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Learning objectives

Understand the benefits of
global asset allocation within
equities, the diversification
characteristics of the US
market, and the case for
sector diversification

Identify the benefits of fixed income
within multi-asset portfolios, the
differing characteristics of various types
of fixed income and how fixed income
performs on average relative to equities

Identify at least two
alternative investments that
can provide additional
diversification within multi-
asset portfolios and describe
the potential advantages of
using these as an alternative
to fixed income
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The components of a balanced multi-asset portfolio ;

10%

alternatives

60%

equities

Advisers

typically invest in a multi-asset framework

Multi-asset portfolios

blend different asset classes to achieve the benefits of
diversification

Different components

play different roles
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“Diversification is the only free
lunch in investing.”

Harry Markowitz
Pioneer of Modern Portfolio Theory




Why do we diversify? 5

Reduce risk without sacrificing potential returns

Eggs not in Reduce portfolio Protection in
one basket volatility falling markets

More portfolio flexibility
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Three key Questions for Multi-Asset Investors ‘

Are global Do bonds still provide Do alternatives really
equities diversified? protection improve the risk/return
to a multi asset profile of a multi-asset
portfolio? portfolio?
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Source: UK pension funds lost £425bn in year of bond market crisis (Feb 2024), The last two scenarios when U.S. stocks went up this quickly? During the dot-com bubble and after recessions. (March 2024), Market 'Mega-Bubble' Set To Pop, Says Top Economist Who Called 2008 Crash (Nov
2024), Coronavirus: FTSE 100, Dow, S&P 500 in worst day since 1987 - BBC News (March 2020), US bank stocks sink to all-time low against S&P 500 (Nov 2023), French stock market on track for worst showing since Eurozone crisis (Dec 2024), S&P 500 Hits Record High Buoyed by Economic

Hopes: Markets Wrap (Sept 2024), S&P 500 counts on final 'Mag 7' push for best year this century: McGeever By Reuters (Oct 2024), Stock Market News: S&P 500 Finishes 2022 Down 20%, Worst Year Since 2008 - Markets Insider (Dec 2022), Bitcoin jumps to new recordthigh of more than
$106,000 - BBC News (Dec 2024)



https://www.ft.com/content/8518cbbc-aaa6-4432-a73c-3d3688a17f3f
https://www.msn.com/en-ca/money/markets/the-last-two-scenarios-when-u-s-stocks-went-up-this-quickly-during-the-dot-com-bubble-and-after-recessions/ar-BB1jk5Md?ocid=BingNewsVerp
https://www.msn.com/en-us/money/other/market-mega-bubble-set-to-pop-says-top-economist-who-called-2008-crash/ar-AA1sBhzF?ocid=BingNewsVerp
https://www.bbc.co.uk/news/business-51829852
https://www.ft.com/content/95a07449-6b1c-493b-9b1f-1bee17c5ce47
https://www.ft.com/content/941116ba-ba38-447d-b0b1-13acab4d9963
https://www.bnnbloomberg.ca/business/international/2024/09/18/stocks-bonds-rangebound-as-traders-digest-fed-cut-markets-wrap/#:~:text=%28Bloomberg%29%20--%20Wall%20Street%20traders%20betting%20the%20Federal,and%20extending%20this%20year%E2%80%99s%20surge%20to%20about%2020%25.
https://www.bnnbloomberg.ca/business/international/2024/09/18/stocks-bonds-rangebound-as-traders-digest-fed-cut-markets-wrap/#:~:text=%28Bloomberg%29%20--%20Wall%20Street%20traders%20betting%20the%20Federal,and%20extending%20this%20year%E2%80%99s%20surge%20to%20about%2020%25.
https://www.investing.com/news/economy-news/columnsp-500-counts-on-final-mag-7-push-for-best-year-this-century-mcgeever-3687315
https://markets.businessinsider.com/news/stocks/stock-market-news-today-sp500-ends-year-down-20-percent-2022-12
https://www.bbc.co.uk/news/articles/c5ywp0l0xrxo
https://www.bbc.co.uk/news/articles/c5ywp0l0xrxo

Global equity market-cap

Asia Pacific (APAC)

Other APAC | 2.3%

Japan | 4.6%

Emerging Markets

Other EM | 7.3%

China | 2.4%

Region & Market

weights
as of 31 December 2024

) 4

North America

Canada | 2.7%

Europe

UK | 3.1%

B S

Past performance is not a reliable indicator of future performance.

Source: Aladdin, as at 31 December 2024. Indices used are available on request. Equities indices in GBP, fixed income indices are GBP hedged.

Aviva Investors: Public
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The US is a big part of global market-cap

North America

United States | 66.6%

g V8 \
/ ~ |/ Region & Market | \_

weights | |
as of 31 December 2024 / /

Past performance is not a reliable indicator of future performance. AVIVA
Source: Aladdin, as at 31 December 2024. Indices used are available on request. Equities indices in GBP, fixed income indices are GBP hedged. INVESTORS




Which is the most concentrated equity market? 11

Concentration within the world’s 12 largest equity markets
Percent of total market / index

Japan USA India Canada China United South France Australia Germany  Switzerland Taiwan
Kingdom Korea
@ 10 largest stocks @ 3 largest stocks @ Largest stock
AVIVA

Source: Aviva Investors, Bloomberg and Macrobond as at 31 December 2024. INVESTORS




Which is the most concentrated equity market? 12

Concentration within the world’s 12 largest equity markets
Percent of total market / index

Japan USA India Canada China United South France Australia Germany  Switzerland Taiwan
Kingdom Korea

@ 10 largest stocks @ 3 largest stocks

AVIVA

Source: Aviva Investors, Bloomberg and Macrobond as at 31 December 2024. INVESTORS




Which is the most concentrated equity market?

13
Concentration within the world’s 12 largest equity markets
Percent of total market / index
9 24%
19% aa °
16% 17%
8% ° 9% 10% 157 14%
Japan USA India Canada China United South France Australia Germany  Switzerland Taiwan
Kingdom Korea
@ 10 largest stocks @ 3 largest stocks @ Largest stock
AVIVA
Source: Aviva Investors, Bloomberg and Macrobond as at 31 December 2024. INVESTORS




And remember, US listed does not equal US business 14

Percentage of revenue generated outside of the US vs inside in 2023

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%
Nvidia Apple Meta Tesla Average Google Microsoft Amazon

@ Revenue Inside the US ) Revenue outside the US
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Source: Aviva Investors, Bloomberg and Macrobond as at 31 October 2024. The companies mentioned are for illustrative purposes only, not intended to be an investment recommendation.



Why the US? Equity performance has been great 15

Annualised performance

30%
25%
20%
15%
10%

5%

nnall Bnna nlel .|| |

US equity UK equity European equity Japanese equity Emerging market equity Asia Pacific equity

@ 20yrs @ 10yrs @5yrs @ 1yr

0%

Past performance is not a reliable indicator of future performance. AVIVA
Source: Refinitiv and Morningstar Direct as at 31 December 2024. Indices used are available on request. The performance for all the equity indices are in GBP terms. INVESTORS




The case for regional diversification 16

37% M 39%

23% j 25%
13% 2%

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

AVIVA
Source: Bloomberg as at 31st December 2024 INVESTORS
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The case for regional diversification 17
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The case for sector diversification "

57%
43%

37% B 35%

S| | 28% 29%

3% 20%

-4%

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

AVIVA
Source: Bloomberg as at 31st December 2024 INVESTORS
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The case for sector diversification ”
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Can bonds really protect a
Multi Asset portfolio?



Volatility is the price you pay for an investment return 2

The teal bars show
the % market
return in each year
— most are
positive!

The orange circles show
37 the largest %
fall within each

- |
B Calendar year return year —many are Iarge'

@ Largest Equity Drawdown

2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

Past performance is not a reliable indicator of future performance.
Source: Aviva Investors, Lipper, a Thomson Reuters company, as at 31 December 2024. Data used S&P 500 TR USD.

The index can provide a broad view of the economic health of equity markets because it covers so many companies in so many different sectors.
Aviva Investors: Public
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Equity performance — 2022 — 2024 2

When equities deliver, fixed income doesn’t have to the heavy lifting

Return (per cent)

40
—S&P 500
.

20

10

0 @ T T T T
-10
-20

Dec-2021 Jun-2022 Dec-2022 Jun-2023 Dec-2023 Jun-2024 Dec-2024

Past performance is not a reliable guide to future performance. The value of an investment and any income from it can go down as well as up.
Investors may not get back the original amount invested.
Source: Morningstar. Data as at 31 December 2024. US equities is represented S&P 500 TR.
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Equity & Fixed income performance — 2022 — 2024 23

When equities deliver, fixed income doesn’t have to the heavy lifting

Return (per cent)

40
——Global bonds ——S&P 500 -
+32%
30
20
10

3

0 . .
0 W
-20
-30
Dec-2021 Jun-2022 Dec-2022 Jun-2023 Dec-2023 Jun-2024 Dec-2024

'180/0 equities = 170/0 bonds +25°/0 equities '40/0 bonds

Past performance is not a reliable guide to future performance. The value of an investment and any income from it can go down as well as up.
Investors may not get back the original amount invested.
Source: Morningstar. Data as at 315t December 2024. US equities is represented S&P 500 TR and Global Bonds are represented by Bloomberg Global Aggregate.
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Equity performance — 2000 - 2002 2

Provide some level of protection at the worst time for equity markets
Return (per cent)

30

—S&P 500
20

10

0 1 1 1

-10

-20
-30

Dec-1999 Jun-2000 Dec-2000 Jun-2001 Dec-2001 Jun-2002 Dec-2002

Past performance is not a reliable guide to future performance. The value of an investment and any income from it can go down as well as up.
Investors may not get back the original amount invested.
Source: Bloomberg as at 31 December 2024. US equities is represented S&P 500 TR.
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Equity & Fixed income performance — 2000 — 2002 25

Provide some level of protection at the worst time for equity markets

Return (per cent)

30

20 ——Global Bonds ——S&P 500
10

0 MW . .

-10
-20
-30
-50

Dec-1999 Jun-2000 Dec-2000 Jun-2001 Dec-2001 Jun-2002 Dec-2002

'90/0 equities 30/0 bonds '120/0 equities 20/0 bonds '220/0 equities

Past performance is not a reliable guide to future performance. The value of an investment and any income from it can go down as well as up.
Investors may not get back the original amount invested.
Source: Bloomberg as at 31 December 2024. US equities is represented by the S&P 500 TR, Global bonds are represented by Bloomberg Global Aggregate index
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Downside protection — global sovereign bonds

Sep-01 Jul-02 Aug-02 Sep-02 Oct-08 Nov-08 Dec-09 Mar-20

H Global equities

Source: Morningstar as at 31 December 2024. Global equity market drawdowns are measured using the MSCI ACWI in local currency terms over 3 month

rolling periods. Global Treasuries are represented by Bloomberg Global Treasury TR Hdg GBP.
Aviva Investors: Public

In the worst 8 equity
drawdowns since 2000,
global treasuries have
delivered positive returns,
consistently offering
investors downside

protection

26




Downside protection — global sovereigns

Sep-01 Jul-02 Aug-02 Sep-02 Oct-08 Nov-08 Dec-09 Mar-20

B Global sovereign bonds  ® Global equities

Source: Morningstar as at 31 December 2024. Global equity market drawdowns are measured using the MSCI ACWI in local currency terms over 3 month

rolling periods. Global Treasuries are represented by Bloomberg Global Treasury TR Hdg GBP.
Aviva Investors: Public

In the worst 8 equity
drawdowns since 2000,
global treasuries have
delivered positive returns,
consistently offering
investors downside

protection

27




Protection throughout the market cycle

In every recession since 1950, bonds have delivered higher returns than equities and

cash
Annual absolute return (average)

25%

20%
15%
10%
5%
0%
-5%

-10%

Cash

Equities Bonds
M Early cycle B Mid cycle M Latecycle M Recession

Past performance is not a reliable indicator of future performance
Asset class total returns since 1950 represented by indexes from the following sources: Stocks were S&P 500, Bonds were Bloomberg Barclays Global

Aggregate Bond Index and cash was US T-Bills 3 month as at 31 December 2022.
Aviva Investors: Public

In nearly

50

years we've
only had

5

negative years
in the
bond market

28




Gaining exposure to other types of bonds 2

Short Dated Inflation Linked
Bonds Bonds

Emerging
Market Bonds

Corporate Bonds

High Yield Bonds

Growth prospects

Income

diversification

v Vv v/

Regional

diversification
Inflation “
protection

Duration “ “

protection

Source: Aviva Investors. AVIVA

INVESTORS




AVIVA

INVESTORS

Do alternatives really
improve the risk/

return profile of a multi-
asset portfolio?




Inflation’s impact on equity/bond correlations

Equity-bond correlation

1.0
0.8 (| J ® o0

(X3 o o : ‘.."

0.4
0.2

0.0

0] 1 2 3 4 5 ) 7 8
CPI YoY Change (per cent)

@ 2000 O 2010 @ 2020

Source: Aviva Investors, Bloomberg, as at 30 September 2024. Equity-bond correlation is calculated using monthly returns with equities represented by the S&P 500 index (SPTR Index) and bonds AVIVA
represented by US Treasuries (Bloomberg Global Agg US Treasuries Index), over an 18-month measurement period. INVESTORS




Absolute Return as a diversifier for fixed income -

100%

80%
70.9%

60%

40%

20% 22.3%

0% ” - | - T i " T T T T T vl‘

-20%
Dec-19 Jun-20 Dec-20 Jun-21 Dec-21 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24

—MSC ACWI Index GBP ——Bloomberg Global Bond Index GBP Hedged —AIMS TR GBP Series 5

Past performance is not a reliable guide to future performance. AVIVA
Source: Aviva Investors as at 31 December 2024. INVESTORS




Gold has actually outperformed equities 33

100%

80% 83.2%

70.9%
60%
40%
20%

O% I \/V I I I I I I I I I
-20%

Dec-19 Jun-20 Dec-20 Jun-21 Dec-21 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24
—MSC ACWI Index GBP ——Bloomberg Global Bond Index GBP Hedged —Gold GBP
Past performance is not a reliable guide to future performance. AVIVA

INVESTORS

Source: Aviva Investors as at 31 December 2024.



Adding alternatives to a 60/40 portfolio y

Return (per cent)

12500%

—— Equity 60%
Bonds 40%

11500%
’ 13.8%

11000%

12000%

Equities 60 / Bonds

40
Equities 60 / Bonds

30 / Alts 10

10500%

Return (Ann)

10000%

95009
s Volatility

9000%

8500% Sharpe Ratio

8000%I 1 1 1 1 1 1 1 1 1
Dec-21  Apr-22  Aug-22 Dec-22 Apr-23  Aug-23 Dec-23 Apr-24  Aug-24 Dec-24

Past performance is not a reliable guide to future performance.

Source: Morningstar, as at 31 December 2024. Equities are represented by MSCI ACWI GBP, Bonds are represented by Bloomberg Global Aggregate TR

Hdg GBP, Alts are represented by Aviva Investors Multi-Strategy Fund, SC2 GBP and Gold is Physical Gold in GBP.
Aviva Investors: Public




Adding alternatives to a 60/40 portfolio 35

Return (per cent)

12500%

—— Equity 60% ——— Equity 60%
Bonds 40% Bonds 30%

AIMS 5%
Gold 5% 13.8%

12000%
17.8%
11500%

11000%

Equities 60 / Bonds

40
Equities 60 / Bonds

30 / Alts 10

10500%
Return (Ann)

10000%

0,
9500% Volatility

9000%

8500%

Sharpe Ratio

8000%I 1 1 1 1 1 1 1 1 1
Dec-21  Apr-22  Aug-22 Dec-22 Apr-23  Aug-23 Dec-23 Apr-24  Aug-24 Dec-24

Past performance is not a reliable guide to future performance.

Source: Morningstar, as at 31 December 2024. Equities are represented by MSCI ACWI GBP, Bonds are represented by Bloomberg Global Aggregate TR
Hdg GBP, Alts are represented by Aviva Investors Multi-Strategy Fund, SC2 GBP and Gold is Physical Gold in GBP.
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Key Takeaways

Are global equities

diversified?

Yes, including in the US which is
one of the least concentrated
global
equity markets

However, there are also
significant benefits to global
diversification

36

Do alternatives really
improve the risk/return

Can bonds really protect a

Multi Asset portfolio?

profile of a multi-asset
portfolio?

Bonds typically significantly Alternatives such as absolute
outperform equities during return funds and gold can
times of market stress, but improve downside protection
diversification within fixed and risk-adjusted return

income is fundamental
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Learning objectives

Understand the benefits of
global asset allocation within
equities, the diversification
characteristics of the US
market, and the case for
sector diversification

Identify the benefits of fixed income
within multi-asset portfolios, the
differing characteristics of various types
of fixed income and how fixed income
performs on average relative to equities

37

Identify at least two
alternative investments that
can provide additional
diversification within multi-
asset portfolios and describe
the potential advantages of
using these as an alternative
to fixed income
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A globally diversified portfolio

MAF Core

Core

0.15% OCF

Source: Aviva Investors as at 31%t December 2024. The information provided is for illustrative purposes only, based on MAF Core Il and MAF Plus Ill. Information about asset classes should not be construed

as a recommendation

Growth Equities 61%)

UK Equity 2%
European Equity 6%
North America Equity 41%
Japanese Equity 3%
Emerging Global Equity 6%
Asia Pacific Equity 1%
Global Equity 2%
Growth Fixed Income 6%
Global High Yield 2%
Emerging Market Bonds — Hard Currency 2%
Emerging Market Bonds — Corporate 1%
Defensive Assets 33%
Global Sovereign 19%
Global Investment Grade 13%
Cash & FX 1%

MAF Plus

Plus

0.35-0.60%
OCF

39
UK Equity 2%
North America Equity 36%
European Equity 7%
Japanese Equity 3%
Asia Pacific Equity 2%
Emerging Market Equity 5%
Global Equities 4%
MAF Core - Growth Assets 6%
Sustainable Transition Global Equity 1%
Growth Fixed Income 6%
Emerging Market Local & Hard Currency Bonds 2%
Emerging Market Corporate Bonds 2%
Global High Yield Bonds 2%
Global Sovereign Bonds 6%
US Inflation Linked Treasuries 1%
US Treasuries 2%
UK Gilt 7%
European Bonds 0%
Japanese Bonds -2%
Global Credit 5%
MAF Core - Defensive Assets 3%
Cash & FX 1%
Absolute Return 4%
Gold 2%

AVIVA
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Aviva Investors’ Multi-asset propositions 2

Key outcome

# of funds

Asset classes

Componentry style

Fund selection

Approx. cost (OCF)

@ Growth assets
@ Defensive assets
Alternative assets

Source: Aviva Investors as at 31 December 2024.

MAF fund ranges MPS solutions

MAF _ .

Market Alpha Sustainable outcome Natural Income Retirement
returns focus
5 5 5 1 3
[ 1 ) o0 [ 1 J [ 1 ) [ 1 )
Passive focus Blended focus Active focus Active focus Active focus
In-house In-house In-house In-house Multi-manager
0.15% 0.35%-0.60% 0.35-0.45% 0.35-0.60% 0.70% - 0.72%
Risk profilers Ratings
DYNAMIC :
||| DYNAM 5 Synaptic saLkrey

I
c FinaMetrica e defO QTO
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Key risks »

For MAF Core:

Investment risk & currency risk: The value of an investment and any income from it can go down as well as up and can fluctuate in response to changes in currency and exchange rates. Investors may not get back the
original amount invested.

Emerging market risk: Investments can be made in emerging markets. These markets may be volatile and carry higher risk than developed markets.
Derivatives risk: Investments can be made in derivatives, which can be complex and highly volatile. Derivatives may not perform as expected, meaning significant losses may be incurred.

Full information on risks applicable to the Fund are in the Prospectus and the Key Investor Information Document (KIID).

For MAF Plus:

Investment Risk & Currency Risk The value of an investment and any income from it can go down as well as up and can fluctuate in response to changes in currency exchange rates. Investors may not get back the
original amount invested.

Emerging Markets Risk Investments can be made in emerging markets. These markets may be volatile and carry higher risk than developed markets.
Derivatives Risk Investments can be made in derivatives, which can be complex and highly volatile. Derivatives may not perform as expected, meaning significant losses may be incurred.

Full information on risks applicable to the Fund are in the Prospectus and the Key Investor Information Document (KIID).

AVIVA

INVESTORS
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Key risks .

For MAF Sustainable Stewardship:
Currency Risk: Changes in currency exchange rates could reduce investment gains or increase investment losses. Exchange rates can change rapidly, significantly and unpredictably.

Derivatives Risk: Derivatives are instruments that can be complex and highly volatile, have some degree of unpredictability (especially in unusual market conditions), and can create losses significantly greater than the
cost of the derivative itself.

Equities Risk: Equities can lose value rapidly, can remain at low prices indefinitely, and generally involve higher risks — especially market risk — than bonds or money market instruments. Bankruptcy or other financial
restructuring can cause the issuer's equities to lose most or all of their value.

Emerging Markets Risk: Compared to developed markets, emerging markets can have greater political instability and limited investor rights and freedoms, and their securities can carry higher equity, market, liquidity,
credit and currency risk.

Counterparty Risk: The Fund could lose money if an entity with which it does business becomes unwilling or is unable to meet its obligations to the Fund. A bond or money market security could lose value if the
issuer's financial health weakens.

Credit Risk: Below investment grade bonds (also known as high yield securities) typically have greater credit risk than investment grade securities.

Default Risk: Issuers of certain bonds or money market instruments could become unable to make payments on their bonds, causing a reduction in income to the Fund and also in the value of bonds held by the Fund.
Under extreme market or economic conditions, defaults could be widespread and their effect on Fund performance significant.

Fixed Income Risk: Investments in fixed interest securities are impacted by market and credit risk and are sensitive to changes in interest rates and market expectations of future inflation. Bonds that produce a higher
level of income usually have a greater risk of default.

Interest Rate Risk (bonds): When interest rates rise, bond values generally fall. This risk is generally greater for longer-term bonds and for bonds with higher credit quality.

Leverage Markets Risk: A small price decline on a "leveraged" underlying investment will create a correspondingly larger loss for the Fund. A high overall level of leverage and/or unusual market conditions could
create significant losses for the Fund.

Hedging Risk: Any measures taken to offset specific risks will generate costs (which reduce performance), could work imperfectly or not at all, and if they do work will reduce opportunities for gain.

Sustainability Risk: The level of sustainability risk to which the Fund is exposed, and therefore the value of its investments, may fluctuate depending on the investment opportunities identified by the Investment
Manager.

AVIVA

INVESTORS

Aviva Investors: Public
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Key risks “

For MAF Income:

Investment Risk The value of an investment and any income from it can go down as well as up. Investors may not get back the original amount invested.

Convertible Securities Risk Convertible bonds can earn less income than comparable debt securities and less growth than comparable equity securities, and carry a high level of risk.

Credit Risk Bond values are affected by changes in interest rates and the bond issuer's creditworthiness. Bonds that offer the potential for a higher income typically have a greater risk of default.

Derivatives Risk The Fund uses derivatives, these can be complex and highly volatile. Derivatives may not perform as expected meaning the Fund may suffer significant losses.

Illiquid Securities Risk Certain assets held in the Fund could be hard to value or to sell at a desired time or at a price considered to be fair (especially in large quantities), and as a result their prices could be very volatile.
Full information on risks applicable to the Fund are in the Prospectus and the Key Investor Information Document (KIID).

Ongoing Charges

This Share Class integrates Economies of Scale discounts to the Fund Management Fee (“FMF”) which is a component of the Ongoing Charge Figure. Consequently, when a Fund reaches a certain size (a pre-defined
“trigger point”) a discount will automatically apply to the FMF. However, at all other times the FMF will be charged at the rate as set out in the Fund's prospectus. For further details on the Economies of Scale
discounts and the trigger points at which they apply, please refer to the Fund's prospectus.

AVIVA

INVESTORS 44

Aviva Investors: Public



Important information 5

MAF Core and MAF Sustainable Stewardship -

This product does not have a UK sustainable investment label. This is because — although the fund has sustainability characteristics - it does not meet the criteria for a label.
Sustainable investment labels help investors find products that have a specific sustainability goal. They can only be applied to funds with an explicit sustainability objective and that
meet other specific regulatory criteria for a UK sustainable investment label.

MAF Plus -

The Investment Manager endeavours to comply with the requirements of the UK Stewardship Code when managing the Funds’ assets. Stewardship is the responsible allocation,
management and oversight of capital to create long-term value for investors leading to sustainable benefits for the economy, the environment and society. Environmental
(particularly climate) and social factors, in addition to governance, have become material issues for fund managers to consider when making investment decisions and undertaking
stewardship. The Investment Manager therefore considers a range of financial and non-financial information when assessing investments and to inform its stewardship activities,
including considering the potential or actual material risk that sustainability issues may have on an investment. For more information on how the Investment Manager carries out
this activity and meets the requirements of the UK Stewardship Code, as well as details about Aviva Investors’ firmwide policy, please see our website:
https://www.avivainvestors.com/en-gb/about/responsible-investment/policies-and-documents/
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Important information

THIS IS A MARKETING COMMUNICATION

Except where stated as otherwise, the source of all information is Aviva Investors Global
Services Limited ("Aviva Investors"). Unless stated otherwise any opinions expressed are
those of Aviva Investors. They should not be viewed as indicating any guarantee of
return from an investment managed by Aviva Investors nor as advice of any nature. The
value of an investment and any income from it can go down as well as up. Investors may
not get back the original amount invested. Nothing in this material, including any
references to specific securities, assets classes and financial markets is intended to or
should be construed as advice or recommendations of any nature. This material is not a
recommendation to sell or purchase any investment.

The Aviva Investors Multi-asset Funds comprise two ranges, each with five funds
(together the “Funds”): Aviva Investors Multi-asset Plus Fund range comprises the Aviva
Investors Multi-asset Plus Fund | (“MAF Plus 1”), the Aviva Investors Multi-asset Fund
Plus Il (“MAF Plus 1I”), the Aviva Investors Multi-asset Plus Fund Il (“MAF Plus 111”), the
Aviva Investors Multi-asset Plus Fund IV (“MAF Plus IV”) and the Aviva Investors
Multi-asset Plus Fund V (“MAF Plus V") Aviva Investors Multi-asset Core Fund range
comprises the Aviva Investors Multi-asset Core Fund | (“MAF Core |”), the Aviva Investors
Multi-asset Fund Core Il (“MAF Core II”), the Aviva Investors Multi-asset Core Fund Il
(“MAF Core 111”), the Aviva Investors Multi-asset Core Fund IV (“MAF Core IV”) and the
Aviva Investors Multi-asset Core Fund V (“MAF Core V”).

The Funds are sub-funds of the Aviva Investors Portfolio Funds ICVC. For further
information please read the latest Key Investor Information Document and
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Supplementary Information Document. The Prospectus and the annual and interim
reports are also available on request. Copies in English can be obtained free of charge
from Aviva Investors UK Fund Services Limited, 80 Fenchurch Street, London, EC3M 4AE.
You can also download copies from our website. Issued by Aviva Investors UK Fund
Services Limited. Registered in England No 1973412. Authorised and regulated by the
Financial Conduct Authority. Firm Reference No. 119310. Registered address 80
Fenchurch Street, London, EC3M 4AE. An Aviva company.

The Aviva Investors MAF Sustainable Stewardship funds are a new range by Aviva
Investors and will comprise four funds: Aviva Investors Multi-asset Sustainable
Stewardship Fund | (“MAF SS 1”), the Aviva Investors Multi-asset Sustainable Stewardship
Fund Il (“MAF SS 11”), the Aviva Investors Multi-asset Sustainable Stewardship Fund Il
(“MAF SS 111”) and the Aviva Investors Multi-asset Sustainable Stewardship Fund IV
(“MAF SS IV”). Issued by Aviva Investors UK Fund Services Limited. Registered in England
No 1973412. Authorised and regulated by the Financial Conduct Authority. Firm
Reference No. 119310. Registered address: 80 Fenchurch Street, London, EC3M 4AE. An
Aviva company.
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