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AVIVA INVESTORS

Société d'Investissement a Capital Variable Incorporated in Luxembourg

Aviva Investors ("the Company") is an open-ended investment company incorporated in Luxembourg. Shares are
issued in different share classes ("Share Class"). Each Share Class relates to a separate portfolio of assets held in
the Company (a “Sub-Fund”) which is managed according to the investment objectives applicable to that Sub-
Fund, as described in this Prospectus. The Company qualifies as an Undertaking for Collective Investment in
Transferable Securities ("UCITS") under Part | of the law of 20 December 2002 relating to Undertakings for
Collective Investment, as amended (the "2002 Law").

The Share Classes in issue in each Sub-Fund at the date of this Prospectus are disclosed in Appendix E "Available
Share Classes". It should be noted that Shares in certain Sub-Funds and/or Share Classes may not be available in
certain jurisdictions (further details may be obtained from the registered address of the Management Company).
Institutional classes are strictly limited to institutional investors as defined in "Available Share Classes", "I Share
Class". The "Z Share Class" is strictly limited to companies affiliated to the Aviva group or undertakings for
collective investment sponsored by Aviva group companies.

Shares of each Share Class may be issued, redeemed or converted on any dealing day at prices calculated by
reference to the net asset value of the relevant Sub-Fund. Shares are available in registered form only.
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IMPORTANT INFORMATION

Statements made in this prospectus (the "Prospectus") are based on the law and practice currently in force in the
Grand Duchy of Luxembourg and are subject to changes in those laws or practice.

The distribution of the Prospectus and the offering of the Sub-Funds and its Share Classes may be restricted in
certain jurisdictions. It is the responsibility of any persons in possession of this Prospectus and any persons
wishing to make an application for Shares pursuant to this Prospectus to inform themselves of, and to observe all
applicable laws and regulations of any relevant jurisdictions. Prospective applicants for Shares should inform
themselves as to the legal requirements and consequences of applying for, holding, converting and disposing of
Shares and any applicable exchange control regulations and taxes in the countries of their respective citizenship,
residence or domicile.

Shareholders are required to provide personal data to the Company to enable the Company to provide certain
services to shareholders in connection with their investment in the Company, and to enable the Company to
comply with its legal and regulatory obligations. This personal data will be stored and used electronically, and may
be disclosed (i) to any member of the Aviva group and/or their agents or delegates (as appropriate) which are
involved in the business relationship (such as external processing centres, dispatch or payment agents), including
companies based in countries where data protection laws might not exist or be of a lower standard than in the
European Union, or (ii) when required by applicable law or regulation (Luxembourg or otherwise). Such personal
data shall not be used for any purpose or disclosed to any person other than as outlined in this paragraph without
the shareholder’s consent. The Company has taken reasonable measures to ensure that all personal data is
recorded accurately, and to protect the confidentiality of the personal data transmitted within each of the relevant
entities of the Aviva group. Shareholders are required to acknowledge that due to the fact that the information is
transferred electronically and made available outside of Luxembourg, the same level of confidentiality and the
same level of protection in relation to data protection regulation as currently in force in Luxembourg may not be
guaranteed while the information is kept abroad.

The Company or any of the relevant entities of the Aviva group accepts no liability with respect to any unauthorised
third party receiving knowledge of or having access to such personal data, except in the case of negligence by the
Company, any entities of the Aviva group or any of its employees or officers.

Shareholders may request access to, rectification or deletion of any personal data supplied to the Company in the
manner and subject to the limitations prescribed by applicable laws. Personal data shall not be held for longer than
provided for by applicable laws

The Management Company may use telephone recording procedures to record any conversations in order to
secure evidence of commercial transactions. Investors are deemed to consent to the tape-recording of the
conversations with the Management Company and to the use of such tape-recordings by the Management
Company and/or the Company in legal proceedings or otherwise at their discretion to the extent allowed by
applicable laws and regulations.

MONEY LAUNDERING PROVISIONS

In order to comply with Luxembourg legislation on preventing the use of the financial system for the
purpose of money laundering, the Management Company reserves the right to request applicants for
Shares in the Company to provide certain documents, such as a certified copy of their passport or identity
document in case of applications from individuals, or a certified copy of an official statutory document
(e.g. articles of association, published accounts) in the case of applications from corporate bodies. Failure
to supply a certified identification document or any other document if required will result in rejection of the
application. Further information about these requirements can be obtained from the Management
Company.

MARKET TIMING

The Company does not knowingly allow investments which are associated with market timing practices as, such
practices may adversely affect the interests of all shareholders.

In general, market timing refers to the investment behaviour of an individual or a group of individuals buying, selling
or exchanging shares or other securities on the basis of predetermined market indicators. Market timers may also
include individuals or groups of individuals whose securities transactions seem to follow a timing pattern or are
characterised by frequent or large exchanges.

Accordingly the Management Company may, whenever deemed appropriate implement, either one, or both, of the
following measures:



The Management Company may combine Shares which are under common ownership or control for the purposes
of ascertaining whether an individual or a group of individuals can be deemed to be involved in market timing
practices. Accordingly the directors of the Company (hereinafter referred to as the "Directors" or the “Board of
Directors”) reserve the right to cause the Management Company to reject any application for switching and/or
subscription of Shares from investors whom the former considers market timers.

If a Sub-Fund primarily invests in markets which are closed for business at the time the Sub-Fund is valued, the
Directors may, during a period of market volatility, and by derogation from the provisions below under "5”. net asset
value determination and dealing prices" cause the Management Company to allow for the net asset value per
share (the "Net Asset Value") to be adjusted to reflect more accurately the fair value of the Sub-Fund’s
investments.

Where an adjustment is made as per the foregoing it will be applied consistently to all Classes of Shares in the
same Sub-Fund.

The Prospectus does not constitute an offer or solicitation by anyone in any jurisdiction in which such offer or
solicitation is not lawful or in which the person making such offer or solicitation is not qualified to do so or to anyone
to whom it is unlawful to make such offer or solicitation.

The registration of the Company pursuant to the 2002 Law does not require any Luxembourg authority to approve
or disapprove either the adequacy or the accuracy of this Prospectus or the portfolio of securities held by the
Company. Any representation to the contrary is unauthorised and unlawful.

All decisions to subscribe for Shares should be made on the basis of the information contained in this Prospectus
and in the most recent annual and, if later, semi-annual report of the Company, the availability of which is
described below. Nobody is authorised to rely on any information other than that contained in this Prospectus or in
any of the documents referred to therein.

Expressions, which are not defined in this Prospectus, have the meanings ascribed to them in the Articles of
Incorporation of the Company (the "Articles"). Any reference in this Prospectus to a time of day refers to the time of
day in Luxembourg ("Central European Time" or "CET").

Copies of this Prospectus and the latest annual and semi-annual reports of the Company may be obtained from:

Aviva Investors Luxembourg

34, avenue de la Liberté, 4th Floor
PO Box 1375

L-1013 Luxembourg

Grand Duchy of Luxembourg

Tel: (352) 40 28 20 261
Fax: (352) 49 23 69
Internet: http://www.avivainvestors.com
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INVESTMENT APPROACH AND OBJECTIVES
AVIVA INVESTORS

The Company is a corporate vehicle established in Luxembourg as an open-ended investment company. The
Board of Directors has designated Aviva Investors Luxembourg as management company (the "Management
Company") in accordance with Chapter 13 of the 2002 Law to provide investment management, administration and
marketing functions to the Company with the possibility to delegate part of such functions to third parties.

The Sub-Funds in issue at the date of this Prospectus as well as their specific features, including the investment
objectives and policies of the Sub-Funds, are more fully described in Appendix D "Sub-Funds in Issue". The Board
of Directors may at any time decide to create additional Sub-Funds or Share Classes, in which case Appendix D
“Sub-Funds in Issue” and Appendix E "Available Share Classes" of this Prospectus will be updated accordingly.

Where the name of a Sub-Fund makes reference to the term "absolute" the Sub Fund will be managed with a view
to achieving absolute performance in markets and transferable securities, rather than performance relative to an
index.

MANAGEMENT AND INVESTMENT ADVICE
The Directors of the Company are responsible for the overall investment policy of the Company.

The Management Company is responsible, subject to the overall supervision of the Directors, for the day-to-day
investment management of the assets of the Company. The Management Company is a wholly owned subsidiary
of Aviva Investors Holdings Limited, and an Aviva group company.

The Management Company has appointed Aviva Investors Global Services Limited ("AIGSL"), whose ultimate
holding company is Aviva Plc, as Investment Adviser to manage the assets of the Sub-Funds.

Aviva is an international group with operations around the world and is one of the leading insurance and asset
management companies in Europe.

The core of the Company’s investment policy is to achieve consistent returns for its clients through a policy of
careful stock selection based on the principle of spreading risk.

THE SUB-FUNDS OF AVIVA INVESTORS

In light of the Company’s general investment strategy and the specific investment objective and policy of each Sub-
Fund, investments may be appropriate for investors who are looking for a diversified investment across a number
of markets.

An investment in the Company is not a deposit in any bank or other insured depository institution. Investment may
not be appropriate for all investors.

The Company is not intended to be a complete investment program and investors should consider their long-term
investment goals and financial needs when making an investment decision about the Company. An investment in
the Company is intended to be a long-term investment. The Company should not be used as a trading vehicle.

Risk Warnings

The list of risk factors set out below does not purport to be a complete explanation of the risks involved in investing
in Shares of the Sub-Funds. Before making any decision to subscribe for or buy Shares, prospective investors
should carefully read the entire Prospectus, including any additional risk factors listed in Appendix D “Sub-Funds in
Issue” for the relevant Sub-Fund, and consult with their professional advisers regarding the tax and other
consequences of an investment in the Shares in light of their personal circumstances.

An investment in the Shares involves a high degree of risk, including the risk of loss of the entire amount invested,
as a result of both (i) the types of investments to be made by the Sub-Funds and (ii) the structure and operations of
the Sub-Funds. There can be no assurance that any of the Company’s Sub-Funds will achieve their respective
investment objective or that there will be any return of capital to shareholders. Before investing in the Shares,
prospective investors should carefully consider the inherent risks, including the following:



1. Risks related to the Company

1.1 Conflicts of Interest

The Management Company, the Investment Adviser and other companies within the Aviva group may, from time to
time, act as managers, corporate directors, investment managers or advisers to other funds or sub-funds which
follow similar investment objectives to those of the Sub-Funds of the Company. It is therefore possible that the
Management Company and/or the Investment Adviser may, in the course of their business, have potential conflicts
of interest with the Company or a particular Sub-Fund. Each of the Management Company and the Investment
Adviser will, however, have regard in such event to its obligations under the Management Agreement and the
Investment Advisory Agreement respectively and, in particular, to its obligation to act in the best interests of the
Company so far as obligations to other clients are concerned when undertaking investment where potential
conflicts of interest may arise.

1.2 Limited Liquidity and Restrictions on Redemptions and Transfers of Shares

To date, there is no market for the Shares and no secondary market is expected to develop to provide
shareholders with liquidity of investment except through redemption. In addition, Shares of the Company may only
be redeemed pursuant to the terms and conditions provided under "Issue, Conversion, Transfer and Redemption —
Redemption". The shareholders’ ability to redeem their Shares may also be limited by the Company’s decision to
suspend the valuation of its Shares, or to carry forward large redemptions requests. In addition, the transfer or
disposition of Shares is subject to the Company’s approval and Shares can only be transferred to certain
transferees as described under "Issue, Conversion, Transfer and Redemption — Transfer of Shares". Such
restrictions on the transferability of Shares may further limit their liquidity.

1.3 Effects of Redemptions

Large redemptions of Shares within a limited period of time could require the Company to liquidate positions more
rapidly than would otherwise be desirable, adversely affecting the value of both the Shares being redeemed and
the outstanding Shares. In addition, regardless of the period of time over which redemptions occur, the resulting
reduction in a Sub-Fund's Net Asset Value could make it more difficult for the Investment Adviser to generate
profits or recover losses. Redemption proceeds paid by the Company to a redeeming shareholder may be less
than the Net Asset Value of such Shares at the time a redemption request is made due to fluctuations in the Net
Asset Value between the date of the request and the applicable dealing day.

14 Dependence on the Investment Adviser

All allocation or investment decisions with respect to the Company’s assets will be made by the Investment Adviser
and shareholders will not have the ability to take part in the day-to-day management or investment operations of
the Company. As a result, the success of the Company will depend largely upon the abilities of the Investment
Adviser and its respective personnel, and there can be no assurance that the Investment Adviser or its personnel
will remain willing or able to provide advice to and trade on behalf of the Company or that its trading will be
profitable in the future. If the Company were to lose the services of the Investment Adviser, the Company and/or
the relevant Sub-Fund might have to be liquidated.

1.5 Effect of Performance Fees

The Investment Adviser where applicable, will receive a performance fee from Sub-Funds based on a percentage
of any net realised and unrealised profits as described under "Performance Fee". Performance fees may create an
incentive for the Investment Adviser to make investments that are riskier or more speculative than would be the
case in the absence of such incentive compensation arrangements. In addition, the Investment Adviser's
performance fees will be based on unrealised as well as realised gains.

1.6 Institutional Risk

All assets of the Company will be held under the custody or supervision of the Custodian. The Custodian is
authorised to use correspondent banks and nominees, which may include affiliates of the Investment Adviser. The
institutions, including brokerage firms and banks, with which the Company (directly or indirectly) does business, or
to which portfolio securities have been entrusted for custodial purposes, may encounter financial difficulties that
impair the operational capabilities or the capital position of the Company. The Company intends to limit its
securities transactions to well-capitalised and established banks and brokerage firms in an effort to mitigate such
risks.



1.7 Legal Restrictions on Portfolio Investments

The Company is subject to regulations in Luxembourg and its direct and indirect portfolio investments may be
subject to regulations (including tax and exchange control regulations) in other countries. The Company may also
be subject to regulations in countries where its Shares may be registered for distribution. In addition, possible
changes to the laws and regulations governing permissible activities of the Company, the Management Company,
the Investment Adviser and their affiliates could restrict or prevent the Company or the Management Company or
the Investment Adviser from continuing to pursue the Sub-Fund’s investment objectives or operate in the manner
currently contemplated.

1.8 Possible Adverse Tax Consequences

No assurance may be given that the manner in which the Company or any of its Sub-Funds will be managed and
operated, or that the composition of its direct and indirect portfolio investments, will not result in possible adverse
tax consequences for any particular shareholder or group of shareholders. The Company does not intend to
provide its shareholders with information regarding the percentage ownership of its Shares held by residents of any
country. The Company’s books and records could be audited by the tax authorities of countries where the Sub-
Funds will be managed and operated, or where a portion of its direct and indirect portfolio investments are made,
or where a particular shareholder or group of shareholders reside. Any such audits could subject the Company to
tax, interest and penalties, as well as incremental accounting and legal expenses. Should the Company be
required to incur additional taxes or expenses as a result of the capital contributions made by any shareholder, or
become subject to any record-keeping or reporting obligations as a result of permitting any person to remain or be
admitted as a shareholder of the Company, the Company will, if the amounts so justify, attempt to seek
reimbursement of the costs of such taxes, expenses or obligations from such person.

1.9 Reserve for Liabilities

Under certain circumstances, the Company may find it necessary, upon redemption by a shareholder, to set up a
reserve for contingent or future liabilities or valuation difficulties and withhold a certain portion of that shareholder’s
net redemption proceeds. This could happen, for example, if the Company or the issuer of one of its portfolio
securities were involved in a dispute regarding the value of its assets, in litigation, or subject to a tax audit at the
time the redemption request is accepted.

1.10 Future Returns

No assurance can be given that the strategies employed by the Investment Adviser in the past to achieve attractive
returns will continue to be successful or that the return on the Company’s investments will be similar to that
achieved by the Investment Adviser in the past.

2. Market-related Risks

2.1 General Economic Conditions

The success of any investment activity is affected by general economic conditions, which may affect the level and
volatility of interest rates and the liquidity of the markets for both equities and interest-rate-sensitive securities.
Certain market conditions, including unexpected volatility or illiquidity in the market in which the Company directly
or indirectly holds positions, could impair the Company’s ability to achieve its objectives and/or cause it to incur
losses.

2.2 Market Risks

The success of a significant portion of the each Sub-Funds’ investment program will depend, to a great extent,
upon correctly assessing the future course of the price movements of stocks, bonds, financial instruments and
foreign currencies. There can be no assurance that the Investment Adviser will be able to accurately predict these
price movements.

2.3 Equity risk

The value of all Sub-Funds that invest in equity and equity-related securities will be affected by economic, political,
market, and issuer specific changes. Such changes may adversely affect securities, regardless of company specific
performance. Additionally, different industries, financial markets, and securities can react differently to these
changes. Such fluctuations of the Sub-Fund’s value are often exacerbated in the short-term as well. The risk that
one or more companies in a Fund’'s portfolio will fall, or fail to rise, can adversely affect the overall portfolio
performance in any given period.
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24 Investing in Fixed Income Securities

Even though interest-bearing securities are investments which promise a defined stream of income, the prices of
such securities generally are inversely correlated to changes in interest rates and, therefore, are subject to the risk
of market price fluctuations. The values of fixed-income securities also may be affected by changes in the credit
rating, liquidity or financial condition of the issuer. Certain securities that may be purchased by the Company may
be subject to such risk with respect to the issuing entity and to greater market fluctuations than certain lower
yielding, higher rated fixed-income securities.

The volume of transactions effected in certain international bond markets may be appreciably below that of the
world’s largest markets, such as the United States. Accordingly, a Sub-Fund'’s investments in such markets may be
less liquid and its prices may be more volatile than comparable investments in securities traded in markets with
larger trading volumes. Moreover, the settlement periods in certain markets may be longer than in others which
may affect portfolio liquidity.

2.5 Risks in Transactions in Currencies

In general, foreign exchange rates can be extremely volatile and difficult to predict. Foreign exchange rates may be
influenced by, among other factors: changing supply and demand for a particular currency; trade, fiscal and
monetary policies of governments (including exchange control programs, restrictions on local exchanges or
markets and limitations on foreign investment in a country or on investment by residents of a country in other
countries); political events; changes in balances of payments and trade; domestic and foreign rates of inflation;
domestic and foreign rates of interest; international trade restrictions; and currency devaluations and revaluations.
In addition, governments from time to time intervene, directly and by regulation, in the currency markets to
influence prices directly (see "Risk of Government Intervention" below). Variance in the degree of volatility of the
market from the Investment Adviser’s expectations may produce significant losses to a Sub-Fund, particularly in the
case of transactions entered into pursuant to non-directional strategies.

26 Investing in Other Undertakings for Collective Investment

Certain Sub-Funds may invest as described in Appendix A “Investment and Borrowing Powers and Restrictions”,
some of their assets, in units or shares of UCITS or UClIs in accordance with Luxembourg Law. Such investments
are subject to market fluctuations and to the risks inherent in all investments; accordingly, no assurance can be
given that their investment objective will be achieved.

In respect of a Sub-Funds’ investment in UCITS and other UCls, there may be duplication of certain other fees and
expenses such as management and advisory charges, custodian fees, administration fees, auditors and legal fees
and certain other administrative expenses. In relation to investments in UCITS or other UCIs which are not related
to Aviva group, there may be a duplication of entrance and redemption fees and management or advisory charges.

In respect of a Sub-Fund's investments in UCITS and other UClIs linked to the Company, either no management
fee is charged by the Company to that portion of the asset invested in UCITS and other UCIs linked to the
Company, or a reduced management fee of maximum 0.25 per cent may be charged by the Company.
Alternatively, where the Company invests in UCITS and other UCIs linked to the Company that have a lower
management fee than the relevant Sub-Fund, the difference between the percentage of the Sub-Fund's
management fee and the underlying UCITS or other UCI's management fee may be charged to that portion of
assets invested in such underlying funds.

2.7 Lack of Liquidity in Markets

Despite the heavy volume of trading in securities and other financial instruments, the markets for some securities
and instruments have limited liquidity and depth. This limited liquidity and lack of depth could be a disadvantage to
the Sub-Funds, both in the realisation of the prices which are quoted and in the execution of orders at desired
prices.

2.8 Risk of Government Intervention

Interest rates and trading in financial instruments based on currencies or interest rates are subject to certain risks
arising from government regulation of or intervention in the currency and interest rate markets through regulation of
the local exchange market restrictions on foreign investments by residents, limits on inflows of funds or changes in
the general level of interest rates. Such regulation or intervention could adversely affect the Company’s
performance.
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2.9 Risk factors associated with real estate investments

Although the Company does not invest directly in real estate, certain Sub-Funds may, however, invest in real
estate equity securities. Therefore, an investment in the relevant Sub-Funds is subject to certain risks associated
with the direct ownership of real estate and with the real estate industry in general. These risks include, among
others: possible declines in the value of real estate; risks related to general and local economic conditions; possible
lack of availability of mortgage funds; overbuilding; extended vacancies of properties; increases in competition,
property taxes and operating expenses; changes in zoning laws; costs resulting from the clean-up of, and liability to
third parties for damages resulting from, environmental problems; casualty or condemnation losses; uninsured
damages from floods, earthquakes or other natural disasters; limitations on and variations in rents; and changes in
interest rates. To the extent that assets underlying the relevant Sub-Fund's investments are concentrated
geographically, by property type or in certain other respects, the Sub-Fund concerned may be subject to certain of
the foregoing risks to a greater extent. Investments by the relevant Sub-Funds in securities of companies providing
mortgage servicing will be subject to the risks associated with refinancing and their impact on servicing rights.

Investing in REITs (Real Estate Investment Trusts) involves certain unique risks in addition to those risks
associated with investing in the real estate industry in general. Equity REITs may be affected by changes in the
value of the underlying property owned by the REITs, while mortgage REITs may be affected by the quality of any
credit extended. REITs are dependent upon management skills, are not diversified, are subject to heavy cash flow
dependency, default by borrowers and self-liquidation.

Investing in REITs may involve risks similar to those associated with investing in small capitalization companies.
REITs may have limited financial resources, may trade less frequently and in a limited volume and may be subject
to more abrupt or erratic price movements than larger company securities.

3. Derivative Risks

3.1 Volatility

Because of the low margin deposits normally required an extremely high degree of leverage is typical for trading in
financial derivative instruments. As a result, a relatively small price movement in a financial derivative instrument
may result in substantial losses to the investor. Investment in derivative transactions may result in losses in excess
of the amount invested.

Risk of Trading Credit Default Swaps

Credit default swaps may trade differently from the funded securities of the reference entity. In adverse market
conditions, the basis (difference between the spread on bonds and the spread on credit default swaps) can be
significantly more volatile.

3.2 Particular Risks of Exchange Traded Derivative Transactions

Suspension of Trading

Each securities exchange or commodities contract market typically has the right to suspend or limit trading in all
securities or commodities which it lists. Such a suspension would render it impossible for the Sub-Funds to
liquidate positions and, accordingly, expose the Company to losses and delays in its ability to redeem Shares.

3.3 Particular Risks of OTC Derivative Transactions

Absence of regulation; counterparty default

In general, there is less governmental regulation and supervision of transactions in the OTC markets (in which
currencies, forward, spot and option contracts, credit default swaps, total return swaps and certain options on
currencies are generally traded) than of transactions entered in