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Fund performance
The Aviva Investors Multi-Strategy (AIMS) Target Income Fund declared a dividend of 0.3368 per share. 
The fund’s three-year annualised volatility is 5.80 per cent, compared with the MSCI All Country 
World Index® AC World (local currency) Index’s volatility of 17.16 per cent over the same period.

Key Points
The Fund delivered strong positive returns 
this month.  

Risk sentiment improved in July. Risk assets 
rallied, bond yields moved lower, the US 
dollar continued to decline while gold 
registered a new all-time high.   

Market Return strategies drove a bulk of 
the outperformance. Opportunistic and 
Risk-Reducing strategies also ended the 
period positively, though the gains were 
more modest.  

Key fund information 
Inception date: 30 September 2015

Fund size: €322 million

Fund managers (since):  
Peter Fitzgerald (30 September 2015)  
Ahmed Behdenna (14 June 2018) 
Mark Robertson (17 September 2018)

Investment objective: 
To achieve a 4% per annum gross return 
above the European Central Bank base rate 
(or equivalent) over a 3-year rolling period, 
regardless of market conditions (absolute 
return). In seeking to target this level of 
return the Fund also aims to manage 
volatility to a target of less than one-half of 
the volatility of global equities measured 
over the same 3-year rolling period. 

Basis: NAV price basis, gross income 
reinvested, net of ongoing charges and fees,  
in euro.

Performance shown for share class  
Im (platforms/institutional). 

Income is calculated on an initial NAV basis.
Volatility calculated on realised annualised 
daily basis.

The figures do not include the effect of any 
entry or exit charge.

Month in review
Risk sentiment improved in July largely aided by positive earnings surprise in the Q2 reporting season. 
As a result, risk assets managed to extend gains for the fourth consecutive month. The global bond 
rally also resumed, with 10yr US Treasuries ending the month near historic lows following the Fed’s 
commitment to maintain rates near zero. European bonds also rallied, with the approval of the 
EUR750 bn European recovery fund package and second Covid-19 wave fears being key factors. 
Within FX, the US dollar suffered modest declines especially against the Euro while within 
commodities, gold registered double digit gains, surpassing the previous nominal all-time high 
from September 2011.

Market Return strategies continued to extend their gains through July. The rally continues to be led by 
credit, with US high yield driving most of the outperformance. Our listed REITs strategies also made a 
positive contribution and equities posted modest gains.

Opportunistic Returns added modestly to performance. Our newly introduced long Euro vs US dollar 
position got off to a good start, largely aided by the historic recovery package agreement in Europe. 
Our long gold strategy continued to benefit from negative real interest rates, a weakening US dollar and 
renewed concerns over inflation. However, our long high yielding versus low yielding currency basket 
offset a large part of the gains due to the drag from the short Australian dollar and Chilean peso positions.  

Risk-Reducing strategies also contributed positively. Our long US rates position was the key 
contributor as the bond rally resumed in July. Our long Japanese yen position gained while our short 
Asian currency basket detracted.

Declared monthly dividends (cents paid per hundred shares)

J F M A M J J A S O N D

2015 - 37.50 37.50 37.50

2016 38.50 38.50 38.50 34.00 34.00 34.00 34.00 34.00 34.00 34.00 26.00 26.00

2017 26.00 34.28 42.38 34.08 34.08 34.08 34.08 34.08 34.08 34.08 34.08 34.08

2018 34.08 34.08 34.08 27.50 27.50 27.50 27.50 27.50 27.50 27.50 27.50 27.50

2019 27.50 27.50 27.50 27.50 27.50 27.50 27.50 27.50 27.50 27.50 27.50 27.50

2020 27.50 27.50 27.50 26.64 12.32 12.32 33.68

Data source: Lipper, a Thomson Reuters company, as at 31 July 2020.

Performance highlights shown as percentage of start-of-period NAV

Cumulative performance (%) Annualised performance (%)

1m 3m 6m YTD 1yr 3yr 3yr Since Inception

NET returns (%) 1.33 3.10 -5.99 -5.85 -3.63 -3.94 -1.33 -0.68

Capital return (%) 1.18 2.42 -7.54 -7.69 -7.01 -14.55 -5.10 -4.52

Income return (%) 0.16 0.67 1.54 1.84 3.38 10.61 3.77 3.84

ECB base rate +4% 0.29 0.86 1.74 2.04 3.50 11.07 3.56 3.59

Past performance is not a guide to future performance.
Data Source: Aviva Investors/Lipper, a Thomson Reuters company, as at 31 July 2020.
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 Looking ahead
Despite a slowing rate of contagion, Covid-19 continues to dominate the global economic outlook.  Visibility on the timing and extent of economic 
recovery is still uncertain and downside risks remain. Nevertheless, we have been gaining increased confidence from central bank and governmental 
interventions, with these policies having undoubtedly averted an even greater economic crisis. It is therefore quite possible that if the virus were to be 
contained, activity could quickly return to pre-Covid trends. This is a recession driven by physical limitations rather than systemic fragility in a certain 
sector or economy.

The portfolio maintains a moderate directional exposure to equities within Market Returns. We continue to favour select global REITs, and German 
residential REITs in particular. In credit, we maintain a favourable view on US and European High Yield credit markets and select emerging market 
bonds. While increased loan guarantees and state backstops may not replace lost revenues, we see them as being increasingly helpful in decreasing 
default rates.  

Opportunistic Returns remained centred on finding uncorrelated strategies across asset classes. Relative value ideas are an important area of focus, 
with technology and ESG being key themes, as are income generating currency carry strategies. 

With regards to Risk-Reducing, long duration in Developed Markets remains a core building block. We also continue to rely on the Japanese yen and a 
short Asian currency basket for capital preservation.     

Key risks
Past performance is not a guide to future performance and the value of an investment and any income from it can go down as well as up and can 
fluctuate in response to changes in currency exchange rates. Investors may not get back the original amount invested.

The fund uses derivatives; these can be complex and highly volatile. Derivatives may not perform as expected, which means the fund may suffer 
significant losses.

Certain assets held in the fund could be, by nature, hard to value or to sell at a desired time or at a price considered to be fair (especially in large 
quantities), and as a result their prices could be very volatile. 
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IMPORTANT INFORMATION:
Unless stated otherwise any opinions expressed are those of Aviva Investors. They should not be viewed as indicating any guarantee of return from an investment managed by 
Aviva Investors nor as personalised advice of any nature. This document should not be taken as a recommendation or offer by anyone in any jurisdiction in which such an offer is 
not authorised or to any person to whom it is unlawful to make such an offer or solicitation. The legal documentation and the subscription documents should be read before an 
investment is made. Portfolio holdings are subject to change at any time without notice and information about specific securities should not be construed as a recommendation to 
buy or sell any securities. 
The Prospectus and Key Investor Information Document (KIID), are available, together with the Report and Accounts of the SICAV, free of charge from Aviva Investors Luxembourg, 2 
rue du Fort Bourbon 1st Floor.L-1249 Luxembourg, Grand Duchy of Luxembourg R.C.S. Luxembourg B25708, Aviva Investors, St Helen’s, 1 Undershaft, London EC3P 3DQ or relevant 
office below. The Prospectus is available in English and German. Where a sub fund of the SICAV is registered for public distribution in a jurisdiction, a KIID in the official language of 
that jurisdiction will be available. The Prospectus, the KIIDs, the Articles of Incorporation as well as the Annual and Semi-Annual Reports are available free of charge in Austria from 
Raiffeisen Bank International AG, Am Stadtpark 9, 1030 Vienna the paying agent and in Switzerland, from the representative and paying agent BNP Paribas Securities Services, Paris, 
succursale de Zurich, Selnaustrasse 16, 8002 Zurich, Switzerland. In Germany, The Paying and Information Agent in the Federal Republic of Germany is Marcard, Stein & Co AG 
Ballindamm 36 20095 Hamburg, Germany. In Spain, copies of the Prospectus and KIID together with the Report and Accounts are available free of charge from the offices of 
distributors in Spain. The UCITS is authorised by the CNMV with registration number 7. You can also download copies at www.avivainvestors.com. Aviva Investors Global Services 
Limited, registered in England No. 1151805. Registered Office: St Helen’s, 1 Undershaft, London EC3P 3DQ. Authorised and regulated in the UK by the Financial Conduct Authority 
and a member of the Investment Association.
In Switzerland, this document is issued by Aviva Investors Schweiz GmbH. The representative and paying agent of the SICAV in Switzerland is BNP Paribas Securities Services, Paris, 
succursale de Zurich, Selnaustrasse 16, 8002 Zurich, Switzerland (“BNP”). Copies of the Articles of Association, the prospectus, the KIID, and the annual and semi-annual reports of 
the SICAV may be obtained free of charge from BNP.
The Paying and Information Agent in the Federal Republic of Germany is Marcard, Stein & Co AG Ballindamm 36 20095 Hamburg, Germany.
Issued by Aviva Investors Global Services Limited. Registered in England No. 1151805. Registered Office: St Helens, 1 Undershaft, London EC3P 3DQ. Authorised and regulated by the 
Financial Conduct Authority. Firm Reference No. 119178. 

Approved for use in Austria, France, Germany, Ireland, Italy, Luxembourg, Spain, Switzerland & the UK.

Fund Facts 
Fund structure A Sub fund of Aviva Investors SICAV, a Luxembourg domiciled UCITS fund incorporated as a Société

d’Investissement à Capital Variable (“SICAV”)

Share class and type Share class Im (platforms/institutional): Distribution
Share class Mm (institutional): Distribution

Currency of fund EUR

Liquidity Daily pricing

Settlement T+3

ISIN Code Share class Im (EUR) LU1265342565
Share class Mm (EUR) LU1445736090

Lipper ID Share class Im (EUR) 68331889
Share class Mm (EUR) 38379322

Annual ongoing charge1 Share class Im (EUR): 0.85%
Share class Mm (EUR): 0.70%

Entry charge2 Share class Im (EUR): None
Share class Mm (EUR): 5% maximum

Minimum initial lump sum investment Share class Im (EUR): 250,000 EUR or equivalent
Share class Mm (EUR): 25,000,000 EUR or equivalent

1.  The ongoing charges figure is based on last year’s expenses for the year ending December 2019.
2.   This is the maximum that might be taken out of Shareholders’ money; payable to the sales agents and authorised intermediaries. Shareholders may be eligible to pay less than 

the maximum amounts shown.
Note: If you access Aviva Investors funds via a platform then you should speak to them directly about their terms and conditions and the availability of share classes. Investments 
via a fund platform will be subject to that platform’s minimum investment criteria and charging structure.
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