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Report of the Authorised Corporate Director

REPORT OF THE AUTHORISED CORPORATE DIRECTOR

THE COMPANY

Aviva Investors Investment Funds ICVC (“the Company”) is an
Open-Ended Investment Company (“OEIC”) with variable capital
incorporated in England and Wales on 9 September 1998. The
property of the Company is entrusted to J.P. Morgan Europe
Limited (“the Depositary”). The shareholders are not liable for any
debts of the Company.

The objective of the Company is to invest the scheme property
in transferable securities, money market instruments, units in
collective investment schemes, deposits and derivatives and
forward transactions in accordance with the COLL Sourcebook
with the aim of spreading investment risk and giving its
shareholders the benefit of the results of the management

of that property.

The Company has an umbrella structure and currently has
nineteen sub-funds (“Funds”) which are available for investment,
each with a different investment objective. In the financial
statements you will find an investment review for each Fund
which includes details of the investment objectives.

AUTHORISED STATUS

From 9 September 1998 the Company has been authorised
as an Open-Ended Investment Company under Regulation 7
of the Open-Ended Investment Companies Regulations 1996
(superseded by Regulation 12 of the Open-Ended Investment
Companies Regulations 2001).

The Company is a UCITS Scheme operating under the COLL
Sourcebook and is constituted as an “umbrella company” under
the Regulations, which means that the Company issues shares in
different Funds.

THE FINANCIAL STATEMENTS

We are pleased to present the annual financial statements of the
Company for the year ended 15 October 2023. As required by the
Regulations, information for each of the Funds has been included
in these financial statements. On the following pages we review
the performance of each of those Funds during the year. We
hope that you find our review useful and informative.

ANNUAL GENERAL MEETINGS

The Company will not be holding Annual General Meetings.

SIGNIFICANT INFORMATION

CLOSURE OF AVIVA INVESTORS GLOBAL EMERGING
MARKETS EQUITY UNCONSTRAINED, AVIVA INVESTORS
GLOBAL EQUITY UNCONSTRAINED AND AVIVA INVESTORS
SUSTAINABLE INCOME & GROWTH FUNDS

On 4 April 2022, Aviva Investors UK Fund Services Limited, the
authorised fund manager of the Scheme (the"ACD"), commenced
the termination of the following sub-funds of the Scheme: the
Aviva Investors Global Equity Unconstrained Fund, Aviva Investors
Global Emerging Markets Equity Unconstrained Fund and Aviva
Investors Sustainable Income & Growth Fund .

CLOSURE OF AVIVA INVESTORS HIGH YIELD BOND FUND
On 19 July 2022, Aviva Investors UK Fund Services Limited
commenced the termination of the Aviva Investors

High Yield Bond Fund, a sub-fund of the Aviva Investors
Investment Funds ICVC.

On 17 October 2022, we amended the Prospectus of the Aviva
Investors Investment Funds ICVC to reflect:

a) economies of scale discounts which the authorised corporate
director is proposing to apply to the annual management
charge of certain share classes within certain sub-funds of the
above scheme; and

b) that going forward charges related to the disbursements
and expenses of tax, legal and other professional advisers in
relation to litigation pursued for, or on behalf of, the scheme
or its sub-fund(s) will be taken directly out of scheme property.

On 21 November 2022, the Aviva Investors Investment Funds
ICVC Prospectus was updated to reflect that existing Class 3
shares of the following sub-funds are to be renamed Class 8
together with certain changes to how we structure the FMF for
those share classes:

— Aviva Investors Climate Transition Global Equity Fund
— Aviva Investors Continental European Equity Fund

— Aviva Investors Corporate Bond Fund

— Aviva Investors Global Equity Income Fund

— Aviva Investors International Index Tracking Fund

— Aviva Investors Monthly Income Plus Fund

— Aviva Investors Multi-Strategy Target Return Fund

— Aviva Investors Strategic Bond Fund

— Aviva Investors UK Index Tracking Fund

— Aviva Investors UK Listed Equity Income Fund

— Aviva Investors UK Listed Equity Unconstrained Fund
— Aviva Investors UK Listed Small and Mid-Cap Fund

— Aviva Investors UK Smaller Companies Fund

On 21 November 2022, the Aviva Investors Investment
Funds ICVC Prospectus was updated to reflect a change to
the investment objective and policy of the Aviva Investors
Continental European Equity Fund and an associated change
in the entity to whom investment management for that
fund is delegated.
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Manager's Market Review

MANAGER'S MARKET REVIEW

EQUITY MARKET REVIEW

Global shares posted a solid gain in the twelve months under
review as investors became hopeful that the main central banks
would start to relax the cycle of interest rates hikes that had been
in play for much of 2022. But while annual inflation declined

at a brisk pace in the US and Europe, it nevertheless remained
significantly above target. This prompted central banks to persist
with interest rate rises, albeit at a slowing pace. This contributed
to the failure of several US banks in the early part of 2023, which
caused a bout of heightened volatility in financial markets.
However, the overall strength of company earnings sustained
positive momentum in the markets.

Strong performance was posted by Europe-ex UK shares

as investors welcomed data suggesting that the Eurozone
economy was beginning to steer itself away from recession. US
and Japanese shares also advanced encouragingly thanks to
resilient growth. UK stocks lagged other developed markets,
however, as the Bank of England’s early move to raise interest
rates and particularly high inflation sapped confidence, even

though the economy performed somewhat better than forecasts.

Emerging markets underperformed developed markets, with
the disappointing performance of the Chinese economy, which
failed to recover as quickly as expected after the lifting of Covid
restrictions, setting the tone.

In sector terms, it was a strong year for energy as pricing
remained elevated against the backdrop of the ongoing Russia-
Ukraine war. Information technology also performed well,
boosted to a large degree by the expected cost and efficiency
benefits of emerging artificial intelligence applications. Among
the weaker areas were consumer staples companies, given the
sharp rise in food price inflation, and utilities, which are usually
sensitive to a rising interest rate environment.

FIXED INCOME — CORPORATE AND HIGH-YIELD
BONDS

Fixed income markets performed disappointingly, with most
classes of bond posting negative returns. Yields, which move
inversely to prices, reached their highest levels since the global
financial crisis of 2008 as investors became concerned that,
despite early optimism, the central banks would keep interest
rates higher for longer amid persistent underlying inflationary
pressures. Although headline rates of inflation had fallen sharply,
rising wages amid tight labour markets suggested that monetary
policy would need to remain tight. Although the Bank of England
and the US Federal Reserve had paused their interest rate hikes
by the end of the period, there was a lack of conviction among
investors that the peak had been reached. Emerging market
bonds were one of the few bond asset classes to post gains as
they were seen as being more sheltered from the higher interest
rates seen across the developed markets.

Corporate bonds performed better than government bonds
overall as investors were encouraged by the continued strength
of company earnings across many sectors. While there had been
some deterioration of the fundamentals that underpin corporate
bonds, it was by no means as sharp as had been feared. Demand
for corporate bonds remained high given the availability of
attractive yields.

November 2023

Source of market data: FactSet, Bloomberg

Past performance is not a guide to the future. 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. Any
opinions expressed are those of the Fund manager. They should not be viewed as a guarantee of
a return from an investment in the Funds. The content of the commentary should not be viewed
as a recommendation to invest nor buy or sell securities.
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Statement of Cross Holdings

STATEMENT OF CROSS HOLDINGS

As at 15 October 2023, the following sub-fund held investments in another sub-fund within the Company.

Aviva Investors Distribution Fund

Sub-Fund % of
Fund Currency Holding Market Value net asset value
Aviva Investors Global Equity Income Fund Class 4, Income shares GBP 3,939,185 6,753,709 4.58
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Policies and Risks

POLICIES AND RISKS

ACCOUNTING POLICIES

a Basis of accounting

The financial statements have been prepared under the historical
cost basis, as modified by the revaluation of investments, and in
accordance with the Statement of Recommended Practice for
UK Authorised Funds issued by the Investment Management
Association (IMA) (now The Investment Association) in May
2014 (SORP 2014), and in accordance with United Kingdom
Generally Accepted Accounting Practice as defined within FRS
102 The Financial Reporting Standard applicable in the UK and
Republic of Ireland.

The Authorised Corporate Director intends to terminate the
following sub-funds:

— Aviva Investors Global Emerging Markets Equity
Unconstrained Fund
— Aviva Investors High Yield Bond Fund

These sub-funds will be terminated at the earliest opportunity
following approval of the financial statements and therefore
the financial statements of these sub-funds have been prepared
on a basis other than going concern and any additional costs

in respect of the termination of these sub-funds will be borne
by the ACD. In applying this basis of preparation, the assets

and liabilities of these sub-funds continue to be stated at their
fair value which materially equate to their realisable values.

No adjustments were necessary in the sub-funds’ financial
statements to reduce assets to their realisable values, to provide
for liabilities arising from the termination or to reclassify fixed
assets and long term liabilities as current assets and liabilities.

The financial statements of all other sub-funds have been
prepared on a going concern basis.

b Share classes

The Funds have three types of share classes; retail shares (classes
1 and 6), institutional shares (classes A, 2, 4 and 5) and shares
held by associated undertakings of Aviva Plc (classes 3, 8 and 9).
Each class bears different charges and consequently the level

of revenue allocated to each share class will differ. Some share
classes consist of accumulation shares only, some consist of
income shares only, whilst others consist of both accumulation
and income shares.

c Recognition of revenue

Dividends are recognised when the investment is quoted
ex-dividend. Interest arising on interest stocks is recognised on
an effective yield basis. Deposit interest and other revenues are
recognised on an accruals basis.

Revenue received from Collective Investment Schemes (CIS) is
recognised when the CIS is quoted ex-dividend. Equalisation
received as part of the revenue from CIS is deducted from the
cost of the investment. Special dividends are either treated as
income or capital depending on the facts of each dividend.

Management fee rebates from CIS are accrued daily and are
recognised as revenue or capital according to the treatment of
the expense in the underlying CIS.

d Expenses

Each Fund will be charged a single fixed rate charge, referred to
as the Fund Management Fee, to cover the underlying fees and
expenses in relation to the operation and administration of the
Company and/or that Fund.

The Fund Management Fee accrues daily and is calculated as a
percentage of the Net Asset Value of that Fund on the previous
Business Day, calculated on a mid market basis and the current
Fund Management Fee for each Class and Fund is set out in
the Prospectus.

e Treatment of derivatives

The return in respect of any derivative transaction is treated on
an accrual basis as capital or revenue depending on the motive
and circumstances of the transaction. Where positions are
undertaken to protect or enhance capital, and the circumstances
support this, the returns are recognised in net capital gains;
similarly where the motives and circumstances are to generate or
protect revenue, and the circumstances support this, the returns
are included within net revenue before taxation.

Where positions generate total returns, the returns are
apportioned between capital and revenue to properly reflect the
nature of the transaction.

Returns on forward currency contracts are treated as capital.
Returns on futures may be split between capital and revenue
based on the circumstances of each future. Stock index futures
are used to manage market price risk arising from the time lag
between sub-funds being receivable or payable by the Scheme
and investment or disinvestment in underlying securities.

Premiums received on options are treated as revenue or capital
depending on the motives and circumstances of the transaction.

Interest and finance charges from interest rate swaps are taken
to revenue. The premiums from credit default swaps are taken to
revenue. The gains and losses on swaps are taken to capital.

f Dilution Levy Policy

The Company reserves the right to charge a dilution levy (Investor
Protection Fee) to protect existing investors in a fund from the
costs of buying or selling investments that may result from the
sale and/or purchase of shares in that Fund. The amount of any
such dilution levy is calculated by reference to the estimated costs
of dealing in the underlying investments, including any dealing
spreads, broker commissions and taxes. When the Company
impose a dilution levy on a particular investor or group of
investors, this is paid into the Fund and helps to protect existing
investors from the costs of the resultant transactions. For details
of the circumstances in which a dilution levy may be imposed,
dilution levies applied in a Fund historically, and on what values,
please see that Fund'’s Prospectus.

g Underwriting commission

Underwriting commission is accounted for when the issue
underwritten takes place and is normally taken to revenue.
Where the Company is required to take up all the shares
underwritten, the commission received is treated as a deduction
from the cost of the shares taken up. Where the Company is
required to take up a proportion of the shares underwritten,
the same proportion of the commission received is treated as a
deduction from the cost of shares taken up and the balance is
taken to revenue.
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Policies and Risks

POLICIES AND RISKS (CONTINUED)

ACCOUNTING POLICIES (CONTINUED)

h Basis of valuation of investments

Quoted investments

The quoted investments of the Company have been valued at the
close of business bid market value on the last working day of the
accounting period.

Unquoted and unapproved investments

The unquoted and unapproved investments of the Company
have been valued by the Investment Manager using available
information to arrive at an estimated fair value.

Suspended securities

Suspended securities have been valued at the suspended market
price per share or valued by the Investment Manager using
available information to arrive at an estimated fair value.

Delisted securities
Delisted securities have been valued at nil pence per share.

Forward foreign currency contracts

The Company'’s forward foreign currency positions on the
last working day of the accounting period are included in the
portfolio statement as an asset or liability so as to reflect the
value of the aggregate positions in each currency.

Over the counter (OTC) derivatives

OTC derivatives are either valued by the relevant counterparty or
by the investment manager using available information to arrive
at an estimated fair value.

Exchange traded derivatives (ETDs)
ETDs are included at the aggregate unrealised market value of
the open contracts.

CIS investments

Collective investment schemes operated by the ACD are valued
at their cancellation price for dual priced funds and their single
price for single priced funds. Other collective investment schemes
are valued at their bid price for dual priced funds and their single
price for single priced funds.

i Exchange rates

Assets and liabilities held in foreign currencies are translated

at the rate ruling at midday on the last working day of the
accounting period for all Funds except for the Aviva Investors UK
Index Tracking Fund which is translated at 5.00 p.m and Aviva
Investors Multi-Strategy Target Return Fund which was valued at
bid market value at 11.59 p.m. Revenue and expenditure items
are translated at the rate ruling at the date of the transaction.

j Taxation and deferred taxation

Provision for Corporation Tax is based at the current rate, as
appropriate, on the excess of taxable revenue over allowable
expenses and takes into account taxation deferred because

of timing differences between the treatment of certain items
for taxation and accounting purposes. Deferred taxation is
provided using the liability method on all timing differences,
and is calculated at the rate at which it is anticipated the timing
differences will reverse. Deferred tax assets are recognised only
when, on the basis of available evidence, it is more likely than not
that there will be taxable profits in the future against which the
deferred tax asset can be offset.

k Unclaimed distributions

Any distribution remaining unclaimed after a period of six years
is paid back to the relevant Fund and forms part of the capital
property of the Fund.

DISTRIBUTION POLICIES

a Distribution policy

Where appropriate the Company will pay any surplus revenue as
a revenue distribution or accumulation to capital. The following
Funds were more than 60% invested in qualifying investments
and so have proposed interest distributions:

— Aviva Investors Higher Income Plus Fund

— Aviva Investors Managed High Income Fund
— Aviva Investors Monthly Income Plus Fund

— Aviva Investors Distribution Fund

— Aviva Investors Corporate Bond Fund

— Aviva Investors High Yield Bond Fund

— Aviva Investors Strategic Bond Fund

All other Funds have proposed dividend distributions. Full details
are set out in the distribution tables.

b Treatment of stock dividends

The ordinary element of stock dividends is treated as revenue
and forms part of the Fund'’s distribution. The value of the stock
dividend is based on the market value of the shares on the dates
they are quoted ex-dividend. Where an enhancement is offered,
the amount by which the market value of the shares (on the
date they are quoted ex-dividend) exceeds the cash dividend is
treated as capital.

¢ Treatment of Fund Management Fee

All expenses are charged to revenue on an accruals basis. For the
purposes of the distribution, 100% of the Fund Management
Fee of the Aviva Investors UK Listed Equity Income Fund and

the Aviva Investors Global Equity Income Fund, and 50% of the
ACD's periodic charge of the Aviva Investors Distribution Fund, is
deducted from capital.

FINANCIAL INSTRUMENTS

The Company's financial instruments, other than derivatives,
comprise securities and other investments, cash balances and
debtors and creditors that arise directly from its operations, for
example, in respect of sales and purchases awaiting settlement,
amounts receivable for creations and payable for liquidations,
and debtors for accrued income.

The Company also enters into derivative transactions in the

form of forward foreign currency contracts, credit default swaps,
interest rate swaps, total return swaps, equity variance swaps,
options and stock index futures. The Aviva Investors Multi-
Strategy Target Return Fund uses these financial instruments as a
cheaper or more liquid alternative to other investments, to hedge
or reduce overall risk, or in pursuit of its investment objectives.
All other Funds use these financial instruments for the purposes
of efficient portfolio management. In particular, forward foreign
currency contracts are used to manage currency risk arising

from holdings of overseas securities. Stock index futures are

used to manage market price risk arising from the time lag
between funds being receivable or payable by the Company and
investment or disinvestment in underlying securities.

Interest rate swaps and swaptions are generally held to mitigate
exposure to interest rate movements which could adversely affect
the value of bonds held within the Fund portfolios. Credit default
swaps are used to manage credit risk through selling protection.
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Policies and Risks

POLICIES AND RISKS (CONTINUED)

FINANCIAL INSTRUMENTS (CONTINUED)

Interest and finance charges from interest rate swaps are taken
to revenue. The premiums from credit default swaps are taken to
revenue. The gains and losses on interest rate swaps and credit
default swaps are taken to capital.

In accordance with requirements set out in the Collective
Investment Schemes Sourcebook of the Financial Conduct
Authority, such scheme transactions must be economically
appropriate, any exposure must be fully covered and the
transactions must be entered into with the aim of reducing risk
and/or costs and/or generating additional capital or revenue for
the scheme with no, or an acceptably low level of risk.

The Company’s use of financial instruments satisfies these
requirements and no trading in financial instruments is
undertaken. The Company has exposure to a number of different
risks to varying degrees. The main risks it faces from its financial
instruments and the Manager’s policies for managing these risks
are summarised below:

a Foreign currency risk

The Funds can be exposed to foreign currency risk as a result of
investing in assets denominated in currencies other than sterling.
Where the manager deems it necessary, this exposure to foreign
currency fluctuations is mitigated by the use of forward foreign
currency contracts. Numerical disclosures can be found in the
notes to the financial statements for each Fund.

b Interest rate risk

The value of debt securities may be affected by interest rate
movements or the expectation of such movements in the future.
Interest receivable on bank deposits or payable on bank overdraft
positions will be affected by fluctuations in interest rates. The
Manager manages this risk by maintaining a balanced portfolio
with due consideration to interest rate and redemption profiles.
Interest rate risk is also managed by ensuring that deposits
mature within a relatively short period. Numerical disclosures can
be found in the notes to the financial statements for each Fund.

¢ Market risk

The Funds’ investment portfolios are exposed to market price
fluctuations which are monitored by the Manager in pursuance
of the investment objectives and policies of the Funds. Adherence
to investment and borrowing powers set out in the Instrument
of Incorporation and in the Collective Investment Schemes
Sourcebook of the Financial Conduct Authority, mitigates the
risk of excessive exposure to any particular type of security or
issuer. Further information on the investment portfolios is set
out in the investment reports and portfolio statements, of the
individual Funds.

d Credit risk

The Funds restrict their exposure to credit losses on derivative
instruments by trading via International Swap and Derivative
Association (ISDA) Master Arrangements with each counterparty.
The Funds are exposed to the risk that a bond issuer may default
on the interest payments or the redemption of the bond. The
Funds manage this risk by due consideration to interest rate and
redemption profiles and maintaining a balanced portfolio with
the credit worthiness of the bond issuer.

e Liquidity risk

This is the risk that there is insufficient liquidity which restricts
a Fund'’s investment opportunities or ability to pay liabilities at
short notice. This risk is managed by ensuring that overdrafts
are monitored and maintained within investment limits and
exposure to unquoted or illiquid securities is limited.

f Counterparty Risk

There is a risk that the Counterparty will not be able to settle

its obligations under the agreement. This is mitigated by an
assessment of the credit worthiness of the Counterparty, and the
use of multiple counterparties to ensure that no more than 20%
of the Fund value is exposed to one counterparty.

Further information on the investment portfolio is set out in the
investment reports and portfolio statements.
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Aviva Investors UK Index Tracking Fund

AVIVA INVESTORS UK INDEX TRACKING FUND

INVESTMENT OBJECTIVE

The Fund aims to track the performance of the FTSE® All-Share
Index (before charges and taxes). Any returns will be a
combination of capital growth and income.

INVESTMENT POLICY

Core investment
The Fund will invest directly into shares of companies that make
up the FTSE® All-Share Index (the “Index”).

Other investments
The Fund may also invest in other funds (including funds
managed by Aviva Investors companies), cash and deposits.

Derivatives, such as futures, may be used from time to time to
gain a particular market exposure which would otherwise be
difficult or costly to achieve, or to manage the Fund's cash flows
in a cost-effective manner, this type of derivative usage is called
“efficient portfolio management”.

Strategy

The Fund will aim to replicate the Index by investing in all the
companies that make up the Index, and in the same proportions,
with the aim of providing full exposure to the companies within
the Index. The Fund has limited exclusions based on Aviva
Investors' UK Responsible Investment policy. Further information
on the Aviva Investors UK Responsible Investment policy is
available on our website and in the Prospectus.

Performance & Risk Measurement

The Fund'’s performance is measured against the Index over any
given 12-month period, because the Fund intends to replicate
the performance of the Index.

The Fund may not hold every company in the Index, and may
have some investments in non-benchmark holdings.

The Fund uses a “tracking error” to measure the consistency
between the Fund's returns and the returns of the Index. In
general, the lower the tracking error, the more consistent the
Fund's returns are relative to the Index, and vice-versa.

The Fund has a yearly tracking error target of 0% (excluding
charges). In normal market conditions the anticipated

level of tracking error will be within 0.20% (excluding
charges) of the Index.

Factors which are likely to affect the ability of the Fund to track
the performance of the Index might include transaction costs
(from Index and Fund turnover and dividend reinvestment),
portfolio weightings not being exactly the same as the Index,
residual cash holdings, or other related factors such as efficient
portfolio management, illiquid components, and any trading
restrictions that may be in place.

The Index represents the performance of all eligible companies
listed on the London Stock Exchange, and 98% of the UK's
market capitalisation (total market value of a company'’s
outstanding shares).

FUND MANAGER’S REPORT

Performance

Over the twelve months ended 15 October 2023, the Aviva
Investors UK Index Tracking Fund delivered a total return of
13.65% (share class 2), net of fees. The Fund’s benchmark, the
FTSE® All Share Index, returned 13.87% over the same period.

The Fund is passively managed, meaning Fund returns are not
expected to vary meaningfully from those of the benchmark.

The tracking error at the year-end was 0.02%.

The anticipated level of tracking error is shown in the Performance & Risk Measurement section
of the above Investment Policy.

Review

UK shares made attractive gains over review period as it
rebounded from the disappointing returns seen for much of
2022. While the performance of the UK economy was better than
many forecasts, investors remained concerned by the extremely
high level of inflation and the tough monetary policy measures
that the Bank of England (BoE) needed to deploy to tackle it. The
BoE hiked interest rates from 2.25% at the start of the period

t0 5.25% in September, when it placed policy on hold for the
first time since November 2021. This pause was less in response
to a successful battle against inflation and more in reaction

to data suggesting that the economy was edging once more
towards recession.

Within the market, the dominance of the oil majors BP and Shell
offered a firm underpinning to the market as, despite some dips
along the way, the price of oil remained high. There were also
buoyant returns from industrials, technology and consumer
discretionary companies. The main areas of weakness were
consumer staples companies, amid the cost of living squeeze, and
property companies, which came under pressure as house prices
dipped on the onset of rising mortgage rates.

The recovery in risk appetite allowed the previously weak smaller
companies sector to catch up, although it continued to lag
slightly the ‘blue chips’ of the FTSE® 100 Index. These continued
to benefit from having a greater proportion of their revenues
originating from more strongly performing global economies
such as the US.

Outlook

The UK economy has continued to show signs of resilience, most
notably an improving inflation outlook together with better-
than-expected GDP growth and gradually recovering consumer
confidence. While the fight against inflation is not yet finished,
August’s inflation data was promising. Inflationary forces

are waning, and a steady decline in headline inflation can be
expected from here. Consequently, we are more optimistic that
interest rates are close to peak levels.
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Aviva Investors UK Index Tracking Fund

AVIVA INVESTORS UK INDEX TRACKING FUND (CONTINUED)

FUND MANAGER'S REPORT (CONTINUED)

Outlook (continued)

However, we are not complacent. A recession —in 2024 — remains
a very real risk, even though we would expect it to be relatively
shallow and short-lived. The current surge in bond yields is
ominous; it could push some large, indebted corporations to the
edge and risks a widespread sell-off in the market, although this
is not our main scenario.

November 2023

* Sources: Fund and peer group performance figures — Lipper, a Thomson Reuters company mid
to mid basis with net income reinvested in GBP, with no initial charges applied. Market data —
Bloomberg®.

As noted above, the performance figures in this commentary have been sourced from an
external party and are based on published prices. The performance figures quoted in the
comparative tables on pages 11 and 12 are based on the net asset value per the published
financial statements and may be different due to post year end accounting adjustments.

Any opinions expressed are those of the Fund manager. They should not be viewed as a
guarantee of a return from an investment in the Funds. The content of the commentary should
not be viewed as a recommendation to invest nor buy or sell securities. Past performance is not
a guide to the future. 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.

“FTSE" is a trade mark jointly owned by the London Stock Exchange Plc and The Financial Times
Limited and is used by FTSE International Limited (“FTSE") under Licence. FTSE does not sponsor,
endorse or promote this product and is not in any way connected to it and does not accept

any liability in relation to its Issue, operation and trading. All copyright in the index values and
constituent list vests in FTSE.

Performance History - Income Shares

Share Class 1 Share Class2  Benchmark*

Calendar year % % %
31.12.17t031.12.18 -9.77 -9.47 -9.50
31.12.18t031.12.19 18.40 18.70 19.20
31.12.191031.12.20 -9.70 -9.50 -9.80
31.12.20t0 31.12.21 17.80 18.00 18.32
31.12.211t031.12.22 0.08 0.29 0.34

* Benchmark — FTSE® All Share Index.

Performance History — Accumulation Shares

Share

Share Class A Class 8**  Benchmark*
Calendar year % % %
31.12.17t031.12.18 -9.36 -9.47 -9.50
31.12.18t031.12.19 18.80 18.70 19.20
31.12.191031.12.20 -9.40 -9.50 -9.80
31.12.20t0 31.12.21 18.10 18.00 18.32
31.12.211t031.12.22 0.39 0.31 0.34

* Benchmark — FTSE® All Share Index.

** Class 3 was renamed Class 8 on 21 November 2022.

Source for all data: Aviva Investors/Lipper, a Thomson Reuters company, this is based on index
provider data where applicable. Fund return data is mid to mid, net income reinvested, net of all
ongoing charges and fees in sterling, net of tax payable by the Fund to 31 December 2022. The
figures do not include the effect of the Entry Charge and any Exit Charge.

Material Portfolio Changes

Purchases Sales
London Stock Exchange Group CRH
AstraZeneca Shell

RELX BP

TUI'AG RIGHT EUR HSBC Holdings
HSBC Holdings AstraZeneca
Shell Glencore
GSK Unilever
Unilever Diageo
NatWest Group AVEVA Group
Haleon Homeserve

Synthetic Risk and Reward Indicator

Lower risk Higher risk
< 4

Typically lower rewards
o2 s e s e |7
The Fund has been allocated a risk number based on the historic volatility of
its share price. Where insufficient share price information is available, the risk
number has been based on the historic volatility of the asset classes appropriate
to the Fund.

— This indicator is based on historical data, calculated using European Union rules,
and may not be a reliable indication of the future risk profile of the Fund.

—The risk and reward category shown is not guaranteed to remain unchanged
and may change over time. The lowest category does not mean 'risk free'.

Typically higher rewards

— Further information on the risks applicable to the Fund is detailed in the
Fund'’s Key Investor Information Document, and a full description is set out
in the Prospectus, both of which are available on the internet at
www.avivainvestors.com or from the ACD on request.
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Aviva Investors UK Index Tracking Fund

COMPARATIVE TABLES

2023 2022 2021 2023 2022 2021
Class 1 Income shares ppershare  ppershare  p pershare Class 8 Accumulation shares* p pershare  ppershare  p pershare
Change in net assets per share Change in net assets per share
Opening net asset value per share 7293 80.55 64.22 Opening net asset value per share 265.02 28232 218.17
Return before operating charges’ 10.00 (4.66) 18.98 Return before operating charges® 36.18 (16.73) 64.67
Operating charges (0.32) (0.33) (0.31) Operating charges (0.09) (0.57) (0.52)
Return after operating charges’ 9.68 (4.99) 18.67 Return after operating charges® 36.09 (17.30) 64.15
Distributions (2.77) (2.63) (2.34) Distributions (11.25) (9.91) (8.58)
) Retained distributions on accumulation shares 11.25 9.91 8.58
Closing net asset value per share 79.84 72.93 80.55
_ . Closing net asset value per share 301.11 265.02 282.32
T after direct transaction costs of (0.01) (0.02) (0.02)
" after direct transaction costs of (0.03) (0.09) (0.08)
Performance
Return after charges (%) 13.27% (6.19)% 29.07% Performance
Return after charges (%) 13.62% (6.13)% 29.40%
Other information
Closing net asset value (£000) 74,977 72,304 79,957 Other information
Closing number of shares 93,904,955 99,140,709 99,268,152 Closing net asset value (£000) 533,199 509,642 670,143
Operating charges (%) 0.41% 0.41% 0.41% Closing number of shares 177,076,652 192,302,156 237,369,762
Direct transaction costs (%)* 0.01% 0.03% 0.03% Operating charges (%) 0.01% 0.20% 0.20%
Direct transaction costs (%)* 0.01% 0.03% 0.03%
Prices™
Highest share price 85.87 84.40 82.20 Prices™
Lowest share price 73.70 73.85 61.63 Highest share price 312.33 296.13 283.45
Lowest share price 267.75 263.07 209.38
* Class 3 was renamed Class 8 on 21 November 2022.
2023 2022 2021
Class 2 Income shares p pershare  ppershare  ppershare
Change in net assets per share
Opening net asset value per share 119.37 131.84 105.10
Return before operating charges® 16.38 (7.62) 31.09
Operating charges (0.27) (0.26) (0.25)
Return after operating charges’ 16.11 (7.88) 30.84
Distributions (4.79) (4.59) (4.10)
Closing net asset value per share 130.69 119.37 131.84
T after direct transaction costs of (0.01) (0.04) (0.04)
Performance
Return after charges (%) 13.50% (5.98)% 29.34%
Other information
Closing net asset value (£000) 19,320 15,234 16,631
Closing number of shares 14,783,054 12,761,772 12,614,121
Operating charges (%)* 0.20% 0.20% 0.20%
Direct transaction costs (%)* 0.01% 0.03% 0.03%
Prices*
Highest share price 140.65 138.28 134.67
Lowest share price 120.63 121.01 100.88
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COMPARATIVE TABLES (CONTINUED)

2023 2022 2021 Ongoing Charges Figure*
Class A Accumulation shares ppershare  ppershare  p pershare
Share class 15.10.23 15.10.22
Change in net assets per share
0, 0,
Opening net asset value per share 116.88 124.39 96.03 Class 1 041% 0.41%
) Class 2 0.20% 0.20%
Return before operating charges’ 15.96 (7.38) 28.47
Operating charges (0.13) (0.13) 0.11) Class 8** 0.01% 0.20%
Return after operating charges’ 15.83 (7.51) 28.36 Class A 0.07% 0.10%
Distributions (4.87) (4.49) (3.89) *The Ongoing Charges Figure (OCF) is calculated as the ratio of the total ongoing charges to the
. o ) ' ' ’ average net asset value of the Fund over the year. The OCF is made up of the Fund Management
Retained distributions on accumulation shares 487 4.49 3.89 Fee and, where a fund invests a substantial portion of its assets in other funds, an amount for the
pro-rated charges of those other funds (referred to as “synthetic charges” or the “synthetic” part
Closing net asset value per share 132.71 116.88 12439 of the ongoing charge). The figure for ongoing charges excludes performance fees and portfolio
transaction costs, except in the case of an entry/exit charge paid by the Fund when buying or
lling shares/unitsi th llective investment scheme.
1 after direct transaction costs of (0.01) (0.04) (0.03) selling shares/units in another collective inves| .men scv eme
The OCF for share class 1, when aggregated with certain other payments out of scheme property
incurred in respect of it, is capped at 0.70%. The OCF for share class A is capped at 0.10%. Please
Performance see the Prospectus for full details.
Return after charges (%) 13.54% (6.04)% 29.53% ** Class 3 was renamed Class 8 on 21 November 2022.
Please remember that past performance is not a guide to future performance and it might not be
. . repeated. The value of investments and the revenue from them may go down as well as up and
Other information investors may not get back the amount originally invested. Because of this, you are not certain to
Closing net asset value (£000) 25,152 33,553 48228 make a profit on your investments and you may lose money.
Closing number of shares 18,952,788 28,706,214 38,772,003
Operating charges (%) 0.10% 0.10% 0.10%
Direct transaction costs (%)* 0.01% 0.03% 0.03%
Prices®
Highest share price 137.73 130.54 124.87
Lowest share price 118.09 116.02 92.16

¥ The operating charges are calculated on an ex-post basis and as such may differ from the
Ongoing Charge Figure where:

(a) Changes to fee rates were made during the year and the Ongoing Charge Figure has been
amended to be future proofed for this change.

(b) The Ongoing Charge has been annualised for a share class that has not yet been open for a
full year.

# The direct transaction costs have been stated after deducting, in the case of single-priced
funds, the proportion of the amounts collected from dilution adjustments or dilution levies that
relates to direct transaction costs and, in the case of dual-priced funds, the amounts collected

in relation to direct transaction costs added to, or subtracted from, the valuations by virtue of
COLL6.3.6 G (4).

= The high and low prices disclosed are the high and low prices for the accounting period
and not the calendar year. The net asset value per share price is based on the net asset value
in the published financial statements and may be different due to post year end accounting
adjustments.
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Aviva Investors UK Index Tracking Fund

PORTFOLIO STATEMENT
As at 15 October 2023

Market Value

Investment Currency Holding £000 % of Net Assets
Equities 99.80% (99.62%)
Communication Services 2.77% (3.56%)
Diversified Telecommunication Services 0.35% (0.44%)
BT Group GBP 1,822,625 2,163 0.33
Helios Towers GBP 223,450 152 0.02
2,315 0.35
Interactive Media & Services 0.56% (0.48%)
Auto Trader Group GBP 259,544 1,652 0.26
Baltic Classifieds Group GBP 83,155 160 0.02
Moneysupermarket.com Group GBP 149,553 360 0.06
Rightmove GBP 235,513 1,379 0.21
Trustpilot Group GBP 97,380 97 0.01
3,648 0.56
Media 1.05% (1.41%)
4imprint Group GBP 7,950 386 0.06
Ascential GBP 124,222 277 0.04
Bloomsbury Publishing GBP 22,733 90 0.01
Future GBP 34,878 295 0.05
Informa GBP 403,240 2,863 0.44
Imv GBP 1,078,261 701 0.1
Reach GBP 81,126 61 0.01
STV Group GBP 11,705 21 -
\WPP GBP 301,305 2,149 0.33
6,843 1.05
Wireless Telecommunication Services 0.81% (1.23%)
Airtel Africa GBP 311,052 367 0.06
Vodafone Group GBP 6,326,292 4,838 0.75
5,255 0.81
Communication Services total 18,061 2.77
Consumer Discretionary 7.69% (6.78%)
Auto Components 0.00% (0.02%)
Automobile Components 0.07% (0.00%)
Dowlais Group GBP 383,437 373 0.05
TI Fluid Systems GBP 92,834 113 0.02
486 0.07
Automobiles 0.03% (0.02%)
Aston Martin Lagonda Global Holdings GBP 77,694 184 0.03
184 0.03
Broadline Retail 0.61% (0.00%)
B&M European Value Retail GBP 269,927 1,550 0.24
Next GBP 35,224 2,413 0.37
3,963 0.61
Distributors 0.13% (0.14%)
Headlam Group GBP 22,548 44 0.01
Inchcape GBP 108,288 745 0.12
Smiths News GBP 67,852 28 -
UP Global Sourcing Holdings GBP 13,445 16 -
833 0.13
Diversified Consumer Services 0.33% (0.01%)
Auction Technology Group GBP 25,393 146 0.02
ME Group International GBP 71,958 109 0.02
Pearson GBP 206,750 1,873 0.29
2,128 0.33
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PORTFOLIO STATEMENT (CONTINUED)
As at 15 October 2023

Market Value

Investment Currency Holding £000 % of Net Assets
Hotels, Restaurants & Leisure 4.26% (3.87%)
888 Holdings GBP 104,101 90 0.01
Carnival GBP 41,819 376 0.06
Compass Group GBP 504,490 10,449 1.59
Domino’s Pizza Group GBP 107,328 388 0.06
Entain GBP 183,619 1,717 0.26
Flutter Entertainment GBP 51,055 6,730 1.02
Fuller Smith & Turner ‘A GBP 10,677 61 0.01
Greggs GBP 29,044 671 0.10
Gym Group GBP 48,233 50 0.01
Hollywood Bowl Group GBP 46,443 111 0.02
Hostelworld Group GBP 28,848 33 0.01
InterContinental Hotels Group GBP 48,536 2915 0.45
J D Wetherspoon GBP 26,908 172 0.03
Marston’s GBP 182,692 52 0.01
Mitchells & Butlers GBP 73,064 148 0.02
On the Beach Group GBP 45,744 43 0.01
Playtech GBP 87,599 343 0.05
PPHE Hotel Group GBP 5,792 59 0.01
Rank Group GBP 59,572 46 0.01
Restaurant Group GBP 213,645 139 0.02
SSP Group GBP 225,274 428 0.07
TEN Entertainment Group GBP 12,083 34 0.01
Trainline GBP 132,844 328 0.05
TUl GBP 128,085 531 0.08
Whitbread GBP 57,738 1,881 0.29
27,795 4.26
Household Durables 1.01% (0.97%)
Barratt Developments GBP 282,894 1,182 0.17
Bellway GBP 35,209 766 0.12
Berkeley Group Holdings GBP 30,197 1,213 0.18
Crest Nicholson Holdings GBP 71,115 120 0.02
Henry Boot GBP 28,464 53 0.01
MJ Gleeson GBP 13,161 51 0.01
Persimmon GBP 91,977 931 0.14
Redrow GBP 76,633 371 0.06
Taylor Wimpey GBP 1,014,609 1,107 0.17
Videndum GBP 13,402 44 0.01
Vistry Group GBP 99,778 751 0.12
6,589 1.01

Internet & Direct Marketing Retail 0.00% (0.08%)

Leisure Products 0.14% (0.10%)
Games Workshop Group GBP 9,502 922 0.14

922 0.14

Multiline Retail 0.00% (0.41%)
Speciality Retail 0.74% (0.72%)

AO World GBP 126,519 106 0.02
ASOS GBP 19,037 72 0.01
Card Factory GBP 92,441 84 0.01
Currys GBP 283,560 134 0.02
DFS Furniture GBP 64,626 64 0.01
Dunelm Group GBP 32,254 327 0.05
Frasers Group GBP 36,521 292 0.04
Halfords Group GBP 63,300 120 0.02
1D Sports Fashion GBP 713,062 934 0.14
Kingfisher GBP 555,608 1,150 0.17
Moonpig Group GBP 80,316 125 0.02
Motorpoint group GBP 20,401 17 -
Pendragon GBP 291,804 98 0.02
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Aviva Investors UK Index Tracking Fund

PORTFOLIO STATEMENT (CONTINUED)
As at 15 October 2023

Market Value

Investment Currency Holding £000 % of Net Assets
Speciality Retail 0.74% (0.72%) (continued)
Pets at Home Group GBP 139,807 437 0.07
Superdry GBP 17,758 8 -
Topps Tiles GBP 32,803 16 -
Watches of Switzerland Group GBP 66,357 329 0.05
WH Smith GBP 36,256 443 0.07
Wickes Group GBP 75,592 99 0.02
4,855 0.74
Textiles, Apparel & Luxury Goods 0.37% (0.44%)
Burberry Group GBP 108,539 1,905 0.29
Coats Group GBP 456,254 326 0.05
Dr. Martens GBP 161,049 198 0.03
2,429 037
Consumer Discretionary total 50,184 7.69

Consumer Staples 15.39% (17.30%)
Beverages 3.31% (4.19%)

AG Barr GBP 23,575 116 0.02
Britvic GBP 74,531 609 0.09
C&C Group GBP 113,281 153 0.02
Coca-Cola HBC GBP 56,880 1,202 0.18
Diageo GBP 639,911 19,499 3.00
21,579 331

Consumer Staples Distribution & Retail 1.39% (0.00%)
J Sainsbury GBP 501,757 1,286 0.20
Marks & Spencer Group GBP 568,808 1,225 0.19
Ocado Group GBP 175,374 931 0.14
Tesco GBP 2,045,852 5,636 0.86
9,078 1.39

Food & Staples Retailing 0.00% (1.06%)
Food Products 0.58% (0.51%)

Anglo-Eastern Plantations GBP 5,616 41 0.01
Associated British Foods GBP 98,970 1,921 0.29
Bakkavor Group GBP 42,174 38 0.01
Carr's Group GBP 22,521 28 -
Cranswick GBP 15,422 539 0.08
Greencore Group GBP 142,114 126 0.02
Hilton Food Group GBP 22,655 149 0.02
Premier Foods GBP 187,901 215 0.03
Tate & Lyle GBP 116,152 759 0.12
3,816 0.58
Household Products 1.86% (1.94%)
Reckitt Benckiser Group GBP 207,398 12,137 1.86
12,137 1.86
Personal Care Products 0.78% (0.00%)
Haleon GBP 1,515,464 5,020 0.77
PZ Cussons GBP 66,800 94 0.01
5114 0.78
Personal Products 4.37% (5.27%)
Unilever GBP 725,801 28,498 437
28,498 437
Tobacco 3.10% (4.33%)
British American Tobacco GBP 643,967 15,755 2.4
Imperial Brands GBP 263,063 4,502 0.69
20,257 3.10
Consumer Staples total 100,479 15.39

avivainvestors.com | Aviva Investors Investment Funds ICVC Annual Report and Financial Statements for the year ended 15 October 2023 15
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PORTFOLIO STATEMENT (CONTINUED)
As at 15 October 2023

Market Value
Investment Currency Holding £000 % of Net Assets

Energy 12.49% (12.18%)
Energy Equipment & Services 0.07% (0.08%)

Hunting GBP 40,463 124 0.02
John Wood Group GBP 193,910 288 0.04
Petrofac GBP 122,661 76 0.01
438 0.07
0il, Gas & Consumable Fuels 12.42% (12.10%)
BP GBP 4,903,456 26,852 4.11
Capricorn Energy GBP 28,241 47 0.01
Diversified Energy GBP 269,310 199 0.03
Energean GBP 39,170 333 0.05
EnQuest GBP 492,252 73 0.01
Harbour Energy GBP 195,750 515 0.08
lthaca Energy GBP 30,305 53 0.01
Pharos Energy GBP 99,493 22 -
Shell GBP 1,941,079 52,827 8.10
Tullow Oil GBP 327,039 108 0.02
81,029 12.42
Energy total 81,517 12.49
Financials 17.34% (15.21%)
Banks 9.51% (8.08%)
Bank of Georgia Group GBP 10,632 365 0.06
Barclays GBP 4,486,071 6,866 1.05
HSBC Holdings GBP 5,715,178 37,291 5.71
Lloyds Banking Group GBP 18,599,834 8,040 1.23
Metro Bank Holdings GBP 46,398 21 -
NatWest Group GBP 1,591,354 3,593 0.55
Secure Trust Bank GBP 5,471 34 0.01
Standard Chartered GBP 663,218 4,975 0.76
TBC Bank Group GBP 14,567 401 0.06
Virgin Money UK GBP 339,118 521 0.08
62,107 9.51
Capital Markets 4.21% (3.50%)
3i Group GBP 275,708 5,704 0.88
abrdn GBP 568,789 897 0.14
AJ Bell GBP 84,013 216 0.03
Ashmore Group GBP 131,974 225 0.03
Bridgepoint Group GBP 71,499 130 0.02
Chrysalis Investments GBP 173,154 100 0.02
City of London Investment Group GBP 7,906 26 -
CMC Markets GBP 31,143 30 -
(T UK Capital & Income Investment Trust GBP 30,381 86 0.01
Ecofin Global Utilities and Infrastructure Trust GBP 30,826 46 0.01
Foresight Group Holdings GBP 17,360 65 0.01
Foresight Sustainable Forestry GBP 35,309 27 -
Hargreaves Lansdown GBP 108,353 801 0.12
IG Group Holdings GBP 109,091 681 0.10
IntegraFin Holdings GBP 83,166 179 0.03
Intermediate Capital Group GBP 80,492 1,086 0.17
Investec GBP 180,373 848 0.13
IP Group GBP 281,797 138 0.02
JPMorgan Global Core Real Assets GBP 63,197 46 0.01
J1C GBP 41,055 275 0.04
Jupiter Fund Management GBP 122,277 103 0.02
Liontrust Asset Management GBP 18,065 101 0.02
London Stock Exchange Group GBP 131,210 10,776 1.66
Man Group GBP 337,487 744 0.1
Martin Currie Global Portfolio Trust GBP 21,518 68 0.01
Molten Ventures GBP 44,218 96 0.01
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PORTFOLIO STATEMENT (CONTINUED)

As at 15 October 2023

Market Value

Investment Currency Holding £000 % of Net Assets
Capital Markets 4.21% (3.50%) (continued)
Ninety One GBP 98,341 162 0.02
Pantheon Infrastructure GBP 129,748 100 0.02
Pensionbee Group GBP 34,946 23 -
Petershill Partners GBP 81,872 119 0.02
Polar Capital Global Financials Trust GBP 93,951 129 0.02
Quilter GBP 393,537 334 0.05
Rathbones Group GBP 17,154 269 0.04
Record GBP 30,564 23 -
Schroders GBP 243,643 953 0.15
SDCL Energy Efficiency Income Trust GBP 316,209 190 0.03
Seraphim Space Investment Trust GBP 59,619 23 -
St. James's Place GBP 156,409 1,001 0.15
Taylor Maritime Investments GBP 77,763 54 0.01
TP ICAP Group GBP 226,145 367 0.06
VH Global Sustainable Energy Opportunities GBP 122,571 96 0.01
VPC Speciality Lending Investments GBP 65,356 44 0.01
XPS Pensions Group GBP 50,868 99 0.02
27,480 4.21
Consumer Finance 0.03% (0.03%)
Funding Circle Holdings GBP 52,135 18 -
International Personal Finance GBP 64,051 78 0.01
S&U GBP 1,123 24 -
Vanquis Banking Group GBP 73,839 83 0.02
203 0.03
Diversified Financial Services 0.00% (0.28%)
Financial Services 0.45% (0.00%)
Cab Payments Holdings GBP 25,202 54 0.01
Finablr" GBP 69,811 - -
M&G GBP 629,697 1,237 0.18
Network International Holdings GBP 130,631 508 0.07
OSB Group GBP 121,525 369 0.06
Paragon Banking Group GBP 64,424 309 0.05
PayPoint GBP 19,244 102 0.02
Plus500 GBP 25,404 332 0.05
WAG Payment Solutions GBP 38,536 36 0.01
2,947 0.45
Insurance 3.14% (3.21%)
Admiral Group GBP 87,762 2,119 032
Aviva® GBP 793,032 3,252 0.50
Beazley GBP 191,568 998 0.15
Chesnara GBP 43,586 114 0.02
Direct Line Insurance Group GBP 379,876 598 0.09
Hiscox GBP 97,067 914 0.14
Just Group GBP 297,374 212 0.03
Lancashire Holdings GBP 69,657 377 0.06
Legal & General Group GBP 1,716,958 3,714 0.57
Phoenix Group Holdings GBP 212,589 987 0.15
Prudential GBP 796,696 7,041 1.08
Sabre Insurance Group GBP 67,155 106 0.02
Saga GBP 29,997 35 0.01
20,467 3.14
Thrifts & Mortgage Finance 0.00% (0.11%)
Financials total 113,204 17.34
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PORTFOLIO STATEMENT (CONTINUED)
As at 15 October 2023

Market Value
Investment Currency Holding £000 % of Net Assets

Health Care 10.94% (10.43%)
Biotechnology 0.09% (0.10%)

Genus GBP 18,834 409 0.06
Oxford Biomedica GBP 24,775 70 0.01
PureTech Health GBP 72,821 125 0.02
604 0.09
Health Care Equipment & Supplies 0.51% (0.56%)
ConvaTec Group GBP 472,192 955 0.15
Smith & Nephew GBP 252,805 2,391 0.36
3,346 0.51
Health Care Providers & Services 0.03% (0.12%)
NMC Health" GBP 46,588 - -
Spire Healthcare Group GBP 80,704 172 0.03
172 0.03
Pharmaceuticals 10.31% (9.65%)
AstraZeneca GBP 427,782 46,945 7.19
Dechra Pharmaceuticals GBP 31,950 1,212 0.19
GSK GBP 1,164,652 17,586 2.69
Hikma Pharmaceuticals GBP 46,715 971 0.15
Indivior GBP 36,002 567 0.09
67,281 10.31
Health Care total 71,403 10.94
Industrials 12.04% (10.47%)
Aerospace & Defense 2.77% (1.67%)
Avon Protection GBP 7,994 57 0.01
Babcock International Group GBP 145,571 580 0.09
BAE Systems GBP 882,512 9,522 1.46
Chemring Group GBP 81,210 218 0.03
Melrose Industries GBP 387,358 1,852 0.28
QinetiQ Group GBP 149,112 495 0.08
Rolls-Royce Holdings GBP 2,423,430 5,164 0.79
Senior GBP 120,359 199 0.03
18,087 2.77
Air Freight & Logistics 0.09% (0.09%)
International Distributions Services GBP 196,259 495 0.08
Wincanton GBP 32,189 84 0.01
579 0.09
Airlines 0.00% (0.34%)
Building Products 0.09% (0.08%)
Genuit Group GBP 67,168 191 0.03
Norcros GBP 24,520 35 0.01
Tyman GBP 56,199 142 0.02
Volution Group GBP 53,667 201 0.03
569 0.09
Commercial Services & Supplies 0.85% (0.97%)
De La Rue GBP 56,749 34 0.01
Mears Group GBP 31,978 85 0.01
Mitie Group GBP 387,179 386 0.06
Renewi GBP 22,868 163 0.02
Rentokil Initial GBP 729,527 4,440 0.68
Serco Group GBP 317,426 456 0.07
5,564 0.85
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PORTFOLIO STATEMENT (CONTINUED)
As at 15 October 2023

Market Value

Investment Currency Holding £000 % of Net Assets
Construction & Engineering 0.18% (0.17%)
Balfour Beatty GBP 161,821 497 0.08
Carillion” GBP 137,814 - -
Costain Group GBP 60,105 32 -
Galliford Try Holdings GBP 29,792 65 0.01
Keller Group GBP 20,782 142 0.02
Kier Group GBP 124,295 131 0.02
Morgan Sindall Group GBP 12,315 237 0.04
Severfield GBP 88,292 54 0.01
1,158 0.18
Electrical Equipment 0.06% (0.04%)
Atrato Onsite Energy GBP 44,137 31 -
Ceres Power Holdings GBP 34,592 87 0.01
DiscoverlE Group GBP 27,622 169 0.04
Luceco GBP 24,780 29 -
Pod Point Group Holdings GBP 13,025 3 -
XP Power GBP 5328 53 0.01
372 0.06
Ground Transportation 0.09% (0.00%)
Firstgroup GBP 204,907 307 0.04
Mobico Group GBP 156,020 99 0.02
Redde Northgate GBP 65,489 207 0.03
613 0.09
Industrial Conglomerates 0.45% (0.66%)
DCC GBP 28,605 1,318 0.20
Smiths Group GBP 101,879 1,644 0.25
2,962 0.45
Machinery 0.91% (0.88%)
Bodycote GBP 54,909 333 0.05
IMI GBP 74,388 1,146 0.18
Morgan Advanced Materials GBP 81,544 196 0.03
Porvair GBP 10,956 64 0.01
Rotork GBP 248,333 775 0.12
Spirax-Sarco Engineering GBP 21,288 1,803 0.27
Trifast GBP 38,729 30 -
Vesuvius GBP 61,359 248 0.04
Weir Group GBP 74,969 1,356 0.21
5,951 0.91
Marine 0.00% (0.03%)
Marine Transportation 0.03% (0.00%)
Clarkson GBP 7,166 192 0.03
192 0.03
Passenger Airlines 0.40% (0.00%)
easylet GBP 184,888 723 0.1
International Consolidated Airlines Group GBP 1,075,461 1,550 0.23
Wizz Air Holdings GBP 22,145 367 0.06
2,640 0.40
Professional Services 4.06% (3.48%)
Capita GBP 485,667 81 0.01
Experian GBP 265,278 7,364 1.13
Hays GBP 463,302 453 0.07
Intertek Group GBP 46,699 1,958 0.30
Pagegroup GBP 91,295 371 0.06
RELX GBP 548,860 15,984 245
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PORTFOLIO STATEMENT (CONTINUED)
As at 15 October 2023

Market Value

Investment Currency Holding £000 % of Net Assets

Professional Services 4.06% (3.48%) (continued)

Ricardo GBP 18,040 84 0.01

Robert Walters GBP 19,338 70 0.01

SThree GBP 37,572 130 0.02
26,495 4.06

Road & Rail 0.00% (0.11%)
Trading Companies & Distributors 2.04% (1.93%)

Ashtead Group GBP 126,303 6,246 0.95
Bunz GBP 97,680 2,920 0.45
Diploma GBP 37,827 1,100 0.17
Grafton Group GBP 56,812 443 0.07
Howden Joinery Group GBP 152,497 992 0.15
Macfarlane Group GBP 44,406 47 0.01
RS Group GBP 136,843 984 0.15
SIG GBP 201,252 65 0.01
Speedy Hire GBP 128,468 40 0.01
Travis Perkins GBP 61,559 455 0.07
13,292 2.04

Transportation Infrastructure 0.02% (0.02%)
BRAEMAR GBP 8,036 19 -
James Fisher & Sons GBP 11,173 35 0.01
Ocean Wilsons Holdings GBP 5,004 50 0.01
104 0.02
Industrials total 78,578 12.04

Information Technology 1.43% (1.73%)
Communications Equipment 0.02% (0.07%)

Spirent Communications GBP 170,874 162 0.02
162 0.02
Electronic Equipment, Instruments & Components 0.58% (0.61%)
Halma GBP 109,641 2,079 032
Oxford Instruments GBP 15,351 294 0.05
Renishaw GBP 9,792 332 0.05
Spectris GBP 30,259 973 0.15
TT Electronics GBP 50,493 86 0.01
3,764 0.58
IT Services 0.24% (0.34%)
Computacenter GBP 20,198 527 0.07
FDM Group Holdings GBP 24,630 108 0.02
Kainos Group GBP 26,715 300 0.05
Kin & Carta GBP 51,494 40 0.01
NCC Group GBP 84,932 88 0.01
Softcat GBP 35,974 509 0.08
1,572 0.24

Semiconductors & Semiconductor Equipment 0.00% (0.01%)
Software 0.58% (0.69%)

Alfa Financial Software Holdings GBP 34,422 55 0.01
Aptitude Software Group GBP 16,364 43 0.01
Bytes Technology Group GBP 58,196 281 0.04
Darktrace GBP 115,933 423 0.06
Sage Group GBP 296,566 3,009 0.46
3,811 0.58

Technology Hardware, Storage & Peripherals 0.01% (0.01%)
Xaar GBP 22,432 40 0.01
40 0.01
Information Technology total 9,349 1.43
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PORTFOLIO STATEMENT (CONTINUED)
As at 15 October 2023

Market Value

Investment Currency Holding £000 % of Net Assets
Investment Funds 5.84% (6.38%)
Banks 0.05% (0.00%)
Close Brothers Group GBP 43,139 356 0.05
356 0.05
Investment Companies 5.79% (6.38%)
3i Infrastructure GBP 178,664 540 0.08
Aberdeen New Dawn Investment Trust GBP 30,762 75 0.01
Aberforth Smaller Companies Trust GBP 24,620 291 0.04
Aberforth Split Level Income Trust GBP 55,116 37 0.01
Abrdn Asia Focus GBP 45,180 116 0.02
Abrdn Asian Income Fund GBP 49,432 98 0.02
Abrdn China Investment GBP 12,479 53 0.01
Abrdn Diversified Income and Growth GBP 86,580 67 0.01
abrdn Equity Income Trust GBP 13,888 43 0.01
Abrdn New India Investment Trust GBP 16,608 99 0.02
abrdn Private Equity Opportunities Trust GBP 19,325 82 0.01
abrdn UK Smaller Cos. Growth Trust GBP 25,578 101 0.02
Alcentra European Floating Rate Income Fund" GBP 1,658 - -
Alliance Trust GBP 82,980 856 0.13
Allianz Technology Trust GBP 115,936 304 0.05
Apax Global Alpha GBP 123,784 210 0.03
Artemis Alpha Trust GBP 8,430 24 -
Ashoka India Equity Investment Trust GBP 30,910 70 0.01
Asia Dragon Trust GBP 33,274 118 0.02
Augmentum Fintech GBP 48,093 43 0.01
Aurora Investment Trust GBP 20,457 42 0.01
Avi Global Trust GBP 141,591 280 0.04
AVl Japan Opportunity Trust GBP 39,934 44 0.01
Baillie Gifford China Growth Trust GBP 18,025 38 0.01
Baillie Gifford European Growth Trust GBP 104,410 85 0.01
Baillie Gifford Japan Trust GBP 27,346 185 0.03
Baillie Gifford Shin Nippon GBP 91,271 111 0.02
Baillie Gifford UK Growth Trust GBP 43,103 65 0.01
Baillie Gifford US Growth Trust GBP 87,425 127 0.02
Bankers Investment Trust GBP 365,582 351 0.05
BBGI Global Infrastructure GBP 206,485 261 0.04
Bellevue Healthcare Trust GBP 158,964 202 0.03
BH Macro GBP 107,778 386 0.06
Biotech Growth Trust GBP 10,916 83 0.01
BlackRock Energy and Resources Income Trust GBP 37,750 42 0.01
BlackRock Frontiers Investment Trust GBP 54,945 76 0.01
BlackRock Greater Europe Investment Trust GBP 29,715 147 0.02
BlackRock Latin American Investment Trust GBP 8,530 32 -
BlackRock Smaller Cos. Trust GBP 14,150 171 0.03
Blackrock Sustainable American Income Trust GBP 23,332 42 0.01
Blackrock Throgmorton Trust GBP 29,569 161 0.02
BlackRock World Mining Trust GBP 54,746 303 0.05
Bluefield Solar Income Fund GBP 177,414 198 0.03
Brown Advisory US Smaller Companies GBP 3,461 40 0.01
Brunner Investment Trust GBP 8,682 90 0.01
Caledonia Investments GBP 9,298 297 0.05
Capital Gearing Trust GBP 7,073 322 0.05
CCJapan Income & Growth Trust GBP 39,010 66 0.01
City of London Investment Trust GBP 145,496 562 0.09
CQS Natural Resources Growth and Income GBP 19,652 33 0.01
CQS New City High Yield Fund GBP 133,186 64 0.01
(T Private Equity Trust GBP 20,933 85 0.01
CT UK High Income Trust GBP 22,045 17 -
CVCIncome & Growth GBP 38,090 39 0.01
Digital 9 Infrastructure GBP 251,752 91 0.01
Diverse Income Trust GBP 92,211 72 0.01
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PORTFOLIO STATEMENT (CONTINUED)
As at 15 October 2023

Market Value
Investment Currency Holding £000 % of Net Assets

Investment Companies 5.79% (6.38%) (continued)

Dunedin Income Growth Investment Trust GBP 43,111 114 0.02
Edinburgh Investment Trust GBP 47,365 312 0.05
Edinburgh Worldwide Investment Trust GBP 113,451 148 0.02
European Assets Trust GBP 104,833 84 0.01
European Opportunities Trust GBP 27,508 219 0.03
European Smaller Companies GBP 116,226 166 0.03
F&C Investment Trust GBP 150,068 1,316 0.20
Fidelity Asian Values GBP 20,588 102 0.02
Fidelity China Special Situations GBP 96,240 204 0.03
Fidelity Emerging Markets GBP 26,109 153 0.02
Fidelity European Trust GBP 117,782 386 0.06
Fidelity Japan Trust GBP 37,887 60 0.01
Fidelity Special Values GBP 64,450 171 0.03
Finsbury Growth & Income Trust GBP 59,345 485 0.07
Foresight Solar Fund GBP 176,981 153 0.02
GCP Asset Backed Income Fund GBP 122,605 70 0.01
GCP Infrastructure Investments GBP 252,707 162 0.02
Global Opportunities Trust GBP 7,520 23 -
Global Smaller Companies Trust GBP 150,353 203 0.03
Gore Street Energy Storage Fund GBP 135,077 94 0.01
Greencoat UK Wind GBP 671,130 887 0.14
HarbourVest Global Private Equity GBP 22,683 484 0.07
Henderson Diversified Income Trust GBP 53,570 35 0.01
Henderson European Focus Trust GBP 62,236 98 0.02
Henderson EuroTrust GBP 61,584 83 0.01
Henderson Far East Income GBP 44,929 9 0.01
Henderson High Income Trust GBP 37,392 57 0.01
Henderson International Income Trust GBP 56,312 91 0.01
Henderson Smaller Companies Investment Trust GBP 21,499 145 0.02
Herald Investment Trust GBP 17,329 288 0.04
HgCapital Trust GBP 121,132 456 0.07
Hicl Infrastructure GBP 582,112 704 0.11
Hipgnosis Songs Fund GBP 349,024 258 0.04
ICG Enterprise Trust GBP 19,447 226 0.03
Impax Environmental Markets GBP 86,880 311 0.05
India Capital Growth Fund GBP 27,908 44 0.01
International Biotechnology Trust GBP 11,692 70 0.01
International Public Partnerships GBP 547,070 665 0.10
INVESCO Asia Trust GBP 19,456 60 0.01
Invesco Bond Income Plus GBP 48,934 78 0.01
Invesco Perpetual UK Smaller Companies Investment Trust GBP 9,829 38 0.01
Invesco Select Trust GBP 20,917 32 -
JLEN Environmental Assets Group Foresight Group Holdings GBP 188,215 178 0.03
JPMorgan American Investment Trust GBP 52,857 425 0.07
JPMorgan Asia Growth & Income GBP 27,404 94 0.01
JPMorgan China Growth & Income GBP 24,202 58 0.01
JPMorgan Claverhouse Investment Trust GBP 17,249 113 0.02
JPMorgan Emerging Markets Investment Trust GBP 333,285 332 0.05
JPMorgan European Discovery Trust GBP 45,108 167 0.03
JPMorgan European Growth & Income GBP 126,064 112 0.02
JPMorgan Global Emerging Markets Income Trust GBP 86,498 105 0.02
JPMorgan Global Growth & Income GBP 114,874 540 0.08
JPMorgan Indian Investment Trust GBP 21,319 185 0.03
JPMorgan Japan Small Cap Growth & Income GBP 15,816 47 0.01
JPMorgan Japanese Investment Trust GBP 43,891 200 0.03
JPMorgan Mid Cap Investment Trust GBP 6,205 53 0.01
JPMorgan UK Smaller Companies Investment Trust GBP 22,665 56 0.01
JPMorgan US Smaller Companies Investment Trust GBP 18,928 65 0.01
Keystone Positive Change Investment Trust GBP 17,988 35 0.01
Law Debenture GBP 37,224 287 0.04
Lindsell Train Investment Trust GBP 48 41 0.01
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PORTFOLIO STATEMENT (CONTINUED)
As at 15 October 2023

Market Value

Investment Currency Holding £000 % of Net Assets
Investment Companies 5.79% (6.38%) (continued)

Lowland Investment GBP 77,085 85 0.01
M&G Credit Income Investment Trust GBP 40,866 36 0.01
Majedie Investments GBP 7,998 16 -
Manchester & London Investment GBP 5,128 22 -
Mercantile Investment Trust GBP 226,368 425 0.07
Merchants Trust GBP 42,509 215 0.03
Mid Wynd International Investment Trust GBP 17,802 125 0.02
Middlefield Canadian Income GBP 30,824 30 -
Mobius Investment Trust GBP 21,793 28 -
Monks Investment Trust GBP 63,715 598 0.09
Montanaro European Smaller Companies Trust GBP 54,698 63 0.01
Montanaro UK Smaller Companies Investment Trust GBP 45,950 42 0.01
Murray Income Trust GBP 32,517 263 0.04
Murray International Trust 'O’ GBP 173,242 399 0.06
NB Global Monthly Income Fund 'C’ GBP 20,694 15 -
NB Private Equity Partners GBP 13,471 209 0.03
NextEnergy Solar Fund GBP 170,922 135 0.02
North American Income Trust GBP 40,366 110 0.02
North Atlantic Smaller Cos. Investment Trust GBP 2,728 96 0.01
Octopus Renewables Infrastructure Trust GBP 164,476 139 0.02
Odyssean Investment Trust GBP 20,831 30 -
Oryx International Growth Fund GBP 1,711 17 -
Pacific Assets Trust GBP 35,167 128 0.02
Pacific Horizon Investment Trust GBP 25,682 139 0.02
Pantheon International GBP 151,060 439 0.07
Pershing Square Holdings GBP 44,571 1,321 0.20
Personal Assets Trust GBP 103,861 481 0.07
Polar Capital Global Healthcare Trust GBP 35,284 1M1 0.02
Polar Capital Technology Trust GBP 36,121 813 0.12
Pollen Street GBP 8,654 51 0.01
Real Estate Credit Investments GBP 66,659 86 0.01
Renewables Infrastructure Group GBP 712,148 722 0.11
Rights and Issues Investment Trust GBP 1,451 27 -
RIT Capital Partners GBP 35,678 642 0.10
Riverstone Energy GBP 7,941 50 0.01
Ruffer Investment GBP 109,775 295 0.05
Schroder Asian Total Return Investment GBP 29,712 119 0.02
Schroder AsiaPacific Fund GBP 44,962 217 0.03
Schroder Income Growth Fund GBP 20,112 52 0.01
Schroder Japan Trust GBP 35,412 81 0.01
Schroder Oriental Income Fund GBP 73,401 179 0.03
Schroder UK Mid Cap Fund GBP 9,839 51 0.01
Schroders Capital Global Innovation Trust GBP 264,374 40 0.01
Scottish American Investment GBP 51,081 248 0.04
Scottish Mortgage Investment Trust GBP 407,421 2,767 0.41
Scottish Oriental Smaller Companies Trust GBP 7,130 93 0.01
Sequoia Economic Infrastructure Income Fund GBP 494,622 381 0.06
Smithson Investment Trust GBP 46,207 574 0.09
Starwood European Real Estate Finance GBP 102,910 89 0.01
Strategic Equity Capital GBP 13,812 43 0.01
STS Global Income & Growth Trust GBP 28,328 61 0.01
Syncona GBP 136,207 172 0.03
Temple Bar Investment Trust GBP 88,224 206 0.03
Templeton Emerging Markets Investment Trust 'O’ GBP 331,360 490 0.08
TR Property Investment Trust GBP 91,375 248 0.04
Troy Income & Growth Trust GBP 73,175 50 0.01
TwentyFour Income Fund GBP 215,965 215 0.03
TwentyFour Select Monthly Income Fund GBP 61,813 46 0.01
Utilico Emerging Markets Trust GBP 47,507 101 0.02
Value and Indexed Property Income Trust GBP 9,473 18 -
Vietnam Enterprise Investments 'C’ GBP 52,287 304 0.05
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Market Value
Investment Currency Holding £000 % of Net Assets

Investment Companies 5.79% (6.38%) (continued)

VinaCapital Vietnam Opportunity Fund GBP 45,756 201 0.03
Witan Investment Trust GBP 188,303 417 0.06
Worldwide Healthcare Trust GBP 175,835 535 0.08

37,762 5.79
Investment Funds total 38,118 5.84

Materials 8.15% (9.94%)
Chemicals 0.52% (0.70%)

Croda International GBP 40,362 1,758 0.27
Elementis GBP 166,797 189 0.03
Essentra GBP 84,513 144 0.02
Johnson Matthey GBP 52,070 790 0.12
Synthomer GBP 34,594 68 0.01
Treatt GBP 16,941 76 0.01
Victrex GBP 24,906 348 0.05
Zotefoams GBP 13,946 42 0.01
3,415 0.52
Construction Materials 0.17% (1.12%)
Breedon Group GBP 84,894 273 0.04
Forterra GBP 61,332 83 0.01
Ibstock GBP 105,914 142 0.02
Marshalls GBP 65,450 138 0.02
RHI Magnesita GBP 16,180 445 0.08
1,081 0.17
Containers & Packaging 0.48% (0.47%)
DS Smith GBP 370,418 1,041 0.16
Smurfit Kappa Group GBP 75,359 2,073 0.32
3,114 0.48
Metals & Mining 6.68% (7.33%)
Anglo American GBP 349,328 7,830 1.20
Antofagasta GBP 100,171 1,399 0.21
Capital GBP 43,004 33 0.01
Centamin GBP 332,801 293 0.04
Endeavour Mining GBP 52,880 8717 0.13
Evraz" GBP 191,739 - -
Ferrexpo GBP 84,854 64 0.01
Fresnillo GBP 53,141 293 0.04
Glencore GBP 3,566,819 16,270 2.50
Hill & Smith GBP 22,999 378 0.06
Hochschild Mining GBP 91,713 76 0.01
Kenmare Resources GBP 19,386 78 0.01
Petra Diamonds GBP 46,137 26 -
Rio Tinto GBP 315,309 15,996 2.46
43,613 6.68
Paper & Forest Products 0.30% (0.32%)
Mondi GBP 140,230 1,937 0.30
1,937 0.30
Materials total 53,160 8.15

Real Estate 2.20% (2.40%)
Diversified REITs 0.48% (0.00%)

abrdn Property Income Trust GBP 111,906 55 0.01
AEW UK REIT GBP 45,880 45 0.01
Balanced Commercial Property Trust GBP 157,354 102 0.02
British Land GBP 267,727 827 0.12
Custodian Property Income REIT GBP 118,353 100 0.02
Downing Renewables & Infrastructure Trust GBP 44,294 42 0.01
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PORTFOLIO STATEMENT (CONTINUED)
As at 15 October 2023

Market Value

Investment Currency Holding £000 % of Net Assets
Diversified REITs 0.48% (0.00%) (continued)
Land Securities Group GBP 213,453 1,263 0.18
LXI REIT GBP 435,115 391 0.06
Picton Property Income GBP 159,178 105 0.02
Schroder European Real Estate Investment Trust GBP 35,031 24 -
Schroder Real Estate Investment Trust GBP 142,853 60 0.01
UK Commercial Property REIT GBP 214,096 17 0.02
3,131 0.48

Equity Real Estate Investment Trusts (REITs) 0.00% (2.10%)
Health Care REITs 0.15% (0.00%)

Assura GBP 837,177 338 0.06
Impact Healthcare REIT ‘B’ GBP 90,374 74 0.01
Life Science REIT GBP 100,995 72 0.01
Primary Health Properties GBP 379,481 336 0.05
Target Healthcare REIT GBP 180,363 137 0.02
957 0.15
Industrial REITs 0.62% (0.00%)
LondonMetric Property GBP 308,205 529 0.08
Segro GBP 353,964 2,579 0.40
Tritax Big Box REIT GBP 538,372 742 0.1
Urban Logistics REIT GBP 134,040 142 0.02
Warehouse REIT GBP 114,512 89 0.01
4,081 0.62
Office REITs 0.18% (0.00%)
CLS Holdings GBP 45,386 46 0.01
Derwent London GBP 32,075 594 0.08
Great Portland Estates GBP 61,972 240 0.04
Helical GBP 29,328 57 0.01
Regional REIT GBP 127,910 35 0.01
Workspace Group GBP 41,203 194 0.03
1,166 0.18
Real Estate Management & Development 0.27% (0.30%)
Abrdn European Logistics Income GBP 113,480 65 0.01
Foxtons Group GBP 79,403 28 -
Grainger GBP 209,857 490 0.08
Harworth Group GBP 56,086 56 0.01
WG GBP 206,073 278 0.04
LSL Property Services GBP 27,973 69 0.01
Palace Capital GBP 10,989 24 -
Phoenix Spree Deutschland GBP 26,644 44 0.01
Raven Property Group GBP 133,117 5 -
Savills GBP 38,436 301 0.05
Sirius Real Estate GBP 331,596 276 0.04
Tritax EuroBox GBP 234,736 112 0.02
1,748 0.27
Residential REITs 0.20% (0.00%)
Empiric Student Property GBP 170,596 147 0.02
Home REIT GBP 229,251 87 0.01
PRS REIT GBP 150,181 110 0.02
Residential Secure Income GBP 53,847 31 -
Triple Point Social Housing REIT GBP 106,109 54 0.01
UNITE Group GBP 100,245 903 0.14
1,332 0.20
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Market Value

Investment Currency Holding £000 % of Net Assets
Retail REITs 0.16% (0.00%)
Capital & Regional GBP 23,515 13 -
Hammerson GBP 1,118,529 274 0.04
NewRiver REIT GBP 88,177 70 0.01
Shaftesbury Capital GBP 392,446 434 0.07
Supermarket Income REIT GBP 359,209 261 0.04
1,052 0.16
Specialized REITs 0.14% (0.00%)
Big Yellow Group GBP 48,717 459 0.07
Safestore Holdings GBP 61,345 433 0.07
892 0.14
Real Estate total 14,359 2.20

Utilities 3.52% (3.24%)
Electric Utilities 0.76% (0.73%)

SSE GBP 315,670 4,989 0.76
4,989 0.76
Independent Power and Renewable Electricity Producers 0.07% (0.12%)
Drax Group GBP 115,440 483 0.07
483 0.07
Multi-Utilities 2.04% (1.75%)
Centrica GBP 1,606,186 2,516 0.39
National Grid GBP 1,063,730 10,419 1.60
Telecom Plus GBP 19,922 300 0.05
13,235 2.04
Water Utilities 0.65% (0.64%)
Pennon Group GBP 75,033 496 0.08
Severn Trent GBP 72,856 1,783 0.27
United Utilities Group GBP 197,458 1,974 0.30
4,253 0.65
Utilities total 22,960 3.52
Equities total 651,372 99.80
Futures 0.00% ((0.02)%)
FTSE 100 Index 15/12/2023 GBP 44 (24) -
Futures total (24) -
Liquidity Funds 0.31% (0.25%)
Aviva Investors Sterling Liquidity Fund Class 3, Income shares, GBP' GBP 2,000,000 2,000 0.31
Liquidity Funds total 2,000 0.31
Investment assets 653,348 100.11
Net other liabilities (700) (0.11)
Net assets 652,648 100.00

All'holdings are ordinary shares or stock units and admitted to an official stock exchange unless otherwise stated.
The comparative percentage figures in brackets are as at 15 October 2022.

A Unlisted, suspended or delisted security.

T Arelated party to the Fund.
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STATEMENT OF TOTAL RETURN

For the year ended 15 October 2023

Year ended Year ended
15.10.23 15.10.22
Notes £000 £000 £000 £000
Income
Net capital gains/(losses) 2 60,075 (62,876)
Revenue 3 25,733 27,357
Expenses 4 (541) (1,619)
Net revenue before taxation 25,192 25,738
Taxation 5 (51) (191)
Net revenue after taxation 25,141 25,547
Total return before distributions 85,216 (37.329)
Distributions 6 (25,142) (25,547)
Change in net assets attributable to shareholders
from investment activities 60,074 (62,876)
STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS
For the year ended 15 October 2023
Year ended Year ended
15.10.23 15.10.22
£000 £000 £000 £000
Opening net assets attributable to shareholders 630,733 814,959
Movement due to issue and cancellation of shares:
Amounts receivable on issue of shares 11,867 13,966
Amounts payable on cancellation of shares (71,354) (156,114)
(59,487) (142,148)
Dilution adjustment - 96
Change in net assets attributable to shareholders from investment activities (see above) 60,074 (62,876)
Retained distribution on accumulation shares 21,327 20,701
Unclaimed distributions 1 1
Closing net assets attributable to shareholders 652,648 630,733
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BALANCE SHEET

As at 15 October 2023

As at As at
15.10.23 15.10.22
Notes £000 £000
Assets:
Investments 7 653,372 629,970
Current assets:
Debtors 8 1,372 1,844
Cash and bank balances 9 546 1,490
Total assets 655,290 633,304
Liabilities:
Investment liabilities 7 (24) (156)
Creditors:
Distributions payable (1,840) (1,780)
Other creditors 10 (778) (635)
Total liabilities (2,642) (2,571)
Net assets attributable to shareholders 652,648 630,733
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NOTES TO THE FINANCIAL STATEMENTS

1 Accounting basis and policies

Please see the Policies and Risks section within pages 6 to 8 which include the accounting basis and policies.

2 Net capital gains/(losses)

Year ended Year ended
15.10.23 15.10.22
£000 £000
Net capital gains/(losses) on investment during the year comprise:
Currency (losses)/gains (28) 73
Derivative contracts gains/(losses) 308 (90)
Non-derivative securities gains/(losses) 59,795 (62,859)
Net capital gains/(losses) 60,075 (62,876)
3 Revenue
Year ended Year ended
15.10.23 15.10.22
£000 £000
Bank and deposit interest 14 8
Interest on debt securities 83 15
Overseas dividends 2,870 3,011
Property income distributions 560 549
Stock lending commission*® 67 3
UK dividends 22,139 23,771
Total revenue 25,733 27,357
*see Note 16.
4 Expenses
Year ended Year ended
15.10.23 15.10.22
£000 £000
Payable to the Authorised Corporate Director ("ACD"), associates of the ACD
or agents of either of them:
Fund Management Fee 540 1,618
Payable to the Depositary, associates of the Depositary or agents of either of them:
Interest payable 1 1
Total expenses 541 1,619
The audit fee was £11,223 (2022: £11,434) net of VAT. The audit fee forms part of the FMF.
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5 Taxation
a Analysis of tax ch