponds with 
Level 5 of the UCITS 
Synthetic Risk and 

Reward

Active portfolio,  
mainly investing in 
defensive assets 

such as government 
and corporate bonds 

but comprising 
bonds and equities 

listed on recognised 
markets, ETFs, CIS, 

and exposure to 
commodities.with 

anticipated exposure 
of 20% to 40% to 

return-seeking 
investments (such as 

equities, property and 
alternatives).

Active portfolio, 
mainly investing in 
defensive assets 

such as government 
and corporate bonds 
but with anticipated 
exposure of 40% to 

60% to return-seeking 
investments (such as 

equities, property and 
alternatives).

Active portfolio, 
mainly investing in 
defensive assets 

such as government 
and corporate bonds 
but with anticipated 
exposure of 60% to 

80% to return-seeking 
investments (such as 

equities, property and 
alternatives).

Actively managed fund 
targeting a specific 

volatility range. (The 
stated range for this 

fund is 2 – 5% p.a. and 
differs to the equivalent 
range for its risk rating.) 
The Fund invests across 
a range of asset classes 
including cash, bonds, 
equities, property and 

alternatives.

Performance 
Benchmark N/A N/A N/A N/A Composite Benchmark

Return Target Risk-profile based 
returns

Peer-group based 
returns

Peer-group based 
returns

Peer-group based 
returns Benchmark

Risk Tolerance / ESMA 
Rating 5 – Medium to High 4 – Medium 5 – Medium to High 5 – Medium to High 4 – Medium

ESMA Volatility Band 10 – 15% p.a. 5 – 10% p.a. 10 – 15% p.a. 10 – 15% p.a. 5 – 10% p.a.

SFDR Classification 
(ESG) Article 8 Article 8 Article 8 Article 8 Article 8

Custodian 
Arrangements Citibank N.A., London

Pershing Securities 
International Limited 

(“PSIL”)

Pershing Securities 
International Limited 

(“PSIL”)

Pershing Securities 
International Limited 

(“PSIL”)
BNY Mellon

Sub-manager 
arrangements (if any)

Yes - per fund 
prospectus

Yes - per fund 
prospectus

Yes - per fund 
prospectus

Yes - per fund 
prospectus

Yes - per fund 
prospectus

Provision of 
information directly to 
the Pensions Authority 
by Trustee request 
(IM, Custodian, Sub-
contractors)

Upon receipt of a 
signed request from 
the Trustee, LGIM can 

provide information 
directly to the Authority.

Upon receipt of a 
signed request from 
the Trustee, Cantor 

Fitzgerald can provide 
information directly to 

the Authority.

Upon receipt of a 
signed request from 
the Trustee, Cantor 

Fitzgerald can provide 
information directly to 

the Authority.

Upon receipt of a 
signed request from 
the Trustee, Cantor 

Fitzgerald can provide 
information directly to 

the Authority.

Upon receipt of a 
signed request from 

the Trustee, Aviva can 
provide information 

directly to the Authority.

Fund costs (i.e. CIV 
charges, excluding 
AMC)

0.08% p.a. 0.17% p.a. 0.17% p.a. 0.18% p.a. 0.08% p.a.

Investment reporting 
to the Trustee – 
specification and 
schedule

Scheme investment 
reports and statements 

delivered online 
through LGIM Connect 
quarterly and annually 

at year-end.

Trustees receive NAV 
statements quarterly 

as part of regular 
investment reporting.

Trustees receive NAV 
statements quarterly 

as part of regular 
investment reporting.

Trustees receive NAV 
statements quarterly 

as part of regular 
investment reporting.

Trustees receive NAV 
statements quarterly 

as part of regular 
investment reporting.

Definition of 
manager’s obligations 
in the event that they 
are replaced or resign

A standard 
disinvestment 

instruction would be 
required and will be 

actioned accordingly. 

A standard 
disinvestment 

instruction would be 
required and will be 

actioned accordingly. 

A standard 
disinvestment 

instruction would be 
required and will be 

actioned accordingly. 

A standard 
disinvestment 

instruction would be 
required and will be 

actioned accordingly. 

A standard 
disinvestment 

instruction would be 
required and will be 

actioned accordingly. 



TRUSTEE ANNUAL REPORT FOR THE AVIVA RETAIL MASTER TRUST

31

Asset Class Multi-Asset Multi-Asset Multi-Asset Multi-Asset Multi-Asset

Current Investment 
Manager Aviva Investors Aviva Investors Aviva Investors Aviva Investors Aviva Investors 

Investment Fund 
Name

Aviva Multi Asset ESG 
Active 4

Aviva Multi Asset ESG 
Active 5

Aviva Multi Asset 
Passive Plus ESG 3

Aviva Multi Asset 
Passive Plus ESG 4

Aviva Multi Asset 
Passive Plus ESG 5

Investment Style Active Active Active w/ Passive-bias Active w/ Passive-bias Active w/ Passive-bias

Objective

Actively managed fund  
aiming to maximise 

return within a specific 
volatility range. The 

Fund invests across a 
range of asset classes 
including cash, bonds, 
equities, property and 

alternatives.

Actively managed fund  
aiming to maximise 

return within a specific 
volatility range. The 

Fund invests across a 
range of asset classes 
including cash, bonds, 
equities, property and 

alternatives.

Actively managed 
portfolio of mainly 
passive underlying 

funds , aiming to 
maximise returns 
within a specific 

volatility range. The 
Fund invests across a 
range of asset classes 
including cash, bonds, 
equities, property and 

alternatives.

Actively managed 
portfolio of mainly 
passive underlying 

funds , aiming to 
maximise returns 
within a specific 

volatility range. The 
Fund invests across a 
range of asset classes 
including cash, bonds, 
equities, property and 

alternatives.

Actively managed 
portfolio of mainly 
passive underlying 

funds , aiming to 
maximise returns 
within a specific 

volatility range. The 
Fund invests across a 
range of asset classes 
including cash, bonds, 
equities, property and 

alternatives.

Performance 
Benchmark Composite Benchmark Composite Benchmark Composite Benchmark Composite Benchmark Composite Benchmark

Return Target Benchmark Benchmark Benchmark Benchmark Benchmark

Risk Tolerance / ESMA 
Rating 4 – Medium 5 – Medium to High 3 – Low to Medium 4 - -Medium 5 – Medium to High

ESMA Volatility Band 5 – 10% p.a. 10 – 15% p.a. 2 – 5% p.a. 5 – 10% p.a. 10 – 15% p.a.

SFDR Classification 
(ESG) Article 8 Article 8 Article 8 Article 8 Article 8

Custodian 
Arrangements BNY Mellon BNY Mellon BNY Mellon BNY Mellon BNY Mellon

Sub-manager 
arrangements (if any)

Yes - per fund 
prospectus

Yes - per fund 
prospectus

Yes - per fund 
prospectus

Yes - per fund 
prospectus

Yes - per fund 
prospectus

Provision of 
information directly to 
the Pensions Authority 
by Trustee request 
(IM, Custodian, Sub-
contractors)

Upon receipt of a 
signed request from 

the Trustee, Aviva can 
provide information 

directly to the Pensions 
Authority.

Upon receipt of a 
signed request from 

the Trustee, Aviva can 
provide information 

directly to the Pensions 
Authority.

Upon receipt of a 
signed request from 

the Trustee, Aviva can 
provide information 

directly to the Pensions 
Authority.

Upon receipt of a 
signed request from 

the Trustee, Aviva can 
provide information 

directly to the Pensions 
Authority.

Upon receipt of a 
signed request from 

the Trustee, Aviva can 
provide information 

directly to the Pensions 
Authority.

Fund costs (i.e. CIV 
charges, excluding 
AMC)

0.06% p.a. 0.05% p.a. 0.08% p.a. 0.07% p.a. 0.03% p.a.

Investment reporting 
to the Trustee – 
specification and 
schedule

Trustees receive NAV 
statements quarterly 

as part of regular 
investment reporting.

Trustees receive NAV 
statements quarterly 

as part of regular 
investment reporting.

Trustees receive NAV 
statements quarterly 

as part of regular 
investment reporting.

Trustees receive NAV 
statements quarterly 

as part of regular 
investment reporting.

Trustees receive NAV 
statements quarterly 

as part of regular 
investment reporting.

Definition of 
manager’s obligations 
in the event that they 
are replaced or resign

A standard 
disinvestment 

instruction would be 
required and will be 

actioned accordingly. 

A standard 
disinvestment 

instruction would be 
required and will be 

actioned accordingly. 

A standard 
disinvestment 

instruction would be 
required and will be 

actioned accordingly. 

A standard 
disinvestment 

instruction would be 
required and will be 

actioned accordingly. 

A standard 
disinvestment 

instruction would be 
required and will be 

actioned accordingly. 
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Asset Class Multi-Asset Multi-Asset Multi-Asset Multi-Asset Multi-Asset

Current Investment 
Manager Aviva Investors Aviva Investors Aviva Investors Aviva Investors Aviva Investors 

Investment Fund 
Name

Aviva Fixed Allocation 
ESG 20

Aviva Fixed Allocation 
ESG 40

Aviva Fixed Allocation 
ESG 60

Aviva Fixed Allocation 
ESG 80 High Yield Equity Fund

Investment Style Passive Passive Passive Passive Active

Objective

Passively managed 
fund which invests 

across Global Equities 
and Bonds, which 
a set weighting to 

each, rebalanced on a  
quarterly basis.

Passively managed 
fund which invests 

across Global Equities 
and Bonds, which 
a set weighting to 

each, rebalanced on a  
quarterly basis.

Passively managed 
fund which invests 

across Global Equities 
and Bonds, which 
a set weighting to 

each, rebalanced on  
quarterly basis.

Passively managed 
fund which invests 

across Global Equities 
and Bonds, which 
a set weighting to 

each, rebalanced on a  
quarterly basis.

Focus on a 
concentrated pool of  
around 40companies 
with cash generative 
businesses, strong 

balance sheets and that 
have a proven track 

record of growing their 
dividend over time.

Performance 
Benchmark

Composite of equity 
& bond indices (20/80 

equity/bond  mix)

Composite of equity 
& bond indices (40/60 

equity/bond  mix)

Composite of equity 
& bond indices (60/40 

equity/bond  mix)

Composite of equity 
& bond indices (80/20 

equity/bond  mix)

MSCI All Country World 
Index EUR TR

Return Target Benchmark Benchmark Benchmark Benchmark
Annualised income 
yield of 125% that of 

benchmark

Risk Tolerance / ESMA 
Rating 3 – Low to Medium 4 – Medium 4 – Medium 5 – Medium to High 6 - High

ESMA Volatility Band 2 – 5% p.a. 5 – 10% p.a. 5 – 10% p.a. 10 – 15% p.a. 15 – 25% p.a.

SFDR Classification 
(ESG) Article 8 Article 8 Article 8 Article 8 Article 8

Custodian 
Arrangements BNY Mellon BNY Mellon BNY Mellon BNY Mellon BNY Mellon

Sub-manager 
arrangements (if any)

Yes - per fund 
prospectus

Yes - per fund 
prospectus

Yes - per fund 
prospectus

Yes - per fund 
prospectus No

Provision of 
information directly to 
the Pensions Authority 
by Trustee request 
(IM, Custodian, Sub-
contractors)

Upon receipt of a 
signed request from 

the Trustee, Aviva can 
provide information 

directly to the Pensions 
Authority.

Upon receipt of a 
signed request from 

the Trustee, Aviva can 
provide information 

directly to the Pensions 
Authority.

Upon receipt of a 
signed request from 

the Trustee, Aviva can 
provide information 

directly to the Pensions 
Authority.

Upon receipt of a 
signed request from 

the Trustee, Aviva can 
provide information 

directly to the Pensions 
Authority.

Upon receipt of a 
signed request from 

the Trustee, Aviva can 
provide information 

directly to the Pensions 
Authority.

Fund costs (i.e. CIV 
charges, excluding 
AMC)

0.03% p.a. 0.02% p.a. 0.01% p.a. 0.01% p.a. 0.00% p.a.

Investment reporting 
to the Trustee – 
specification and 
schedule

Trustees receive NAV 
statements quarterly 

as part of regular 
investment reporting.

Trustees receive NAV 
statements quarterly 

as part of regular 
investment reporting.

Trustees receive NAV 
statements quarterly 

as part of regular 
investment reporting.

Trustees receive NAV 
statements quarterly 

as part of regular 
investment reporting.

Trustees receive NAV 
statements quarterly 

as part of regular 
investment reporting.

Definition of 
manager’s obligations 
in the event that they 
are replaced or resign

A standard 
disinvestment 

instruction would be 
required and will be 

actioned accordingly. 

A standard 
disinvestment 

instruction would be 
required and will be 

actioned accordingly. 

A standard 
disinvestment 

instruction would be 
required and will be 

actioned accordingly. 

A standard 
disinvestment 

instruction would be 
required and will be 

actioned accordingly. 

A standard 
disinvestment 

instruction would be 
required and will be 

actioned accordingly. 
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Asset Class Multi-Asset Multi-Asset Multi-Asset Multi-Asset Multi-Asset

Current Investment 
Manager Aberdeen Aberdeen Aviva Investors Aviva Investors Aviva Investors 

Investment Fund 
Name

Global Mid-Cap Equity 
Fund

Global Smaller 
Companies Equity Fund

Global Leaders Equity 
Fund

Global Equity ESG 
Passive Fund

European Equity ESG 
Passive Fund

Investment Style Active Active Active Passive Passive

Objective

This fund invests at 
least 70% in equities 

and equity related 
securities of mid-cap 

companies listed 
in stock exchanges 

globally. This is a USD-
denominated fund.

The fund invests 
at least two-thirds 

of its assets in 
small capitalisation 
equities and equity 
related securities of 

corporations registered 
in recognised 

exchanges. This is a 
USD-denominated fund.

This is an actively 
managed fund 

which invests in a 
concentrated portfolio 

of 20-40 global 
companies, which 

the manager believes 
to be leaders in their 

markets, with valuations 
considered attractive 
with the longer-term 

growth opportunities.  

This passively managed 
fund aims to grow an 

investment over time by 
investing principally in 
companies that make 

up the MSCI World 
Index.

This passively managed 
fund aims to grow an 
investment over the 
medium to long term 

by principally investing 
in the companies that 

make up the MSCI 
Europe Index.

Performance 
Benchmark

MSCI ACWI Mid-Cap 
Index (USD)

MSCI AC World Small 
Cap Index (USD)

MSCI All Country World 
Index MSCI World Index MSCI Europe Index

Return Target Outperform Benchmark Outperform Benchmark Outperform Benchmark ESG-adjusted index 
returns

ESG-adjusted index 
returns

Risk Tolerance / ESMA 
Rating 6 - High 6 - High 6 - High 6 - High 6 - High

ESMA Volatility Band 15 – 25% p.a. 15 – 25% p.a. 15 – 25% p.a. 15 – 25% p.a. 15 – 25% p.a.

SFDR Classification 
(ESG) Article 8 Article 8 Article 8 Article 8 Article 8

Custodian 
Arrangements

BNP Paribas Securities 
Services, London

BNP Paribas Securities 
Services, London BNY Mellon BNY Mellon BNY Mellon

Sub-manager 
arrangements (if any)

Yes - per fund 
prospectus

Yes - per fund 
prospectus No No No

Provision of 
information directly to 
the Pensions Authority 
by Trustee request 
(IM, Custodian, Sub-
contractors)

Upon receipt of a 
signed request from 

the Trustee, Aviva can 
provide information 

directly to the Pensions 
Authority.

Upon receipt of a 
signed request from 

the Trustee, Aviva can 
provide information 

directly to the Pensions 
Authority.

Upon receipt of a 
signed request from 

the Trustee, Aviva can 
provide information 

directly to the Pensions 
Authority.

Upon receipt of a 
signed request from 

the Trustee, Aviva can 
provide information 

directly to the Pensions 
Authority.

Upon receipt of a 
signed request from 

the Trustee, Aviva can 
provide information 

directly to the Pensions 
Authority.

Fund costs (i.e. CIV 
charges, excluding 
AMC)

0.20% p.a. 0.13% p.a. 0.00% p.a. 0.00% p.a. 0.00% p.a.

Investment reporting 
to the Trustee – 
specification and 
schedule

Trustees receive NAV 
statements quarterly 

as part of regular 
investment reporting.

Trustees receive NAV 
statements quarterly 

as part of regular 
investment reporting.

Trustees receive NAV 
statements quarterly 

as part of regular 
investment reporting.

Trustees receive NAV 
statements quarterly 

as part of regular 
investment reporting.

Trustees receive NAV 
statements quarterly 

as part of regular 
investment reporting.

Definition of 
manager’s obligations 
in the event that they 
are replaced or resign

A standard 
disinvestment 

instruction would be 
required and will be 

actioned accordingly. 

A standard 
disinvestment 

instruction would be 
required and will be 

actioned accordingly. 

A standard 
disinvestment 

instruction would be 
required and will be 

actioned accordingly. 

A standard 
disinvestment 

instruction would be 
required and will be 

actioned accordingly. 

A standard 
disinvestment 

instruction would be 
required and will be 

actioned accordingly. 
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Asset Class Equity Equity Equity Various

Current Investment Manager Aviva Investors Aviva Investors CTI Aberdeen, CTI, Others

Investment Fund Name Global Emerging Market 
Equity Fund

Emerging Market Equity 
Index Fund

Stewardship Ethical 
Fund

Self-Directed 
Investment Option 

(SDIO)

Investment Style Passive Passive Active Various

Objective

Aims to grow an 
investment by investing 
in the Aviva Investors 
Global Emerging 

Markets Core Fund (the 
underlying fund)

Aims to grow an 
investment by investing 
in the Aviva Investors 
Global Emerging 

Markets Index Fund Z 
EUR Acc (the underlying 

fund)

Aims to grow an 
investment by investing 

in the Columbia 
Threadneedle 

Responsible Global 
Equity SICAV (the 
underlying fund) 

This investment option 
allows members or 

brokers with sufficient 
investment market 
literacy to choose 

their own investments 
in equities, ETFs, 

structured products, 
and property funds. 

Four different 
SDIO accounts are 
available through 
Cantor Fitzgerald 

Ireland: Execution-
only Non-Trading, 

Execution-only Trading, 
Advisory Trading, and 

Discretionary Managed.

Performance Benchmark MSCI Emerging Markets 
Total Return Index

MSCI Emerging Markets 
Index

MSCI World Index (Net 
TR) N/A

Return Target Benchmark Benchmark Outperform Benchmark N/A

Risk Tolerance / ESMA Rating 6 - High 6 - High 6 - High Various

ESMA Volatility Band 15 – 25% p.a. 15 – 25% p.a. 15 – 25% p.a. Various

SFDR Classification (ESG) Article 8 Article 6 Article 8 N/A

Custodian Arrangements BNY Mellon BNY Mellon Citibank Europe plc Cantor Fitzgerald 
Ireland Ltd

Sub-manager arrangements (if any) Yes - per fund 
prospectus No Yes - per fund 

prospectus Yes

Provision of information directly to the 
Pensions Authority by Trustee request (IM, 
Custodian, Sub-contractors)

Upon receipt of a 
signed request from 

the Trustee, Aviva can 
provide information 

directly to the Pensions 
Authority.

Upon receipt of a 
signed request from 

the Trustee, Aviva can 
provide information 

directly to the Pensions 
Authority.

Upon receipt of a 
signed request from 

the Trustee, Aviva can 
provide information 

directly to the Pensions 
Authority.

Upon receipt of a 
signed request from 

the Trustee, Aviva can 
provide information 

directly to the Pensions 
Authority.

Fund costs (i.e. CIV charges, excluding AMC) 0.12% p.a. 0.00% p.a. 0.29% p.a. N/A

Investment reporting to the Trustee – 
specification and schedule

Trustees receive 
regular quarterly fund 

reporting. 

Trustees receive 
regular quarterly fund 

reporting. 

Trustees receive 
regular quarterly fund 

reporting. 
N/A

Definition of manager’s obligations in the event 
that they are replaced or resign

A standard 
disinvestment 

instruction would be 
required and will be 

actioned accordingly. 

A standard 
disinvestment 

instruction would be 
required and will be 

actioned accordingly. 

A standard 
disinvestment 

instruction would be 
required and will be 

actioned accordingly. 

N/A 
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5Aviva Retail Master Trust Ireland Designated Activity Company, registered in Ireland No. 727332 with a registered 
office at Building 12, Cherrywood Business Park, Loughlinstown, Co. Dublin, D18 W2P5.


