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The Aviva Master Trust (`the Scheme’) is designed for multiple employers but 
delivered under a single trust arrangement and is governed by a Corporate 
Trustee. References to “Trustee” in this document refer to the Corporate Trustee 
and its predecessor trustees, as appropriate. 

This Statement of Investment Principles (“SIP”), including appendices, sets out the 
investment principles governing decisions about investments for the purposes of 
the Scheme, a defined contribution pension arrangement, made up of a number 
of employer-specific administrative sections and registered with HMRC under the 
Finance Act 2004. It has been produced by the Trustee of the Scheme in compliance 
with section 35 of the Pensions Act 1995 and any relevant subsequent legislation.

The Trustee has established and operates an effective system of governance for the 
Scheme. The Scheme’s Investment Committee (“IC”) is responsible for reviewing and 
preparing recommendations to the Board on any changes to the SIP, whilst the Trustee 
Board remains accountable for the final review, sign off and approval of any changes. 

As the adoption of a new SIP by the Board is required to ratify any proposed change, 
the date on which the Board adopts the new SIP will therefore be the recorded date of 
the change unless the Trustee agrees otherwise.

The SIP will be made available publicly online to all participating employers prior to 
their selecting the Scheme. All advice the Trustee receives regarding investment 
options for an employer section will refer to the SIP and indicate how the principles 
defined within it have been addressed. Any such advice will also consider the 
appropriateness of fees and charges payable by members of the Scheme.

Separately, the Trustee produces an Implementation Statement each year which sets 
out how they have acted on the principles set out in the version(s) of the SIP that 
applied during the relevant scheme year. A copy of the most recent Implementation 
Statement can be found here.
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Introduction
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The Scheme invests through an investment policy with Aviva in pooled funds accessed 
via the Aviva investment platform. It offers a large, diverse range of pooled funds 
which can be selected by members of each section1 of the Scheme. In agreeing to this 
arrangement, the Trustee has specified that the Scheme’s fund range should:

	● include choices suitable for members of different ages and with different 
retirement outcomes targeted.

	● be designed to deliver long-term positive returns taking account different risks.

	● seek, where possible, to mitigate the risks described below.

	● be suitable for employers regardless of their industry or size.

	● include funds suited for use as default investment options, as required by 
automatic enrolment legislation.

	● include funds where ESG considerations are integrated into the investment 
process.

The day-to-day management of the Scheme’s assets is ultimately delegated to one 
or more investment managers via insurance contracts or investment management 
agreements. 

4

Policy for Choosing Investments

1 �For sections of the Scheme where the Trustee has approved the creation of a bespoke 
default investment option and/or a bespoke self-select fund range, the funds which can be 
selected by the members within that section will differ from the Scheme’s standard range.
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Key Risks & Mitigations

5

Key Risk Mitigation(s)

Inflation 	● The Trustee invests in asset classes which it expects to deliver returns in excess of inflation over the medium to long term, thereby protect-ing the 
real value of members pension savings over an appropriate time horizon.

Shortfall 	● The Trustee has no direct influence over the level of contributions paid and understands that members may potentially receive a lower retirement 
benefit than they had hoped for. The Trustee seeks to mitigate this by informing members annually of the projected value of their pension account at 
retirement to inform their decision making concerning their contribution rate.

	● The Trustee also seeks to ensure the best possible returns for members from the contributions which are made, further mitigating shortfall risk, in 
line with its fiduciary duty. 

Performance ups 
and downs

	● The Trustee understands that funds which have the potential of achieving higher returns for members are likely to have greater volatility over 
shorter time periods. The Trustee seeks to mitigate this through ensuring that the level of risk/volatility of a fund is considered against the profile of 
the membership and the fund’s objective.

Pension 
conversion

	● The Trustee is aware that for members approaching retirement, the impact of poor performance is significantly increased as they have less time 
to make up any losses. To mitigate this risk, the Trustee may factor in a de-risking mechanism such as lifestyling that recognises the changing 
requirements of members as they approach retirement, for example with a greater focus on capital preservation and reduced volatility..

Manager 	● There is no guarantee that any fund within the default investment options or self-select range will achieve its long-term objective. The Trustee does 
however seek to mitigate manager risk as far as possible through continual monitoring of the funds and managers available to Scheme members. 
The Trustee will close funds and move members to alternatives where it deems it to be in their best interests.

Diversification 	● The Trustee understands that failure to appropriately diversify increases the risk of members losing money if one particular investment does not 
perform as expected. The Trustee mitigates this by ensuring that funds contain an appropriate level of diversification and engages directly with fund 
managers to understand how this is to be achieved.

Liquidity 	● Some investment types are not easy to sell (for example, real estate), potentially resulting in a delay in buying or selling assets. The Trustee mitigates 
this by ensuring that investments which may have liquidity issues are restricted unless the Trustee can be satisfied that this risk is specifically 
managed, and members are appropriately informed.

For all sections of the Scheme, the Trustee will consider how best to safeguard members from the risks associated with investing their pension savings. The following list 
summarises some of the key risks and how the fund range is designed to mitigate these:
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Key Risk Mitigation(s)

Credit 	● The Trustee is aware of the risk that one counterparty to a financial instrument will cause a financial loss by failing to discharge an obligation, either 
directly or indirectly. This risk is mitigated by diversifying the number of counterparties within a particular fund.

	● The Scheme is subject to credit risk through its investment policy with Aviva, and through the investments in the underlying funds. The Trustee notes 
that Aviva is regulated by the Prudential Regulation Authority and the Financial Conduct Authority and, in the event of default by Aviva, the Scheme is 
protected by the Financial Services Compensation Scheme. The Trustee takes steps to satisfy itself of the financial strength of Aviva. 

Market 	● The funds offered by the Scheme may be subject to the following market risks depending on their portfolio characteristics:

	— Currency risk: the risk that the value of a fund will fluctuate because of changes in foreign currency exchange rates.

	— Interest rate risk: the risk that the value of a fund will fluctuate because of changes in interest rates.

	— �Other price risk: the risk that the value of a fund will fluctuate because of changes in market prices (other than those arising from currency or 
interest rate risk), whether these changes are caused by factors specific to the individual fund assets or their issuers, or factors affecting all 
similar assets traded in the market.

	● The Trustee will only make available new funds or default investment solutions when it is satisfied that it understands how these market risks apply 
to that portfolio and that they are not excessive.

Environmental, 
Social and 
Governance

	● Management of investments regarding ESG factors, including but not limited to climate change, can impact performance and member outcomes. 
The Trustee has formulated its own set of ESG beliefs as detailed in the Trustee’s ESG Policy Statement’ which is set out in Appendix 3. 
These are reviewed on a regular basis.

	● The Trustee has carried out a detailed process to formulate its beliefs and to reflect the importance it believes ESG factors should play in the 
Scheme’s investment strategy decisions. The Trustee would not make available to members an investment which it believed to be in contravention 
of its ESG Beliefs or ESG Policy.

The day-to-day management of the underlying investments is the responsibility of the 
respective fund managers, including the direct management of credit and market risks. 

The Trustee monitors the Scheme’s investment options and the fund managers on 
a regular basis, with the help from its independent investment adviser. The Trustee, 
with assistance from Aviva and its investment adviser, also oversees the voting and 
engagement activity of the Scheme’s fund managers, in order to ensure they are acting 
in line with its ESG beliefs and policies.

The Department for Work & Pensions (DWP) has introduced additional climate-specific 
legislation, whereby from 1 October 2021, the Trustee is required to have in place an 
effective governance framework on how to address climate-related risks within the 
Scheme; carry out climate scenario analysis; and monitor climate-specific metrics. 
The Trustee published the first edition of what is now an annual Climate-related 
Financial Disclosure report in October 2022. A copy of the most recent report  
can be found here.
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The Expected Return on 
Investments
The overarching objective for the Scheme’s default investment options and other 
investment options is to deliver long term positive returns, after charges, taking 
account of the risks described above.

The Trustee has regard to the relative investment return and risk that each asset 
class is expected to provide. The Trustee is advised by their independent professional 
advisers on these matters, who they deem to be appropriately qualified experts. 
However, the day-to-day selection of investments is delegated to the investment 
managers.

Realisation of 
Investments
The Scheme invests in pooled funds which can be realised on a daily basis, as 
required, under normal market conditions.

Financially Material 
Considerations
Financially material considerations, including ESG factors (which include climate 
change), are considered in the selection, retention, realisation and monitoring of 
the Scheme’s investment options over the appropriate time horizon applicable to 
members invested in those options.

As the Scheme invests via pooled funds, the Trustee has delegated responsibility 
for the selection, retention and realisation of investments to the underlying fund 

managers of those funds (within certain guidelines and restrictions) and its approach 
to managing financially material considerations is limited by the nature of those 
pooled funds.

	● For passively managed funds, the Trustee recognises that the role of the manager 
is to track an index, and the choice of index will dictate the assets held. The 
Trustee will periodically review the indices used for this purpose

	● For actively managed funds (where the fund manager decides where to invest), 
fund managers are expected to take financially material considerations into 
account when deciding on the selection, retention and realisation of investments 
where permissible within the applicable guidelines and instructions.

Environmental, Social and Governance (ESG) Factors
The Trustee considers ESG factors to be financially material.

The Trustee engages with Aviva and the fund managers on the integration of ESG into 
the Scheme’s investments and how this can be improved. The Trustee has selected the 
My Future Focus Universal Lifestyle strategy as the standard default investment option 
for the Scheme. It fully integrates ESG considerations into its design and ongoing 
management, with the use of ESG factors in stock selection in the actively managed 
investments and the application of an ESG focused tilt on the passive regional equity 
investments, together with active voting and engagement. More detail on this can be 
found in Appendix 1.

As requested by the Trustee, Aviva has developed additional reporting on specific ESG 
metrics so that the Trustee can measure the impact of ESG considerations within the 
investment arrangements.

Exposure to Illiquid Assets
The Trustee also considers exposure to Illiquid Assets within the Scheme’s default 
arrangements to be financially material. 

As defined by The Pensions Regulator, illiquid assets are those that cannot easily or 
quickly be sold or exchanged for cash and include any such assets held in a collective 
investment scheme. 

7
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The Trustee believes that illiquid assets, if used appropriately, have the potential to 
improve member outcomes through improved diversification and superior risk-adjusted 
returns. However, the potential benefits of investing in illiquid assets need to be 
considered in the context of a range of specific risks and opportunities which require 
consideration and management. 

Within Appendix 5 ‘Illiquid Assets Policy for Default Arrangements,’ the Trustee the 
Trustee has set out where illiquid assets are currently held within the Scheme’s default 
arrangements. For each, the Trustee has also set out any individual policies as well as 
ambitions.

Stewardship Policy
The Trustee delegates exercise of the rights (including voting rights) attaching to the 
investments to the individual fund managers. Fund managers are expected to:

	● exercise the voting rights attached to individual investments in accordance with 
their own house policy.; and

	● engage with key stakeholders which may include corporate management, 
regulators and governance bodies, relating to their investments to improve 
corporate behaviours, improve performance and mitigate financial risks in 
accordance with their own house policy.

Aviva Investors take ownership of the voting and engagement activity on behalf of 
the Trustee in respect of the My Future Focus and the Stewardship Lifestyle default 
investment options. For the My Future default investment option, Aviva Investors take 
ownership of the voting activity whilst BlackRock take ownership of the engagement 
activity. However, the Trustee acknowledges ultimate responsibility for the voting and 
engagement policies that are implemented by the Scheme’s investment managers on 
its behalf and will engage with stewardship activity in the following ways: 

1.	 Appointment of investment managers 
When selecting and appointing asset managers, the Trustee will consider potential 
managers’ stewardship policies and activities.

2.	 Involvement in wider initiatives 
The Trustee will consider joining / supporting collaborative investor initiatives.

3.	 Setting stewardship priorities 
The Trustee has selected stewardship priorities for the Scheme across four key 
pillars: Climate, People, Nature, Earth and Governance. The priorities align to 
those of Aviva Investors (“AI”) which the Trustee views as beneficial given the 
capability AI has for productive engagement with investee companies including 
its climate engagement strategy and holistic ap-proach to stewardship. The 
priorities are reviewed on an annual basis to reflect emerging risks and market 
devel-opments. The most recent review, in March 2026, saw the Trustee update 
its priorities to the following:

	● Climate: 
— �Adaptation & Resilience; Transition Credibility & Interim Targets; Transition 

Plans & Capital Allocation; Lobbying & Policy Advocacy

	● People: 
— �Human Rights (including Modern Slavery & Labour Standards); Diversity, 

Equity & Inclusion; Just Transition; Consumer Health

	● Nature: 
— �Nature, Biodiversity & Deforestation; Water & Agriculture; Circular 

Economy; Pollution & Hazardous Chemicals

	● Governance: 
— Strategy; Capital Allocation; Board Oversight; Remuneration; Culture

These priorities have been set to focus on areas which the Trustee believes may have 
the most substantial impact over time on the value of members pension savings, thus 
ensuring they are acting in the best interest of members.

4.	 Engagement with investment managers

The Trustee’s stewardship priorities are communicated to the investment managers 
with the expectation that the investment managers will consider them when 
conducting voting and engagement activities as well as reporting on their most 
significant votes. The Trustee regularly liaises with its principal investment managers 
concerning alignment with the Scheme’s stewardship priorities. 

On an annual basis, the Trustee will gather and review voting and engagement data to 
assess the voting and engagement activity of their investment managers and assess if they 
are acting in line with the Trustee expectations. The results of this analysis feeds into the 
Trustee’s investment decision making and is recorded in the Implementation Statement. 

8
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5.	 Monitoring of investment managers’ voting policies

The Trustee will seek to receive data on key votes cast and the outcomes of these 
votes as part of its regular reporting. The Trustee will also obtain verbal updates 
from its principal investment managers as part of Investment Committee meetings to 
understand, challenge and influence the process the managers take in casting votes on 
behalf of the Scheme and its members, and to ensure that managers are voting in line 
with the Trustee’s own policies. 

As part of considering the AMT’s stewardship priorities and reviewing investment 
managers’ engagement and voting activity, the Trustee keeps in mind that any 
stewardship-related engagement and action should be taken where it is in the 
members’ best financial interests.

Arrangements with 
Fund Managers
The Scheme invests in pooled funds managed by one or more investment managers.

The Trustee selects such funds with an expectation of a long-term appointment 
and ensuring that the investment objectives and guidelines are consistent with the 
Trustee’s investment policies.

The Trustee does not expect the Scheme’s fund managers to take excessive short-
term risk. The performance of the Scheme’s investments against their benchmarks 
and objectives over medium to long term periods will be regularly monitored by the 
Trustee (with the assistance of its independent investment adviser). The Trustee 
believes reviewing performance over these timeframes is consistent with ensuring 
the fund manager makes decisions based on an appropriate time horizon. The 
Trustee will also consider the extent to which the investment strategy and decisions 
of the Scheme’s fund managers are aligned with the Trustee’s policies. This includes 
monitoring:

	● the extent to which fund managers make decisions based on assessments about 
medium- to long-term performance of an issuer of a security

	● the managers’ approach to engagement to improve their performance in the 
medium- to long-term

	● the managers’ approach to ESG integration (particularly in respect of climate 
change risk), their voting and engagement activity and alignment with the 
Trustee’s policies in this area

	● the managers’ fees and costs

	● the level of portfolio turnover and associated costs which are reviewed at least 
annually within the Scheme’s Value for Members assessment and published within 
the Chair’s Statement.

Fund managers are remunerated based on the value of assets which they manage for 
the Scheme. This incentivises an alignment of interests between the fund managers 
and the Trustee, with positive long-term returns supporting member outcomes. The 
Trustee also believes this structure enables the fund manager to focus on long-term 
performance without the concern of short-term falls in performance affecting their 
revenue.

There is no set duration for arrangements with fund managers, however they can 
be replaced at any time by the Trustee. Where fund managers fail to adhere to the 
Scheme’s policies, the Trustee works with Aviva and engages with the manager to 
discuss how alignment may be improved. If, following engagement with the manager, 
it is the view of the Trustee that the degree of alignment remains unsatisfactory, the 
arrangements with the manager may be altered or their appointment terminated where 
this is deemed necessary.

When appointing a manager, the Trustee considers the fund manager’s investment 
philosophy, process and policies and how ESG factors, and particularly climate risk, 
are integrated into these and how these are aligned with the Trustee’s beliefs.

9
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Investment Objectives
The Trustee’s overall objective is to provide investment options that enable members 
to grow their pension savings after charges over the long term, and to manage risks 
appropriately.

The default investment options, as described below, are expected to meet this 
objective and take into account guidance from the Pensions Regulator and the 
Department for Work & Pensions for offering a default investment option for defined 
contribution automatic enrolment pension schemes.

Furthermore, the Trustee believes that the self-select funds offered as an alternative 
to the default investment options enable members to choose their own portfolio of 
funds which would achieve the same overall objective. Details of the standard self-
select fund range available to members is maintained separately and can be found  
online here.

 
The Default Investment Options
The Scheme provides the following types of default investment options. The Trustee remains responsible for the establishment and ongoing governance of these 
investment options. The Trustee receives advice on the standard, alternative and additional default investment options from its independent investment adviser.

Details of the standard, alternative and additional default investment options for the Scheme are contained in Appendix 1.

Details of the bespoke default investment options currently in place can be found in Appendix 2.

10

Standard Default Investment Option Applies for all sections where employers have not requested an alternative or bespoke default investment option. 

Alternative Default Investment Options Alternative default investment options are available that employers can request for their section in place of the standard 
default investment option. The use of alternative default investment options may be subject to certain conditions being met, 
set by the Trustee, linked to their suitability for the membership of the employer concerned. 

Bespoke Default Investment Options A small number of employers have requested, and the Trustee has agreed, to implement a bespoke default investment 
option in respect of their employees. For these options, the employer and the Trustee receive advice on the suitability, 
typically from an investment adviser appointed on the employer’s section(s).

Additional Default Investment Options The Scheme also has additional default investment options which were largely created following the transfer of bene-
fits from certain single employer schemes into the Scheme. In such cases, the members have been transferred to these 
additional default investment options on a non-consent basis. 
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Aims and Objectives of the Default Investment Options
The Trustee’s wider investment policies and considerations as disclosed throughout 
this SIP apply to the design and construction of the default investment options, including 
the ESG policy at Appendix 3, the Trustee’s Investment Beliefs at Appendix 4 and the 
Trustee’s policy on illiquid assets in relation to the default arrangements at Appendix 5.

In selecting the default investment options under the Scheme to ensure that assets are 
invested in the best interests of members, the Trustee, in conjunction with its investment 
advisers, considered the demographic profile and expected member behaviour together 
with the retirement outcome needs and the risk tolerance of the membership. In 
addition, where relevant, consideration was given to the funds previously chosen by 
members and the similarity between the objectives of the Scheme’s fund options and 
those of the member’s most recent active fund choice. Due consideration was also given 
to compliance with the charge cap.

Details of the aims and objectives of the standard, alternative and additional default 
investment options for the Scheme are contained in Appendix 1.

Review of the Default Investment Options
The Trustee will obtain ongoing advice from its investment advisers relating to the 
continued suitability of the default investment options outlined in appendices 1 and 2. 
A full review of each default investment option will be undertaken at least triennially or 
earlier in the event of material changes to the membership demographic, investment 
philosophy or aims and objectives of a default investment option. The requirements 
for such a review cover investment suitability, including the following with the aim of 
ensuring continued good retirement outcomes for members taking account of: 

	● member demographics

	● asset allocation

	● manager selection

	● glidepath design

	● past performance relative to benchmarks/objectives

	● expected risk and return profile of strategy

	● approach to ESG integration

Self-Select Funds
The Scheme’s standard self-select fund options encompass a wide range of asset 
classes including equity, fixed income, property and multi-asset funds, with both 
passively and actively managed options available to members. In addition, the 
standard self-select range includes funds which provide members with options that 
incorporate both ethical and ESG principles in their design and management.

The Scheme’s standard self-select fund options are reviewed by the Trustee, at a 
minimum, every three years, taking advice from its independent investment adviser.

A small number of employers have requested that the Trustee considers implementing 
a bespoke self-select fund range in respect of their employees, rather than utilising the 
Scheme’s standard range. For these bespoke self-select fund ranges, the employer 
and the Trustee typically receive advice on the suitability of that bespoke self-select 
fund range from an investment adviser appointed on the employer’s section(s).
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Consideration of 
Non-Financial Matters
The Trustee understands that some members will have ethical or religious views that 
influence how they believe their pension should be invested. These non-financial 
factors can impact the risk and return profile of such investments when compared with 
broader market-based approaches.

The Trustee takes account of this when reviewing the selection, retention, and 
realisation of the assets within some of the Schemes’ default investment options and 
self-select fund range (as detailed further below). 

Notwithstanding this, the Trustee notes the practical limitations of trying to reflect 
every such viewpoint due to the diversity of opinions that exist across the large 
population of members within the Scheme and its fiduciary duty to members. 

The Trustee has not considered non-financial factors in the investment design of the 
Scheme’s standard default. 

Where the Trustee has explicitly considered non-financial factors is in the availability 
of ethical and faith-based funds and default investment options. These include: 

	● The Stewardship Lifestyle which applies strict ethical exclusionary screening for 
its investments

	● The Shariah Investment Solution which adheres to Islamic principles for its 
investments

Both options are governed as alternative defaults of the Scheme. In the case of the 
Shariah Investment Solution both the ‘Target Consolidation’ and ‘Target Drawdown’ 
lifestyles are governed in this way.

The Stewardship and shariah-compliant funds which are utilised within the above 
options are also all individually available for members to invest in within the Scheme’s 
standard self-select fund range. 

To ascertain the views of members concerning these matters, the Trustee periodically 
conducts member surveys, collates and considers member feedback as it is received. 

Review of this Statement 
of Investment Principles
Before changing this Statement of Investment Principles at any time in the future, 
the Trustee will obtain and consider the written advice of a specialist independent 
investment adviser and will consult with Aviva as the Scheme Sponsor.

This Statement of Investment Principles will be reviewed (at minimum) triennially 
by the Trustee and/or as soon as practicable following any significant change in the 
Trustee’s investment policy. This includes the addition or removal of any type of 
default investment option.

In preparing the Statement of Investment Principles, the Trustee has obtained and 
considered the written advice of a person who is reasonably believed to be qualified 
by their ability in and practical experience of financial matters and to have the 
appropriate knowledge and experience of the management of the investments of 
pension arrangements such as the Scheme. The Trustee has consulted with Aviva 
Life and Pensions UK Limited (“Aviva”) as sponsoring employer, and the company 
appointed to act on behalf of the participating employers to the Scheme.

Signature: 

Position: Chair of the Trustee

Name: Chris Noon

Date: 17/03/2026
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Appendix 1- The Scheme’s Standard/Alternative/
Additional Default Investment Options
Standard Default Investment Option
The Standard Default Investment Option will be used as the default investment option by participating employers where the Trustee has not implemented an alternative or 
bespoke default investment option.

Name Background Aims & Objectives

My Future Focus 
Universal Lifestyle 
Strategy

Designation: 
The Trustee has designated Aviva’s My Future Focus Universal Lifestyle 
Strategy as the standard default investment option for members. The 
strategy has been the standard default for any new employer sections 
since 1 January 2024. 
Structure: 
My Future Focus is structured as a framework comprising one ‘universal’ 
lifestyle as the standard default and three alternative lifestyles targeting 
annuity purchase, full encashment and drawdown. 
Alternative Lifestyles: 
The alternative lifestyles have also been designated as alternative default 
investment options by the Trustee (see below). 
Management: 
My Future Focus is managed by Aviva Investors (“AI”) who employ a 
combination of active and passive management styles.
The strategy utilises both strategic asset allocation (the long-term asset 
allocation, reviewed on an annual basis) and tactical asset allocation 
(shorter term investment decisions to capitalise on market inefficiencies).
ESG considerations are integrated into the design and ongoing 
management of the strategy. ESG considerations are also fully integrated 
into the investment decision making process, supported by team of 50+ 
Aviva Investors ESG analysts. 
The strategy benefits from Aviva Investors’ engagement with investee 
companies through Aviva Investors’ holistic approach to Stewardship.
The strategy adheres to the Aviva-wide baseline exclusions policy.

The ‘universal’ lifestyle strategy for My Future Focus has been designed 
for the broadest range of different member profiles and at-retirement 
options.
The My Future Focus Universal Lifestyle Strategy aims to maximise the 
potential for long-term growth by investing in a diverse range of asset 
classes. 
As a member gets closer to retirement, the asset allocation changes 
with the aim of delivering a lower level of return, with lower risk to 
capital.
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Name Background Aims & Objectives

My Future Universal 
Lifestyle Strategy

Designation: 
The Trustee has designated Aviva’s My Future Universal Lifestyle 
Strategy as an alternative default investment option which may be used 
by participating employers who do not wish to utilise the Scheme’s 
standard default investment option.

The Aviva My Future Universal Lifestyle Strategy has been available as 
an alternative default for new employer sections post 1 January 2025. 

The Trustee has chosen not to establish any standard criteria which 
must be met for this alternative investment option to be used as the 
default investment option by a participating employer. 

Structure: 
My Future is structured as a framework comprising one ‘universal’ 
lifestyle and three alternative lifestyles targeting annuity purchase, full 
encashment, and drawdown. 

Alternative Lifestyles: 
The alternative lifestyles have also been designated as alternative 
default investment options by the Trustee (see below). 

Management: 
My Future is managed by BlackRock who employ passive management 
using index tracker funds.

The strategy utilises strategic asset allocation (the long-term 
asset allocation, reviewed on an annual basis) only. Tactical asset 
allocation (shorter term investment decisions to capitalise on market 
inefficiencies) is not utilised.

ESG integration is via a number of BlackRock ESG Insights Funds, with 
cash invested in the BlackRock Liquid Environmentally Aware fund.

The strategy adheres to the Aviva-wide baseline exclusions policy.

The ‘universal’ lifestyle strategy for My Future has been designed for the 
broadest range of different member profiles and at-retirement options.

The My Future Universal Lifestyle Strategy aims to maximise the potential 
for long-term growth by investing in a diverse range of asset classes. 

As a member gets closer to retirement, the asset allocation changes with 
the aim of delivering a lower level of return, with lower risk to capital.

Alternative Default Investment Options
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Name Background Aims & Objectives

My Future Universal 
Lifestyle Strategy 
(Pre-2025)2

Designation: 
The Trustee has designated Aviva’s My Future (Pre-2025) Universal 
Lifestyle Strategy as an alternative default investment option which 
may be used by participating employers who do not wish to utilise the 
Scheme’s standard default investment option.

Structure: 
See ‘My Future Universal Lifestyle Strategy’.

Alternative Lifestyles: 
See ‘My Future Universal Lifestyle Strategy’.

Management: 
See ‘My Future Universal Lifestyle Strategy’.

See ‘My Future Universal Lifestyle Strategy’.

My Future Focus Target 
Drawdown Lifestyle 
Strategy

The Trustee has designated the My Future Focus Target Drawdown 
Lifestyle Strategy as an alternative default which an employer can 
adopt for their section, where the membership profile for that section 
fits within criteria for the use of this lifestyle, as agreed by the Trustee. 

The My Future Focus Target Drawdown Lifestyle Strategy has been 
designed to cater for an employer section where it is expected that the 
majority of members within that section will elect to take an income by 
making withdrawals directly from their pension savings, while remaining 
invested, by using a drawdown arrangement. 

The My Future Focus Target Drawdown Lifestyle Strategy aims to 
maximise the potential for long-term growth by investing in diverse 
range of asset classes. 

As a member gets closer to retirement, the asset allocation changes 
with the aim of delivering a lower level of return, with lower risk to 
capital. 

2  �The Trustee has taken the decision to replace the My Future (Pre-2025) Lifestyle Strategies with the My Future Lifestyle Strategies with effect from 01/01/2025. The former will continue to be designated as alternative default 
investment options and governed as such until such time as there are no remaining members or assets of the Scheme within them.
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Name Background Aims & Objectives

My Future Focus Target 
Cash Lump Sum Lifestyle 
Strategy

The Trustee has designated the My Future Focus Target Cash Lump 
Sum Lifestyle Strategy as an al-ternative default which an employer can 
adopt for their section, where the membership profile for that section 
fits within criteria for the use of this lifestyle, as agreed by the Trustee. 

The My Future Focus Target Cash Lump Sum Lifestyle Strategy has 
been designed to cater for an employer section where it is expected 
that the majority of members within that section will elect to take their 
pension savings as a cash lump sum (or sums). 

The My Future Focus Target Cash Lump Sum Lifestyle Strategy aims 
to maximise the potential for long-term growth by investing in diverse 
range of asset classes. 

As a member gets closer to retirement, the asset allocation changes 
with the aim of delivering a lower level of return, with lower risk to 
capital. 

My Future Focus Target 
Annuity Lifestyle 
Strategy

The Trustee has designated the My Future Focus Target Annuity 
Lifestyle Strategy as an alternative default which an employer can 
adopt for their section. 

The Trustee has chosen not to establish any standard criteria for this 
alternative investment option to be used as the default investment 
option by a participating employer. Use of this lifestyle by a 
participating employer as a default is subject to Trustee approval on a 
case-by-case basis.

he My Future Focus Target Annuity Lifestyle Strategy has been 
designed to cater for an employer section where it is expected that 
the majority of members within that section will elect to convert their 
pension savings into a regular income for life by buying an annuity. 

The My Future Focus Target Annuity Lifestyle Strategy aims to 
maximise the potential for long-term growth by investing in diverse 
range of asset classes. 

As a member gets closer to retirement, the asset allocation changes 
with the aim of delivering a lower level of return, with lower risk to 
capital relative to the movements in annuity rates. 

My Future Target 
Drawdown Life-style 
Strategy

The Trustee has designated the My Future Target Drawdown Lifestyle 
Strategy as an alternative default which an employer can adopt for 
their section, where the membership profile for that section fits within 
criteria for the use of this lifestyle, as agreed by the Trustee. 

The My Future Target Drawdown Lifestyle Strategy has been designed 
to cater for an employer section where it is expected that the majority 
of members within that section will elect to take an income by making 
withdrawals directly from their pension savings, while remaining 
invested, by using a drawdown arrangement. 

The My Future Target Drawdown Lifestyle Strategy aims to maximise 
the potential for long-term growth by investing in diverse range of asset 
classes. 

As a member gets closer to retirement, the asset allocation changes 
with the aim of delivering a lower level of return, with lower risk to 
capital. 
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Name Background Aims & Objectives

My Future Target Cash 
Lump Sum Lifestyle 
Strategy

The Trustee has designated the My Future Target Cash Lump Sum 
Lifestyle Strategy as an alternative default which an employer can 
adopt for their section, where the membership profile for that section 
fits within criteria for the use of this lifestyle, as agreed by the Trustee. 

The My Future Target Cash Lump Sum Lifestyle Strategy has been 
designed to cater for an employer section where it is expected that the 
majority of members within that section will elect to take their pension 
savings as a cash lump sum (or sums).

The My Future Target Cash Lump Sum Lifestyle Strategy aims to 
maximise the potential for long-term growth by investing in diverse range 
of asset classes. 

As a member gets closer to retirement, the asset allocation changes with 
the aim of delivering a lower level of return, with lower risk to capital. 

My Future Target 
Annuity Lifestyle 
Strategy

The Trustee has designated the My Future Target Annuity Lifestyle 
Strategy as an alternative default which an employer can adopt for their 
section. 

The Trustee has chosen not to establish any standard criteria for this 
alternative investment option to be used as the default investment 
option by a participating employer. Use of this lifestyle by a 
participating employer as a default is subject to Trustee approval on a 
case-by-case basis.

The My Future Target Annuity Lifestyle Strategy has been designed to 
cater for an employer section where it is expected that the majority of 
members within that section will elect to convert their pension savings 
into a regular income for life by buying an annuity.

The My Future Target Annuity Lifestyle Strategy aims to maximise the 
potential for long-term growth by investing in diverse range of asset 
classes. 

As a member gets closer to retirement, the asset allocation changes 
with the aim of delivering a lower level of return, with lower risk to 
capital. 

My Future Target 
Drawdown (Pre-2025) 
Lifestyle Strategy3

See ‘My Future Target Drawdown Lifestyle’. See ‘My Future Target Drawdown Lifestyle Strategy’.

My Future Target Cash 
Lump Sum (Pre-2025) 
Lifestyle Strategy4

See ‘My Future Target Cash Lump Sum Lifestyle’. See ‘My Future Target Cash Lump Sum Lifestyle Strategy’.

My Future Target 
Annuity (Pre-2025) 
Lifestyle Strategy5

See ‘My Future Target Annuity Lifestyle’. See ‘My Future Target Annuity Lifestyle Strategy’.

3-5  �The Trustee has taken the decision to replace the My Future (Pre-2025) Lifestyle Strategies with the My Future Lifestyle Strategies with effect from 01/01/2025. The former will continue to be designated as alternative default 
investment options and governed as such until such time as there are no remaining members or assets of the Scheme within them.
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Name Background Aims & Objectives

Stewardship Lifestyle 
Strategy

Designation: 
The Trustee has designated Aviva’s Stewardship Lifestyle Strategy as 
an alternative default which an employer can adopt for their section. 
Use of this alternative default investment option is currently subject to 
review and agreement by the Trustee on a case-by-case basis

Structure: 
The Stewardship Lifestyle Strategy invests in 3 underlying funds:

	● Stewardship International Equity Fund 

	● Stewardship Bond Fund 

	● Stewardship Managed Fund (70% Stewardship International 
Equity Fund / 30% Stewardship Bond Fund)  

Management: 
The Stewardship Lifestyle Strategy is managed by Aviva Investors (“AI”) 
who employ a combination of active and passive management styles.

The strategy utilises both strategic asset allocation (the long-term 
asset allocation, reviewed on an annual basis) and tactical asset 
allocation (shorter term investment decisions to capitalise on market 
inefficiencies).

The strategy benefits from Aviva Investors’ engagement with investee 
companies through Aviva Investors’ holistic approach to Stewardship.

The strategy adheres to the Aviva-wide baseline exclusions policy.

The Stewardship Lifestyle Strategy has been designed to cater for 
an employer section where there is a requirement for a default 
investment solution which adheres to ethical and/or exclusionary 
criteria which are met by the underlying funds of this strategy, and 
which cannot be met be any of the other default investment solutions 
offered by the Scheme.

The Stewardship Lifestyle aims to maximise the potential for 
long-term growth, within the investment universe permitted by its 
exclusionary criteria, by investing in diverse range of asset classes.

As a member gets closer to retirement, the asset allocation changes 
with the aim of delivering a lower level of return, with lower risk to 
capital. 
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Name Background Aims & Objectives

Shariah Investment 
Solution (Shariah Target 
Consolidation) Lifestyle 
Strategy

Designation: 
The Trustee has designated Aviva’s Shariah Target Consolidation 
Lifestyle Strategy as an alternative default which an employer can 
adopt for their section. Use of this alternative default investment option 
is currently subject to review and agreement by the Trustee on a case-
by-case basis.

Structure: 
The Shariah Investment Solution is structured as a framework 
comprising one ‘target consolidation’ lifestyle and a further alternative 
lifestyle targeting drawdown. 

Management: 
The Shariah Investment Solution is managed by HSBC who employ a 
combination of active and passive management styles.

The strategy utilises both strategic asset allocation (the long-term asset 
allocation, reviewed on an annual basis) and tactical asset allocation 
(shorter term investment decisions to capitalise on market inefficiencies).

The strategy adheres to the Aviva-wide baseline exclusions policy.

The Shariah Investment Solution has been designed to cater for 
an employer section where there is a requirement for a default 
investment solution which adheres to exclusionary criteria based 
on religious belief which are met by the underlying funds of this 
strategy, and which cannot be met be any of the other default 
investment solutions offered by the Scheme.

The Shariah Investment Solution aims to maximise the potential for 
long-term growth, within the investment universe permitted by its 
exclusionary criteria, by investing in diverse range of asset classes.

As a member gets closer to retirement, the asset allocation changes 
with the aim of delivering a lower level of return, with lower risk to 
capital. 

Shariah Investment 
Solution (Shariah Target 
Drawdown) Life-style 
Strategy

Designation: 
The Trustee has designated Aviva’s Shariah Target Drawdown Lifestyle 
Strategy as an alternative default which an employer can adopt for their 
section. Use of this alternative default investment option is currently 
subject to review and agreement by the Trustee on a case-by-case 
basis.

Structure: 
See Shariah Investment Solution (Shariah Target Consolidation) 
Lifestyle Strategy.

Management: 
See Shariah Investment Solution (Shariah Target Consolidation) Lifestyle 
Strategy.

See Shariah Investment Solution (Shariah Target Consolidation) 
Lifestyle Strategy. 
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Name Background Aims & Objectives

My Future Vision 
Lifestyle Strategy

Designation: 
The Trustee has designated Aviva’s My Future Vision Lifestyle Strategy 
as an alternative default investment option which may be used by 
participating employers who do not wish to utilise the Scheme’s standard 
default investment option.

The Aviva My Future Vision Lifestyle Strategy has been available as an 
alternative default for new employer sections post its adoption by the 
Board on 2 December 2025. 

The Trustee has chosen not to establish any standard criteria which must 
be met for this alternative investment option to be used as the default 
investment option by a participating employer. 

Structure: 
My Future Vision is currently offered as a ‘Universal’ lifestyle only, 
derisking to a consolidation fund. No alternative lifestyles, for example 
targeting drawdown, full encashment or annuity purchase are currently 
available, albeit the Trustee notes that a drawdown targeting strategy for 
My Future Vision is in development.  

Management: 
My Future Vision is primarily managed by Aviva Investors (“AI”) who 
employ a combination of active and passive management styles.

The following third-party asset managers are also used within the strategy:
	● Neubergear Berman 
	● StepStone Group 
	● KKR 
	● Invesco 
	● Apollo Global Management

The strategy utilises both strategic asset allocation (the long-term asset 
allocation, reviewed on an annual basis) and tactical asset allocation 
(shorter term investment decisions to capitalise on market inefficiencies).

Concerning the AI managed proportion, ESG considerations are integrated 
into the design and ongoing management of the strategy. 

Whilst ESG was a factor in Aviva’s third manager selection in private 
markets, the Trustee notes it is integrated to varying degrees across the 
managers and this is to be expected given the nature of the asset classes 
involved.

The ‘universal’ lifestyle strategy for My Future Vision has been 
designed for the broadest range of different member profiles and 
at-retirement options.

The My Future Vision Universal Lifestyle Strategy aims to maximise the 
potential for long-term growth by investing in a diverse range of asset 
classes. 

As a member gets closer to retirement, the asset allocation changes 
with the aim of delivering a lower level of return, with lower risk to 
capital.
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Additional Default Investment Options
There are a number of additional funds which are governed as default investment options. These have largely resulted from the transfer of members’ assets from single 
employer occupational schemes on a non-consent basis. The overarching objective of these additional default investment options is to provide members with a risk and return 
profile and objective that is consistent with the fund from which they were mapped. Specific aims and objectives for these funds are set out below:

Fund Name Aims and Objectives

Aviva Pension My Future 
Growth (Pre-2025)6

This fund aims to provide long term growth through exposure to a range of asset classes, including company shares, bonds, and cash. The fund 
targets an annualised level of volatility of 12% over the long-term.

The fund is designed to provide members with exposure to a range of different asset classes, with a risk and return profile and objective that is 
consistent with the fund from which they were mapped.

Aviva Pension My Future 
Consolidation 
(Pre-2025)7

This fund aims to provide growth with a reduced level of risk through exposure to a range of asset classes, including company shares, bonds, and 
cash. The fund targets an annualised level of volatility of 4% over the long-term.

The fund is designed to provide members with exposure to a range of different asset classes, with a risk and return profile and objective that is 
consistent with the fund from which they were mapped.

Aviva Pension MyM My 
Future Drawdown 
(Pre-2025)8

This fund is designed for members who are approaching retirement and intend to move into a drawdown arrangement. It targets a volatility level of 8% 
and seeks to provide growth while limiting the risk to which the value of investors’ savings are exposed. 

Through a range of passively managed funds, the fund invests mainly in UK and overseas equities (including emerging markets), UK government 
(including index-linked) and corporate bonds. It may also invest in overseas government and corporate bonds, money market instruments and cash.

Aviva Pension My Future 
Long-Term Growth

This fund is designed to grow the value of customers’ pension savings over the long term (5 years or more) and is intended for customers who are 
more than 15 years from retirement. It targets the volatility of its benchmark. The fund invests in a globally diversified portfolio consisting mainly 
of equities, as well as some fixed income.

Aviva Pension My Future 
Growth

This fund is designed to grow the value of customers’ pension savings. It targets a volatility level of 12% and seeks to provide growth ahead 
of inflation over the long term. Through a range of passively managed funds, the fund invests in UK and overseas equities (including emerging 
markets), with some investment in UK government (including index-linked) and corporate bonds. It may also invest in overseas government and 
corporate bonds, money market instruments and cash.

Aviva Pension My Future 
Consolidation

This fund is designed to reduce the risk to which customers’ pension savings are exposed as they approach retirement. 

It targets a volatility level of 4% and seeks to generate a stable level of return. Through a range of passively managed funds, the fund invests 
mainly in UK government (including index-linked) and corporate bonds. It may also invest in UK and overseas equities (including emerging 
markets), overseas government and corporate bonds, money market instruments and cash.

6-8  The Trustee has approved the closure of this fund. It will continue to be governed as an additional default until such time as there are no longer any Scheme members or assets invested within it.
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Fund Name Aims and Objectives

Aviva Pension MyM My 
Future Drawdown

This fund is designed for customers who are approaching retirement and intend to move into a drawdown arrangement. 

It targets a volatility level of 8% and seeks to provide growth while limiting the risk to which the value of investors’ savings are exposed. Through 
a range of passively managed funds, the fund invests mainly in UK and overseas equities (including emerging markets), UK government (including 
index-linked) and corporate bonds. It may also invest in overseas government and corporate bonds, money market instruments and cash.

Aviva Pension My Future 
Focus Long Term Growth

This fund aims to provide long term growth through exposure to a range of asset classes, that include company shares, bonds, cash, and property. 
The fund targets volatility of 90% of Global Equities (as measured on a rolling 5-year basis).

The fund is designed to provide members with exposure to a range of different asset classes, with a risk and return profile and objective that is 
consistent with the fund from which they were mapped.

Aviva Pension My Future 
Focus Growth

This fund is designed to reduce the risk to which customers’ pension savings are exposed as they approach retirement. It targets a volatility level 
of 4% and seeks to generate a stable level of return. Through a range of passively managed funds, the fund invests mainly in UK government 
(including index-linked) and corporate bonds. It may also invest in UK and overseas equities (including emerging markets), overseas government 
and corporate bonds, money market instruments and cash.

Aviva Pension My Future 
Focus Consolidation

This fund aims to provide growth with a reduced level of risk through exposure to a range of asset classes, that include company shares, bonds, 
cash, and property. The fund targets volatility of 35% of Global Equities (as measured on a rolling 5-year basis).

The fund is designed to provide members with exposure to a range of different asset classes, with a risk and return profile and objective that is 
consistent with the fund from which they were mapped.

Aviva Pension MyM My 
Future Focus Drawdown

This fund aims to provide an appropriate balance between growth and risk reduction through exposure to a range of asset classes, that can 
in-clude, but is not limited to, equities, fixed interest, cash, and property. It may also use derivatives for investment purposes. The fund targets 
volatility of 50% of Global Equities (as measured on a rolling 5-year basis).

Aviva Pension MyM 
HSBC Islamic Global 
Equity Index

This fund aims to create long term appreciation of capital through investment in a diversified portfolio of securities as defined by a relevant world 
index, which meets Islamic investment principles as interpreted and laid down by the Shariah Committee and provided to the Board of Directors. 

The fund tracks the S&P Global 1200 Shariah. The fund follows an investment process that has been approved by an independent Shariah 
committee. 

Aviva Pension MyM 
Shariah Long Term 
Growth

This fund aims to provide long term growth through investment in a diversified portfolio of securities that are compliant with Shariah investment 
principles. It aims to track as closely as possible the performance of the S&P Global 1200 Shariah.
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Fund Name Aims and Objectives

Aviva Pension MyM 
Shariah Growth

This fund aims to provide long term growth through investment in a diversified portfolio of securities that are compliant with Shariah investment 
principles. The fund’s assets may include, but are not limited to, equities, bonds issued by the Islamic Liquidity Management Corporation (ILMC), 
Sukuk, funds and other transferable securities. The fund may also invest in Shariah-compliant derivatives for investment purposes and/or for 
efficient portfolio management.

Aviva Pension MyM 
Shariah Consolidation

This fund aims to provide growth with a reduced level of risk through exposure to a diversified portfolio of securities that are compliant with 
Shariah investment principles. The fund’s assets may include, but are not limited to, equities, bonds issued by the Islamic Liquidity Management 
Corporation (ILMC), Sukuk, funds and other transferable securities. The fund may also invest in Shariah-compliant derivatives for investment 
purposes and/or for efficient portfolio management.
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Appendix 2 - Sections with Bespoke 
Default Investment Options

Name Background Aims & Objectives

Mott MacDonald The Trustee has taken advice from Lane Clark & Peacock LLP (“LCP”) on the suitability of the 
investment strategy for this Section.  

Default Investment Option  
The Trustee has designated the standard default investment strategy for this section as the ‘LIP 
24 Drawdown Lifetime.’ The strategy targets income drawdown at retirement because this is 
the retirement option that the Trustee believes that most members are likely to take.

The strategy is structured as a “lifestyle”, which means that members’ assets are automatically 
moved between different investment funds as they approach their target retirement date. It 
consists of four white labelled funds - the LIP Global Equity, LIP Diversified, LIP Liquidity and LIP 
Alternatives Funds. The strategy is invested as follows: 

	● Up until 20 years from the member’s target retirement date, contributions are invested 
90% in global equities through the LIP Global Equity Fund and 10% in the LIP Alternatives 
Fund. The LIP Alternatives Fund has a 60% allocation to a listed infrastructure fund and a 
40% allocation to a direct property fund.  

	● From 20 years before the member’s target retirement date the strategy then builds an 
allocation to the LIP Diversified Fund whilst reducing the allocation to the LIP Global 
Equity Fund and LIP Alternatives Fund.

	● From 3 years before the member’s target retirement date the strategy then builds an 
allocation to the LIP Liquidity Fund whilst reducing the allocation to the LIP Global Equity 
Fund and LIP Diversified Fund.

At the member’s target retirement date, the strategy is invested 75% in the LIP Diversified Fund 
and 25% in the LIP Liquidity Fund.

The Trustee has also designated two further lifestyle strategies for this section which are 
selectable by its members.

Provide members with access to a default 
investment option that is reasonable for those 
that do not wish to make their own investment 
decisions. 

Generate long term investment returns above 
inflation whilst members are some distance from 
retirement, but then to switch automatically and 
gradually to lower expected risk investments as 
members near retirement.

Provide strong growth in early years when 
members can take on more risk.
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Name Background Aims & Objectives

Mott MacDonald 
Continued

The first of these is the ‘LIP 24 Cash Lifetime’. 

The strategy targets cash lump sum withdrawal at retirement as the Trustee believes there are 
members who might wish to access their benefits in this way. It consists of the same four white 
labelled funds as the standard default - the LIP Global Equity, LIP Diversified, LIP Liquidity and 
LIP Alternatives Funds. The strategy is invested as follows:

	● Up until 20 years from the member’s target retirement date, contributions are invested 90% 
in global equities through the LIP Global Equity Fund and 10% in the LIP Alternatives Fund.

	● From 20 years before the member’s target retirement date the strategy then builds an 
allocation to the LIP Diversified Fund whilst reducing the allocation to the LIP Global 
Equity Fund and LIP Alterna-tives Fund. At 10 years before the member’s target 
retirement date the allocation to LIP Alternatives fund reaches zero.

	● From 5 years before the member’s target retirement date the strategy then builds an 
allocation to the LIP Liquidity Fund whilst reducing the allocation to the LIP Global Equity 
Fund and LIP Diversified Fund.

	● At the member’s target retirement date, the strategy is invested 100% in the LIP Liquidity 
Fund.

The second of these is the ‘LIP 24 Annuity Lifetime’.

The strategy targets annuity purchase at retirement as the Trustee believes there are members 
who might wish to access their benefits in this way. It consists of five white labelled funds - the 
LIP Global Equity, LIP Diversified, LIP Liquidity, LIP Alternatives and LIP Bond Funds. The strategy 
is invested as follows:

	● Up until 20 years from the member’s target retirement date, contributions are invested 90% 
in global equities through the LIP Global Equity Fund and 10% in the LIP Alternatives Fund.

	● From 20 years before the member’s target retirement date the strategy then builds an 
allocation to the LIP Diversified Fund whilst reducing the allocation to the LIP Global 
Equity Fund and LIP Alterna-tives Fund. At 10 years before the member’s target 
retirement date the allocation to LIP Alternatives fund reaches zero.

	● From 8 and 3 years before the member’s target retirement date the strategy then builds 
an allocation to the LIP Bond Fund and LIP Liquidity Fund respectively whilst reducing the 
allocation to the LIP Global Equity Fund and LIP Diversified Fund.

	● At the member’s target retirement date, the strategy is invested 75% in the LIP Bond 
Fund and 25% in the LIP Liquidity Fund.
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Name Background Aims & Objectives

WM Morrison 
Supermarkets

The Trustee has taken advice from Lane Clark & Peacock LLP (“LCP”) on the suitability of the 
investment strategy for this Section. 

Default Investment Option
TThe Trustee has designated the standard default investment strategy for this section as the 
‘Morrisons Cash Lump Sum Lifetime.’ The strategy targets cash lump sum withdrawal at 
retirement because this is the retirement option that the Trustee believes that most members are 
likely to take.

The strategy is structured as a “lifestyle”, which means that members’ assets are automatically 
moved between different investment funds as they approach their target retirement date. It 
consists of two white labelled funds - the Morrisons Growth and Morrisons Pre-Retirement 
Funds together with the BlackRock Sterling Liquidity Fund. The strategy is invested as follows:

	● Up until 15 years from the member’s target retirement date, contributions are invested 
100% in global equites through the Morrisons Growth Fund. 

	● From 15 years before the members’ target retirement date, the strategy then aims to 
reduce investment risk by investing in the Morrisons Pre-Retirement Fund while reducing 
the allocation to the Morrisons Growth Fund. 

	● From 5 years before the member’s target retirement date the allocation to the Morrisons 
Growth Fund is re-moved completely and an allocation to the BlackRock Sterling 
Liquidity Fund is introduced, gradually reducing the allocation to the Morrisons Pre-
Retirement Fund. 

	● At the member’s target retirement date, the strategy is invested 100% in the BlackRock 
Sterling Liquidity Fund.

The Trustee has also designated two further lifestyle strategies for this section which are 
selectable by its members.

Provide members with access to a default 
investment option that is reasonable for those 
that do not wish to make their own investment 
decisions. 

Generate long term investment returns above 
inflation whilst members are some distance from 
retirement, but then to switch automatically and 
gradually to lower expected risk investments as 
members near retirement.

Provide strong growth in early years when 
members can take on more risk.
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Name Background Aims & Objectives

WM Morrison 
Supermarkets 
Continued

The first of these is the ‘Morrisons Income Drawdown Lifetime’.

The strategy targets income drawdown at retirement as the Trustee believes there are members 
who might wish to access their benefits in this way. It consists of the same two white labelled 
funds as the standard default – the Morrisons Growth and Morrisons Pre-Retirement Funds also 
together with the BlackRock Sterling Liquidity Fund. The strategy is invested as follows:

	● Up until 15 years from the member’s target retirement date, contributions are invested 
100% in global equites through the Morrisons Growth Fund. From 15 years before the 
members’ target retirement date, the strategy then aims to reduce investment risk by 
investing in the Morrisons Pre-Retirement Fund while reducing the allocation to the 
Morrisons Growth Fund. 

	● From 5 years before the member’s target retirement date the allocation to the Morrisons 
Growth Fund is re-moved completely and an allocation to the BlackRock Sterling 
Liquidity Fund is introduced, gradually reducing the allocation to the Morrisons Pre-
Retirement Fund. 

	● At the member’s target retirement date, the strategy is invested 75% in the Morrisons 
Pre-Retirement Fund and 25% in the BlackRock Sterling Liquidity Fund.

The second of these is the ‘Morrisons Annuity Targeting Lifetime’.

The strategy targets annuity purchase at retirement as the Trustee believes there are members 
who might wish to access their benefits in this way. It consists of three white labelled funds – the 
Morrisons Growth, Morrisons Pre-Retirement and Morrisons Annuity Funds also together with 
the BlackRock Sterling Liquidity Fund.

	● Up until 15 years from the member’s target retirement date, contributions are invested 
100% in global equites through the Morrisons Growth Fund. 

	● From 15 years before the members’ target retirement date, the strategy then aims to 
reduce investment risk by investing in the Morrisons Pre-Retirement Fund while reducing 
the allocation to the Morrisons Growth Fund. 

	● From 5 years before the member’s target retirement date the allocation to the Morrisons 
Growth Fund is re-moved completely and allocations to the Morrisons Annuity Fund and 
the BlackRock Sterling Liquidity Fund are introduced, gradually reducing the allocation to 
the Morrisons Pre-Retirement Fund. 

	● At the member’s target retirement date, the strategy is invested 75% in the Morrisons 
Annuity Fund and 25% in the BlackRock Sterling Liquidity Fund.
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Appendix 3 - Aviva Master Trust Environmental, 
Social and Governance Policy Statement & Beliefs
Introduction
This Environmental, Social and Governance (“ESG”) Policy Statement (“the Policy”) has 
been prepared by the Trustee of the Aviva Master Trust (“the Scheme”) to set out their 
views on ESG factors (including climate change). It considers how they are addressed 
whilst meeting the overall objectives of the Scheme’s investment strategy, as set out 
in the Statement of Investment Principles (“SIP”), and as outlined in the Trustee’s 
Mission Statement & Strategic Objectives.

Responsible Investment is the term that the Trustee uses to define an approach to 
investing that aims to incorporate ESG factors into investment decisions, to better 
manage risk and generate long-term, sustainable returns for members of the Scheme 
over the time horizons applicable to their membership.

The purpose of the Policy is to sit alongside the Scheme’s SIP, formalising the 
Trustee’s beliefs on ESG factors as discussed with their legal and investment advisers. 
The Policy provides a reference point for the Trustee for incorporating ESG factors 
into investment decision making. It covers those factors that are considered to have 
a financial impact on investment values, but not non-financial ones such as members’ 
ethical views.

Rationale for the Policy
The Scheme is designed for multiple employers but delivered under a single trust 
arrangement and governed by a Corporate Trustee investing on behalf of members.

As part of their duties, which includes a comprehensive approach to risk management, 
the Trustee recognises the need for the Scheme to be a long-term, responsible 
stakeholder.

By taking an active approach to include ESG factors in investment decision making, the 
Trustee believes they will reduce overall investment risks whilst generating sustainable 
investment returns.

The Department for Work & Pensions (“DWP”) has expanded the scope of regulations 
to improve disclosure of Trustee’s policies on factors financially material to their 
investment decision making, including ESG factors and climate change. The Trustee is 
required to include in the SIP their policies on how they take account of these factors 
and are also required to prepare an annual Implementation Statement to communicate 
to members how, and the extent to which, these polices set out in the SIP have been 
followed during the Scheme year.

Furthermore, the DWP has introduced additional climate-specific legislation, whereby 
from 1 October 2021, the Trustee has been required to have in place an effective 
governance framework on how to address climate-related risks within the Scheme; 
carry out climate scenario analysis; and monitor climate-specific ESG metrics. At the 
publication of the first set of Report & Accounts post this date, the Scheme produced 
a report in accordance with the Task Force on Climate-Related Financial Disclosures 
(“TCFD”) and continues to do so each year. There are numerous governance 
requirements on the Trustee to comply with the TCFD regulations. The Trustee ensures 
these requirements are considered when reviewing their ESG beliefs and this Policy.
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Process Undertaken in Agreeing the ESG Policy
The Trustee first established a separate ESG policy and set of beliefs which was 
effective from 9 September 2019. Reflecting the importance to the Trustee of properly 
integrating ESG within the Scheme’s investments, this policy and beliefs are kept under 
regular review. The latest review of the ESG beliefs was completed in March 2024 with 
the adoption of updated beliefs by the Trustee. The latest review of the ESG Policy 
was completed in March 2026. 

The Trustee has mapped their beliefs against the Bridges Spectrum of Capital (a widely 
used industry benchmark for aligning investment beliefs to various approaches to ESG 
investing). The illustration below sets out the different approaches that can be taken.

The Trustees’ aspiration is for the Scheme to pursue a “sustainable” investment 
approach that integrates ESG in investment decision making to generate more 
sustainable long-term investment returns. The Trustee also agreed that the Scheme 
should seek to invest in a way which is likely to generate a positive and measurable 
environmental or societal impact whilst generating competitive financial returns. The 
Trustees’ position is indicated on the Bridges Spectrum of Capital below:

Trustee Position

Limited or no 
regards for 

environmental, 
social or 

governance (ESG) 
practices

Source: Bridges Fund management

Focus: Mitigate risky ESG 
practices in order to 

protect value

Address societal 
challenges where 
returns are as yet 

unproven

Sustainable Impact

Address societal 
challenges that require 

a below-market 
financial return for 

investors

Address societal 
challenges that 

cannot generate 
a financial return for 

investors

Financial-only Responsible Impact-only

Adopt progressive 
ESG practices 

that may enhance 
value

Address societal 
challenges that 

generate competitive 
financial returns for 

investors

Delivering competitive financial returns

Mitigating Environmental Social and Governance (ESG) risk

Pursuing Environmental, Social and Governance opportunities

Focusing on measurable high-impact solutions
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The Trustee’s ESG Beliefs
The Trustee agreed to the following set of ESG beliefs on 27 March 2024:
The Trustee agreed to the following set of ESG beliefs on 27 March 2024:

1.	 The Trustee Directors believe that integrating ESG factors, including climate 
change, into the Aviva Master Trust’s investment arrangements will lead to better 
outcomes for members over the long term, both through a higher investment return 
and also better management of risk.

2.	 ESG factors which are considered to be financially material should be integrated 
into the overall management of the Scheme’s Standard and Alternative default 
investment options. 

3.	 The self-select range should include specialist sustainable/responsible investment 
funds which reflect the diversity of approaches that may appeal to the Aviva Master 
Trust’s membership.

4.	 The Trustee Directors believe that fund managers should properly integrate ESG 
within their overall decision making - this applies for the Scheme’s Standard 
and Alternative default investment options as well as the self-select funds. In 
particular, any fund managers within these default options should have committed 
to a net zero target or have a definitive plan in place, ideally aligned with Aviva’s 
commitment to achieve Net Zero by 2040.

5.	 The Trustee Directors will actively monitor key ESG metrics to understand the 
impact of their investments and to assess improvements over time. In particular, 
in respect of climate reporting, the Trustee Directors expect to see evidence of 
how their fund managers within the Scheme’s Standard and Alternative default 
investment options intend on achieving their Net Zero targets.

6.	 Asset managers should take a positive stance to ESG when they vote and engage 
on behalf of the Trustee Directors. The Trustee Directors will monitor managers’ 
voting and stewardship activity to assess improvements over time. 

7.	 Asset managers should be actively engaging and collaborating with other market 
participants to raise ESG investment standards and facilitate best practices. The 
Trustee Directors expect their chosen managers to be able to demonstrate their 
ongoing progress in raising ESG standards.

The Trustee continues to work with their advisers and Aviva (as sponsor and provider 
of the investment platform) to implement these beliefs most appropriately within the 
Scheme’s investment strategy.

Impact of the Policy on Investment Decision Making 
and Investment Strategy
The Trustee decides the range of funds to be offered within the Scheme and the 
design of the default investment options.

With regards to the design of the default investment options, the Trustee looks to 
ensure that the funds making up the default investment options integrate ESG into the 
investment decision making process where permissible within applicable guidelines 
and restrictions. In addition, the Trustee takes into consideration any potential impact 
on fees/member charges which could arise because of further ESG integration into the 
default investment options.

The Trustee’s aim is to ensure that all funds available through the Scheme have 
considered ESG and have a clear approach and framework for managing these factors. 
The Trustee also looks to offer specialist funds which invest according to enhanced 
sustainable and/or responsible investment themes for the major asset classes where 
available, as self-select specialist funds that are available for members.

In appointing and reviewing the Scheme’s asset managers, the Trustee, with the 
assistance of its adviser, should consider, monitor and challenge their approach to 
ESG. The Trustee will engage, via its investment adviser, with investment managers 
and/or other relevant persons about relevant matters, including ESG, at least annually.

This will include gathering data on specific ESG metrics (to assess managers’ progress 
over time against Trustee defined targets) and monitoring and engaging with managers 
over their voting and engagement activities (to ensure managers are acting in 
accordance with the Trustee’s ESG Policy and beliefs).

The Trustee offers a lifestyle option (the Stewardship Lifestyle) comprised of specialist 
funds which specifically target alignment with United Nations Sustainable Development 
Goals and take a stronger position on exclusions than those which are used by the 
Scheme’s other defaults. With effect from September 2022 this option has also been 
designated as an alternative investment option which can be designated by employers 
as a default, subject to review and agreement by the Trustee on a case-by-case basis.

Monitoring and Reviewing the Policy
The Trustee will monitor the Scheme’s assets against this Policy on an ongoing basis, 
with the assistance of its investment adviser. The development of the Policy is viewed as 
an ongoing process, with the Trustee reviewing the Policy periodically. When reviewing 
the Policy, the Trustee will take account of any significant developments in the market.

4THE 17 GOALS | Sustainable Development
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Appendix 4 – 
The Trustee’s Investment Beliefs
The Trustee agreed to the following set of Investment 
beliefs on 27 March 2024:
1.	 My Future Focus Universal should be offered as the standard default option as they 

believe this is the most effective articulation of their investment and retirement 
outcome views in relation to providing good long-term financial outcomes for 
members.

2.	 Some members and employers may have a range of different financial and non-
financial needs. They therefore provide the ability to adopt an alternative default 
where it can be evidenced that it is more closely aligned to a specific set of 
member characteristics, different retirement outcomes or ESG beliefs. 

3.	 The standard self-select range should be constructed in a way that it provides 
sufficient choice that will meet the investment needs of the majority of members, 
without being so large that it acts as a deterrent to effective decision-making.

4.	 Employers can create their own bespoke self-select range if they can demonstrate 
that there is a specific need. 

5.	 The design of any default option should reflect how members are expected to take 
their retirement benefits. 

6.	 Any default option should provide a “whole of life” approach and therefore should 
be suitable if members continue to invest after retirement.

7.	 The default option should try to maximise returns subject to an appropriate level of 
risk at each stage to and through the retirement journey. 

8.	 Investment strategy, as shown through the strategic asset allocation, will be the key 
driver of investment return and risk and therefore is the main focus when designing 
a default option. 

9.	 There is a place for diversification (including the use of illiquid assets where 
appropriate) within both the default and the self-select range and that this leads 
to better member outcomes, through improved risk adjusted returns over the long 
term.

10.	Passively investing provides value however, by adjusting the investment strategy 
based on short to medium-term considerations, via dynamic asset allocation, and 
use of active management (where appropriate) it is possible to improve financial 
outcomes by taking advantage of certain investment opportunities. The Trustee 
Directors will seek to selectively utilise these tools where it improves member 
outcomes on a net of fee basis. 

11.	 Integrating ESG factors, including climate change, into the Aviva Master Trust’s 
investment arrangements will lead to better outcomes for members over the long-
term, both through a higher investment return and also better management of risk. 
Given the importance of ESG, the Trustees have a separate set of ESG beliefs.
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Appendix 5 - 
Illiquid Assets Policy for Default Arrangements
As defined by The Pensions Regulator, illiquid assets are those that cannot 
easily or quickly be sold or exchanged for cash and include any such assets 
held in a collective investment scheme. 
The Trustee believes that illiquid assets, if used appropriately, have the potential 
to improve member outcomes through improved diversification and superior risk-
adjusted returns. However, the potential benefits of investing in illiquid assets need 
to be considered in the context of a range of specific risks and opportunities which 
require consideration and management. 

The Trustee has set out below where illiquid assets are currently held within the 
Scheme’s default arrangements. For each, the Trustee has also set out any individual 
policies as well as ambitions.

The solutions all have a broad age profile across their member populations. The 
use of illiquid assets (where applicable) is employed at what is considered to be the 
appropriate point within the glidepath to achieve the aforementioned diversification 
and return benefits. 

In the detail below, the Trustee has outlined where within each glidepath/strategy 
there are holdings in illiquid assets. The specific ages this relates to will depend on 
where a member is on the glidepath and their selected retirement date.

Default Option Default Name Type of illiquid asset(s) held and proportion of default Unique policy/ambitions 

Standard Default
My Future Focus 
Universal Lifestyle

	● Strategic allocation of 10% to illiquid assets in the 
growth phase (reducing to 4% in the pre-retirement 
phase).

	● Currently includes UK Real Estate, Private Debt and 
European Unlisted Infrastructure

	● Invests via pooled funds.

	● Exposure to illiquid assets is greatest for members 
aged 55 or younger, assuming a target retirement 
age of 65.

The Trustee is expanding the range of illiquid assets 
invested in from exclusively UK Real Estate, into Multi-
Asset Private Debt, (commenced Q1 2025) and Unlisted 
Infrastructure (commenced Q3 2025).

All illiquid assets are managed by Aviva Investors (AI). 

The target allocation for the illiquid assets sleeve within 
My Future Focus is 60% Property, 30% Private Debt and 
10% Unlisted Infrastructure, to be achieved by 2027.
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Default Option Default Name Type of illiquid asset(s) held and proportion of default Unique policy/ambitions 

Alternative Default

My Future Focus Target 
Drawdown/Cash Lump 
Sum/Annuity Lifestyles

	● Strategic allocation of 10% to illiquid assets 
(reducing to 7% in the pre-retirement phase for the 
Target Drawdown Lifestyle and 0% for the Target 
Cash and Target Annuity Lifestyles).

	● Currently includes UK Real Estate, Private Debt and 
European Unlisted Infrastructure.

	● Invests via pooled funds.
	● Exposure to illiquid assets is greatest for members 

aged 55 or younger, assuming a target retirement 
age of 65.

My Future Universal & 
Target Drawdown/Cash 
Lump Sum/Annuity 
Lifestyles

0% - These strategies do not currently hold any illiquid 
assets. 

Given the overall objective for these strategies and their 
low charge, there are no current plans to include illiquid 
assets within this strategy. 

My Future Universal & 
Target Drawdown/Cash 
Lump Sum/Annuity 
Lifestyles 
(Pre-2025)10

See My Future Universal & Target Drawdown/ Cash 
Lump Sum / Annuity Lifestyles

See My Future Universal & Target Drawdown/ Cash 
Lump Sum / Annuity Lifestyles

Stewardship Lifestyle
0% - This strategy does not currently hold any illiquid 
assets. 

This strategy is designed to meet certain exclusionary 
needs as an alternative default which is its primary focus. 
Currently, there are no plans to include illiquid assets. 

Shariah Investment 
Solution Target 
Consolidation / 
Drawdown Lifestyles

	● This strategy has a 0.9% allocation to illiquid assets 
within the pre-retirement phase (Property only).

	● Exposure to illiquid assets is greatest for members 
aged 50 or older, assuming a target retirement age 
of 65.

This strategy is designed to meet certain exclusionary 
needs (based on religious belief) as an alternative 
default which is its primary focus. Currently, there are 
no plans to increase the exposure to illiquid assets.

10  �The Trustee has approved the closure of these lifestyles as alternative defaults and the transition of all members and assets within them to the equivalent My Future lifestyles. They will continue to be governed as alternative 
defaults until such time as the transition is completed.
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Default Option Default Name Type of illiquid asset(s) held and proportion of default Unique policy/ambitions 

Alternative Default
My Future Vision Target 
Consolidation Lifestyle

	● Strategic allocation of 25% to illiquid assets in 
the growth phase, reducing to 20% in the pre-
retirement phase.

	● Target allocation includes Real Estate (Global), 
Private Debt (Global), Infrastructure (Global) and 
Private Equity (Global). The balance between these 
assets within the illiquid assets sleeve will change 
throughout the three funds within the glidepath as 
follows:

	Ƨ Long Term Growth Fund: Private Equity (35%); 
Infrastructure (25%); Real Estate (15%); Private 
Debt (25%)

	Ƨ Growth Fund: Private Equity (30%); 
Infrastructure (22%); Real Estate (14%); Private 
Debt (34%)

	Ƨ Consolidation Fund: Private Equity (10%); 
Infrastructure (10%); Real Estate (10%); Private 
Debt (70%)

	● Invests via pooled funds.
	● Exposure to illiquid assets is greatest for members 

aged 55 or younger, assuming a target retirement 
age of 65.

The target allocation to illiquid assets of 20-25% was 
complete at the launch of the underlying funds.

The illiquid assets are managed by Aviva Investors 
(AI)11, and a range of specialist third-party global asset 
managers. 

As at the date this SIP was adopted the third-party 
managers were:

	● Neuberger Berman (Private Equity)
	● StepStone Group (Private Equity, Private Credit)
	● KKR (Infrastructure) 
	● Invesco (Real Estate) 
	● Apollo Global Management (Private Credit) 

11  �Aviva Investors (AI) do not manage any portion of the Private Equity allocation.
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Default Option Default Name Type of illiquid asset(s) held and proportion of default Unique policy/ambitions 

Bespoke Default

Mott MacDonald 
Drawdown / Annuity / 
Cash 

	● Strategic allocation of 10% allocation to illiquid assets 
in the growth phase through the LIP Alternatives 
Fund (60% listed infrastructure and 40% property), 
reducing to 0% by target retirement age. 

	● Assuming a target retirement age of 65, members 
aged between 35 and 55 will hold investments in 
illiquid assets through the LIP Alternatives Fund.

	● The LIP Alternatives Fund invests in illiquid assets 
via a pooled fund, namely the Invesco Global Direct 
Property Fund – GBP Hedged (the infrastructure fund 
invests in listed infrastructure so is not illiquid).

The Trustee’s policy is to have exposure to the illiquid 
assets within the default because it believes that 
they can offer members a potentially greater level of 
diversification and hence better risk management in the 
overall asset allocation. 

The Trustee will continue to take advice from LCP where 
appropriate on the allocation to illiquid investments 
for the default, however there are no current plans to 
increase the investment in illiquid assets in the future.

WM Morrison 
Supermarkets Cash / 
Drawdown / Annuity 

	● No direct allocation to illiquid assets.
	● Small percentage of assets allocated to illiquid 

investments via the holdings with LGIM, the 
allocation to which is delegated to the investment 
manager. Provides for an illiquid asset allocation 
through a collective investment vehicle.

	● Assuming a target retirement age of 65, exposure to 
illiquid assets is greatest for members aged between 
50 and 65. 

The Trustee’s policy is to have exposure to the LGIM 
Diversified Fund with discretion to invest in illiquid assets 
as they can offer members a potentially greater level of 
diversification and hence better risk management in the 
overall asset allocation. 

The Trustee will continue to take advice from LCP where 
appropriate on the allocation to illiquid investments 
for the default, however there are no current plans to 
increase the investment in illiquid assets in the future.
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Default Option Default Name Type of illiquid asset(s) held and proportion of default Unique policy/ambitions 

Additional Default

My Future Growth 
(Pre-2025)12

0% - There are currently no illiquid holdings within 
these funds.

Given all these funds sit under the My Future  
framework which is managed to a lower cost point 
than My Future Focus, there are no current plans to 
incorporate illiquid assets. 

My Future Consolidation 
(Pre-2025)13

My Future Drawdown 
(Pre-2025)14

My Future 
Long-Term Growth

0% - There are currently no illiquid holdings within 
these funds.

Given all these funds sit under the My Future  
framework which is managed to a lower cost point 
than My Future Focus, there are no current plans to 
incorporate illiquid assets. 

My Future Growth

My Future 
Consolidation

My Future Drawdown

My Future Focus Long 
Term Growth

c.10% allocation to illiquid assets (UK Real Estate, Private 
Debt and Unlisted Infrastructure)

Members invested in this fund will be at least 15 years 
from their target retirement age so 50 or younger 
assuming a target retirement age of 65.

The Trustee is expanding the range of illiquid assets 
invested in from exclusively UK Real Estate, into Multi-
Asset Private Debt (commenced Q1 2025) and Unlisted 
Infrastructure (commenced Q3 2025).

All illiquid assets are managed by Aviva Investors (AI). 

The target allocation for the illiquid assets sleeve within 
My Future Focus is 60% Property, 30% Private Debt and 
10% Unlisted Infrastructure, to be achieved by 2027.

My Future Focus 
Growth

c.10% allocation to illiquid assets (UK Real Estate and 
Private Debt)

Members invested in this fund will be at least 10 years 
from their selected retirement age so 55 or younger 
assuming a selected retirement age of 65.

12-14 �The Trustee has approved the closure of this fund. It will continue to be governed as an additional default until such time as there are no longer any Scheme members or assets invested within it.
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Default Option Default Name Type of illiquid asset(s) held and proportion of default Unique policy/ambitions 

Additional Default 
Continued

My Future Focus 
Consolidation

c.4% allocation to illiquid assets (UK Real Estate, Private 
Debt and Unlisted Infrastructure)

Members invested in this fund will be within 5 years of 
their target retirement age so 60 or older assuming a 
target retirement age of 65.

My Future Focus 
Drawdown

c.7% allocation to illiquid assets (UK Real Estate, Private 
Debt and Unlisted Infrastructure)

Members invested in this fund will be within 5 years of 
their target retirement age so 60 or older assuming a 
target retirement age of 65.

HSBC Islamic Global 
Equity Index

0% - This is a passive equity, sole asset class fund.
Given that this is a passive equity, sole asset class fund 
there is no ability to incorporate illiquid assets. 

Aviva Pension MyM 
Shariah Long Term 
Growth

0% - There are currently no illiquid holdings within 
this fund.

The Trustee notes that the aim of this fund is to track 
as closely as possible the performance of the S&P 
Global 1200 Shariah and as such there is no scope to 
incorporate illiquid assets.

Aviva Pension MyM 
Shariah Growth

c.0.9% allocation to illiquid assets (Property only)

Members invested in this fund will be at least 10 years 
from their target retirement age so 55 or younger 
assuming a target retirement age of 65.

The Trustee’s policy is to allow for a small allocation 
to illiquid assets (Property only) within this fund. The 
Trustee will keep this position under review.

Aviva Pension MyM 
Shariah Consolidation

c.0.9% allocation to illiquid assets (Property only)

Members invested in this fund will be within 5 years of 
their target retirement age so 60 or older assuming a 
target retirement age of 65.

The Trustee’s policy is to allow for a small allocation 
to illiquid assets (Property only) within this fund. The 
Trustee will keep this position under review.
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