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MAnAGer’s MArKet review
For the six months ended 15 April 2013

Equity Market Review
equity markets rallied strongly over the review 
period as investors’ appetite for risk was 
buoyed by a generally positive outlook for 
the Us economy and by an improvement in 
leading Chinese economic indicators. investor 
confidence was bolstered at the start of January 
by the successful negotiation of a last-minute 
deal to avoid an automatic tightening of Us 
fiscal policy, while loose monetary policy in 
the major developed economies continued to 
fuel the rally. Markets became more volatile in 
March as the euro zone debt crisis resurfaced 
and policymakers struggled to agree on a 
package to rescue Cyprus and restructure its 
heavily indebted banking system.

Fixed Income – Corporate and High-yield 
bonds
sterling corporate bonds produced positive 
returns as investors continued to embrace 
efforts by major central banks to boost liquidity 
within europe’s banking system. the european 
Central Bank maintained support for so called 
‘peripheral’ sovereign bond markets, through its 
promise to buy ‘unlimited’ quantities of short-
dated bonds. Meanwhile, underlying gilt prices 
rallied when it was revealed Bank of england 
(Boe) Governor Mervyn King and two other 
rate setters had unexpectedly voted to buy an 
extra £25bn of government bonds as a way 
of reviving the moribund economy. Corporate 
bond prices were further boosted when ‘safe-
havens’ such as gilts and German bunds were 
bought by investors unnerved by inconclusive 
italian election results and a protracted bail-
out of Cyprus. Credit spreads narrowed but 
less dramatically than in previous months as 
investors switched to riskier alternatives such as 
equities. 

May 2013

source of market data: Factset, Bloomberg
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MAnAGer’s MArKet review
For the six months ended 15 April 2013

Any opinions expressed are those of the investment 
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 to buy or sell stocks. past 
performance is not a guide to future performance. the 
value of an investment in the fund and any income from it 
may go down as well as up, and the investor may not get 
back the original amount invested.
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AvivA investors UK eqUitY FUnD

Investment Objective
Long term capital appreciation and income.

Investment Policy
Diversified investment within the UK equity 
market. individual security selections will be 
based on price and long term total return 
prospects.

the Fund may invest in any of the following 
financial instruments in order to achieve its 
investment objective: transferable securities, 
money market instruments, units in collective 
investment schemes, deposits and derivatives 
and forward transactions.

Risk Profile
the Fund can only invest in the UK equity 
market and movements in the UK equity 
market will affect Fund performance.

Fund Manager’s Report
the Aviva investors UK equity Fund delivered a 
total return of 8.61 per cent (share class A), net 
of fees. this compared to which was below its 
peer group, with the median return in the iMA* 
UK All Companies sector being 12.39 per cent. 

the Fund’s below benchmark position in 
banks was unhelpful over the six-month 
timeframe covered by this report. Bank stocks 
outperformed the rising market as investors’ 
appetite for risk increased. not holding hsBC 
and Barclays was particularly detrimental. on 
a brighter note, the Fund’s above-benchmark 
exposure to insurers Legal & General and 
prudential was beneficial. shares in both 
companies leapt as investors applauded their 
plans to raise dividends. intermediate Capital, 
which specialises in financing private equity 
buyouts, was another strong performer.

Commodity prices and mining stocks weakened 
on further uncertainty about demand in China, 
the world’s biggest metals consumer. the 
Fund’s overweight position in the sector and 
its focus on rio tinto and Bhp Billiton hurt as 
both stocks lagged. we have maintained both 
holdings as we expect the shares to recover.

several of the review period’s strongest 
performers were media stocks and holdings in 
Daily Mail & General trust and reed elsevier 
added value. the former benefited from news 
that a rise in revenues from digital advertising 
had easily offset a decline in revenues from 
print advertising. reed elsevier’s results beat 
expectations as the publisher focused on its 
more profitable electronic and data services 
and continued to dispose of selected trade 
magazines. however, a stake in media and 
education group pearson was detrimental. 
pearson shares slumped after the company 
warned that profits will be lower than earlier 
forecasts.
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AvivA investors UK eqUitY FUnD 
(ContinUeD)

Fund Manager’s Report (continued)
turning to transactions, we added to Bt 
Group because we have been impressed 
by the successful rollout of its fibre-optic 
broadband network and because of effective 
cost control in its core business. we added to 
GlaxosmithKline which has an attractive yield, a 
reasonable research and development pipeline 
and the potential to cut costs further and we 
participated in Cineworld’s plc equity raising 
to Fund the acquisition of the picturehouse 
cinema chain. this deal extends Cineworld’s 
market share and penetration into the premium 
cinema market.

Looking ahead, we are reasonably optimistic on 
the outlook for UK equities as valuations remain 
attractive in historical terms. Furthermore, 
the yield on UK equities is compelling, given 
the very low rates of return available on 
government bonds and cash. 

May 2013

* iMA is the investment Management Association, the 
industry’s trade body.

sources: Fund and peer group performance figures 
– Lipper hindsight, mid to mid basis with net income 
reinvested in GBp, with no initial charges applied. 
Market data – Bloomberg.

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 to buy or sell stocks. past performance 
is not a guide to future performance. the value of an 
investment in the fund and any income from it may go 
down as well as up, and the investor 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.
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AvivA investors UK eqUitY FUnD 
(ContinUeD)

Fund Facts

Ex-dividend dates Distribution dates

15 April 15 June

15 october 15 December

Ongoing Charges Figure*

15.04.13

share Class 1 1.00%

share Class 2 0.82%

share Class 3 0.32%

share Class A 1.62%

* the ongoing Charges Figure (oCF) is calculated as the ratio 
of the total ongoing charges to the average net asset value of 
the Fund over the period. the oCF is made up of the Annual 
Management Charge and other operating costs deducted 
from the assets of the Fund during the period, except for 
those payments that are explicitly excluded (performance fees).  
the oCF includes transaction charges which were excluded 
from the total expense ratios (ter) calculations provided 
previously. the oCF has replaced the ter.

Revenue Distributions – Income Shares

interim distribution for the six months ended 15 April 2013.

Pence per 
share payable 

15.06.13

Pence per 
share paid 

15.06.12

share Class 1 0.8075 0.7668

share Class 2 1.1387 0.0000

share Class 3 2.1857 2.0530

share Class A 0.7071 0.6906

Revenue Distributions – Accumulation Shares

interim distribution for the six months ended 15 April 2013.

Pence per 
share payable 

15.06.13

Pence per 
share paid 

15.06.12

share Class 2 1.8606 1.7118

Net Asset Value – Income Shares*1

Pence 
per share 
15.04.13

Pence 
per share 
15.10.12

Change

share Class 1 89.16 82.57 7.98%

share Class 2 109.33 101.26 7.97%

share Class 3 176.88 163.81 7.98%

share Class A 116.72 108.12 7.95%

* valued at bid market prices.
1   the net asset value of income shares will exclude any 

income paid/payable to investors.

Net Asset Value – Accumulation Shares*

Pence 
per share 
15.04.13

Pence 
per share 
15.10.12

Change

share Class 2 188.97 173.31 9.04%

* valued at bid market prices.
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AvivA investors UK eqUitY FUnD 
(ContinUeD)

Total Return – Income Shares

Fund2 FTSE®
All Share3

share Class 1 8.96% 12.07%

share Class 2 9.05% 12.07%

share Class 3 9.32% 12.07%

share Class A 8.61% 12.07%

2   source: Aviva investors (based on midday values, mid to mid 
basis, net income reinvested, net of fees) six months ended  
15 April 2013.

3   source: Lipper hindsight (based on close of business values) 
six months ended 15 April 2013.

Total Return – Accumulation Shares

Fund4 FTSE®
All Share5

share Class 2 9.05% 12.07%

4   source: Aviva investors (based on midday values, mid to mid 
basis, net income reinvested, net of fees) six months ended  
15 April 2013.

5   source: Lipper hindsight (based on close of business values) 
six months ended 15 April 2013.

Synthetic Risk and Reward Indicator

Lower risk higher risk

typically lower rewards typically higher rewards

1 2 3 4 5 6 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’.

•  Full information on the risks applicable to the Fund is 
detailed in the prospectus.
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AvivA investors UK eqUitY FUnD 
(ContinUeD)

Top Ten Holdings

15.04.13

GlaxosmithKline 5.42%

rio tinto 4.17%

Bt 4.04%

vodafone 3.98%

Bhp Billiton 3.68%

reed elsevier 3.27%

sage 3.27%

prudential 2.99%

Melrose industries 2.95%

Bp 2.92%

15.10.12

Bp 4.96%

GlaxosmithKline 4.51%

rio tinto 4.31%

vodafone 3.58%

BG 3.55%

sage 3.17%

Bt 2.96%

Melrose 2.96%

imperial tobacco 2.69%

Bhp Billiton 2.62%

Portfolio Breakdown

15.04.13 15.10.12

Mining 8.55% 6.93%

support services 7.89% 8.01%

travel & Leisure 6.78% 6.78%

Media 6.66% 5.38%

Life insurance 6.44% 5.93%

General Financial 5.79% 5.23%

pharmaceuticals & 
Biotechnology 5.42% 4.51%

Mobile telecommunications 5.28% 5.35%

tobacco 4.97% 5.13%

other sectors 39.46% 40.97%

total investments 97.24% 94.22%

net other Assets 2.76% 5.78%

net Assets 100.00% 100.00%
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AvivA investors UK eqUitY FUnD 
(ContinUeD)

Share Price Record – Income Shares

Share class Calendar 
year

Highest 
price* (p)

Lowest 
price* (p)

Class 1 2008 76.94 45.99

2009 70.79 45.17

2010 79.00 65.53

2011 83.60 69.31

2012 86.15 75.14

2013*** 92.33 85.30

Class 2 2012** 104.00 98.45

2013*** 113.36 104.69

Class 3 2008 153.00 91.35

2009 140.71 89.95

2010 156.99 130.28

2011 166.16 137.86

2012 171.37 149.19

2013*** 183.72 169.46

Class A 2008 100.76 60.28

2009 92.67 59.06

2010 103.40 85.78

2011 109.38 90.61

2012 112.52 98.36

2013*** 120.53 111.53

* valued at mid market prices.
** From 20 August 2012 (date of launch).
*** Up to 15 April 2013.

Share Price Record – Accumulation Shares

Share class Calendar 
year

Highest 
price* (p)

Lowest 
price* (p)

Class 2 2008 139.06 86.16

2009 136.75 84.70

2010 156.57 128.10

2011 167.41 138.82

2012 177.74 154.83

2013** 193.92 179.08

* valued at mid market prices.
** Up to 15 April 2013.
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AvivA investors UK eqUitY FUnD 
(ContinUeD)

Revenue Record – Accumulation Shares

the revenue record table below shows the net distribution 
rates per calendar year on a payment date basis for an 
investment made on 2 January 2008.

Share class Calendar 
year

Net revenue 
per share (p)

Per £1,000 
invested (£)

Class 2 2008 3.9181 28.18

2009 3.4687 24.94

2010 3.7941 27.28

2011 4.4130 31.73

2012 4.9602 35.67

2013* 1.8606 13.38

* Up to 15 June 2013 (the interim distribution payment date).

Revenue Record – Income Shares

the revenue record table below shows the net distribution 
rates per calendar year on a payment date basis for an 
investment made on 2 January 2008 (20 August 2012 for 
share Class 2).

Share class Calendar 
year

Net revenue 
per share (p)

Per £1,000 
invested (£)

Class 1 2008 1.9548 25.41

2009 1.6812 21.85

2010 1.7548 22.81

2011 2.0731 26.94

2012 2.2771 29.60

2013** 0.8075 10.50

Class 2 2012* 0.2676 2.68

2013** 1.1387 11.39

Class 3 2008 4.8214 31.51

2009 4.0878 26.72

2010 4.4335 28.98

2011 5.1647 33.76

2012 5.5940 36.56

2013** 2.1857 14.29

Class A 2008 2.0939 20.78

2009 1.8262 18.12

2010 1.8210 18.07

2011 2.0873 20.72

2012 2.3262 23.09

2013** 0.7071 7.02

* From 20 August 2012 (date of launch).
** Up to 15 June 2013 (the interim distribution payment 
date).
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AvivA investors UK eqUitY FUnD 
(ContinUeD)

Calendar Year Performance

Total Return Fund6

%
FTSE® 

All Share7

%

2008

share Class 1 (25.36) (29.93)

share Class 2 (25.09) (29.93)

share Class 3 (24.81)  (29.93)

share Class A (25.80) (29.93)

2009

share Class 1 30.85 30.12

share Class 2 31.20 30.12

share Class 3 31.66 30.12

share Class A 30.23 30.12

2010

share Class 1 13.82 14.51

share Class 2 14.06 14.51

share Class 3 14.51 14.51

share Class A 13.21 14.51

2011

share Class 1 (0.34) (3.46)

share Class 2 (0.15) (3.46)

share Class 3 0.32 (3.46)

share Class A (0.97) (3.46)

2012

share Class 1 13.41 12.30

share Class 2 13.57 12.30

share Class 3 14.14 12.30

share Class A 12.66 12.30

Calendar Year Performance (continued)

Total Return Fund6

%
FTSE® 

All Share7

%

2013*

share Class 1 7.43 9.19

share Class 2 7.48 9.19

share Class 3 7.64 9.19

share Class A 7.24 9.19

6   source: Aviva investors (based on midday values, mid to mid 
basis, net income reinvested, net of fees).

7  source: Lipper hindsight (based on close of business values).
* Up to 15 April 2013. 

the value of an investment in the Aviva 
investors UK equity Fund and any revenue 
from it can go down as well as up. You may 
not get back the original amount invested. 
past performance is not a guide to future 
performance.
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AvivA investors UK eqUitY inCoMe FUnD

Investment Objective
A dividend yield above that obtainable on the 
Ftse® All-share index.

Investment Policy
investment principally in UK equities judged to 
offer high yield, above average prospects of 
dividend growth and long term capital growth.

the Fund may invest in any of the following 
financial instruments in order to achieve its 
investment objective: transferable securities, 
money market instruments, units in collective 
investment schemes, deposits and derivatives 
and forward transactions.

Risk Profile
the Fund will invest principally in the UK equity 
market and movements in the UK equity 
market will affect Fund performance. the Fund 
pays all of its annual management charge from 
capital, this will have the effect of restricting 
capital growth.

Fund Manager’s Report
the Aviva investors UK equity income Fund 
delivered a total return of 12.66 per cent (share 
class A), net of fees, outperforming its peer 
group, with the median return in the iMA* UK 
equity income sector being 12.39 per cent. 

the Fund’s substantial investment in the 
telecom sector helped performance. Above 
benchmark positions in Bt, inmarsat and 
Kcom added value, as shares in all three 
companies delivered double-digit gains. But 
the underweight position in vodafone hurt as 
shares in the mobile communications group 
climbed on speculation it was considering 
a merger with verizon Communications. 
other notable outperformers included utilities 
Centrica and national Grid and aircraft 
services firm BBA Aviation which rallied after 
management said they expected the firm to 
make good progress in the second half of this 
year. 

stock selection in financials was positive. the 
Fund’s above-benchmark exposure to insurers 
Legal & General and prudential was beneficial. 
shares in both companies leapt as investors 
applauded their plans to raise dividends. 
intermediate Capital, which specialises in 
financing private equity buyouts, also did well 
following an interim management statement 
which highlighted its strong financial position. 
however, a below-benchmark position in 
banks was unhelpful because bank stocks 
outperformed the rising market. 
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AvivA investors UK eqUitY inCoMe FUnD 
(ContinUeD)

Fund Manager’s Report (continued)
Commodity prices and mining stocks weakened 
on uncertainty about demand in China, the 
world’s biggest metals consumer. the Fund 
benefited from not having holdings in some 
of the weakest-performing stocks, like Anglo 
American and randgold resources. however, 
the Fund did not emerge completely unscathed 
as holdings in Bhp Billiton and rio tinto dented 
fund performance. we have maintained both 
positions as we expect the shares to recover in 
time. 

we topped up holdings in Bt and 
GlaxosmithKline. we added to Bt Group 
because we have been impressed by the 
successful rollout of its fibre-optic broadband 
network and because of effective cost control 
in its core business. GlaxosmithKline has an 
attractive yield, a reasonable research and 
development pipeline and the potential to cut 
costs further. we also trimmed intermediate 
Capital after a rally.

Looking ahead, we are reasonably optimistic on 
the outlook for UK equities as valuations remain 
attractive in historical terms. Furthermore, 
the yield on UK equities is compelling, given 
the very low rates of return available on 
government bonds and cash.  

May 2013

* iMA is the investment Management Association, the 
industry’s trade body.

sources: Fund and peer group performance figures 
– Lipper hindsight, mid to mid basis with net income 
reinvested in GBp, with no initial charges applied. 
Market data – Bloomberg.

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 to buy or sell stocks. past performance 
is not a guide to future performance. the value of an 
investment in the fund and any income from it may go 
down as well as up, and the investor 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.
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AvivA investors UK eqUitY inCoMe FUnD 
(ContinUeD)

Fund Facts

Ex-dividend dates Distribution dates

15 April 15 June

15 october 15 December

Ongoing Charges Figure*

15.04.13

share Class 1 1.00%

share Class 2 0.81%

share Class 3 0.31%

share Class 4 1.11%

share Class A 1.61%

* the ongoing Charges Figure (oCF) is calculated as the ratio 
of the total ongoing charges to the average net asset value of 
the Fund over the period. the oCF is made up of the Annual 
Management Charge and other operating costs deducted 
from the assets of the Fund during the period, except for 
those payments that are explicitly excluded (performance fees).  
the oCF includes transaction charges which were excluded 
from the total expense ratios (ter) calculations provided 
previously. the oCF has replaced the ter.

Revenue Distributions – Income Shares

interim distribution for the six months ended 15 April 2013.

Pence per 
share payable 

15.06.13

Pence per 
share paid 

15.06.12

share Class 1 1.3952 1.1484

share Class 2 2.1614 1.7395

share Class 3 2.9920 2.4473

share Class 4 1.2375 n/A

share Class A 1.8379 1.4944

Revenue Distributions – Accumulation Shares

interim distribution for the six months ended 15 April 2013.

Pence per 
share payable 

15.06.13

Pence per 
share paid 

15.06.12

share Class 2 2.3302 1.8360

share Class 3 3.7691 2.9304

share Class 4 1.2379 n/A

share Class A 1.9745 1.6027
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AvivA investors UK eqUitY inCoMe FUnD 
(ContinUeD)

Net Asset Value – Income Shares*1

Pence 
per share 
15.04.13

Pence 
per share 
15.10.12/

launch

Change

share Class 1 76.08 68.55 10.98%

share Class 2 120.90 108.79 11.13%

share Class 3 163.92 147.19 11.37%

share Class 4 106.48 100.00** 6.48%

share Class A 102.57 92.66 10.70%

* valued at bid market prices.
** Launch price on 10 December 2012.
1   the net asset value of income shares will exclude any 

income paid/payable to investors.

Net Asset Value – Accumulation Shares*

Pence 
per share 
15.04.13

Pence 
per share 
15.10.12/

launch

Change

share Class 2 131.71 116.41 13.14%

share Class 3  209.42 184.62 13.43%

share Class 4 107.71 100.00** 7.71%

share Class A 111.90 99.30 12.69%

* valued at bid market prices.
** Launch price on 10 December 2012.

Total Return

Fund2 FTSE®
All Share3

share Class 1 12.99% 12.07%

share Class 2 13.12% 12.07%

share Class 3 13.35% 12.07%

share Class 4* 7.77% 9.15%

share Class A 12.66% 12.07%

2   source: Aviva investors (based on midday values, mid to mid 
basis, net income reinvested, net of fees) six months ended  
15 April 2013.

3   source: Lipper hindsight (based on close of business values) 
six months ended 15 April 2013.

* From 10 December 2012 (date of launch).

Synthetic Risk and Reward Indicator

Lower risk higher risk

typically lower rewards typically higher rewards

1 2 3 4 5 6 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’.

•  The level of targeted income is not guaranteed and may not 
be achieved.

•  Full information on the risks applicable to the Fund is 
detailed in the prospectus.
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AvivA investors UK eqUitY inCoMe FUnD 
(ContinUeD)

Top Ten Holdings

15.04.13

GlaxosmithKline 5.21%

Bp 4.48%

vodafone 4.23%

rio tinto 4.04%

intermediate Capital 3.92%

Centrica 3.30%

Bt 3.28%

Bhp Billiton 3.23%

national Grid 3.20%

sage 3.11%

15.10.12

Bp 4.98%

GlaxosmithKline 4.71%

vodafone 4.67%

rio tinto 3.98%

Bhp Billiton 3.91%

Centrica 3.27%

intermediate Capital 3.27%

national Grid 3.16%

sage 3.14%

British American tobacco 3.13%

Portfolio Breakdown

15.04.13 15.10.12

Gas, water & Multiutilities 8.67% 8.81%

General Financial 7.41% 6.80%

Mining 7.27% 7.89%

travel & Leisure 7.24% 7.22%

pharmaceuticals & 
Biotechnology 7.03% 6.52%

Life insurance 6.39% 6.15%

tobacco 5.54% 5.94%

Mobile telecommunications 5.24% 6.50%

Fixed Line telecommunications 4.87% 3.73%

oil & Gas producers 4.48% 4.98%

other sectors 34.42% 33.17%

total investments 98.56% 97.71%

net other Assets 1.44% 2.29%

net Assets 100.00% 100.00%
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AvivA investors UK eqUitY inCoMe FUnD 
(ContinUeD)

Share Price Record – Income Shares

Share class Calendar 
year

Highest 
price* (p)

Lowest 
price* (p)

Class 1 2008 68.19 43.73

2009 60.52 42.42

2010 66.23 55.22

2011 69.69 58.64

2012 71.74 62.30

2013*** 79.17 71.56

Class 2 2008 106.82 68.67

2009 95.36 66.69

2010 104.61 87.13

2011 110.24 92.76

2012 113.76 98.78

2013*** 125.74 113.61

Class 3 2008 141.70 91.41

2009 127.56 88.93

2010 140.51 116.80

2011 148.40 124.95

2012 153.93 133.43

2013*** 170.52 153.88

Class 4 2012** 0.00 0.00

2013*** 110.08 100.98

Class A 2008 94.63 60.41

2009 83.08 58.47

2010 90.41 75.59

2011 94.87 79.76

2012 96.97 84.41

2013*** 106.70 96.60

* valued at mid market prices.
** From 10 December 2012 (date of launch).
*** Up to 15 April 2013.

Share Price Record – Accumulation Shares

Share class Calendar 
year

Highest 
price* (p)

Lowest 
price* (p)

Class 2 2011** 107.49 92.70

2012 120.54 102.92

2013† 134.60 121.59

Class 3 2008 141.70 96.59

2009 141.36 93.94

2010 161.88 132.05

2011 173.73 146.28

2012 191.38 162.98

2013† 213.94 193.08

Class 4 2012*** 0.00 0.00

2013† 110.07 100.98

Class A 2011** 92.52 79.75

2012 102.68 88.08

2013† 114.40 103.54

* valued at mid market prices.
** From 18 July 2011 (date of launch).
*** From 10 December 2012 (date of launch).
† Up to 15 April 2013.
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AvivA investors UK eqUitY inCoMe FUnD 
(ContinUeD)

Revenue Record – Income Shares

the revenue record table below shows the net distribution 
rates per calendar year on a payment date basis for an 
investment made on 2 January 2008 (10 December 2012 
for share Class 4).

Share class Calendar 
year

Net revenue 
per share (p)

Per £1,000 
invested (£)

Class 1 2008 2.9486 43.32

2009 2.5133 36.92

2010 2.4808 36.44

2011 2.6638 39.13

2012 3.0152 44.30

2013** 1.3952 20.50

Class 2 2008 4.6359 43.48

2009 3.9856 37.38

2010 3.8972 36.55

2011 4.1341 38.77

2012 4.6741 43.83

2013** 2.1614 20.27

Class 3 2008 6.1322 43.36

2009 5.2578 37.17

2010 5.2260 36.95

2011 5.6469 39.92

2012 6.4299 45.46

2013** 2.9920 21.15

Class 4 2012* n/A n/A

2013** 1.2375 12.38

Class A 2008 4.0853 43.24

2009 3.4730 36.76

2010 3.3905 35.89

2011 3.5618 37.70

2012 3.9940 42.28

2013** 1.8379 19.45

* From 10 December 2012 (date of launch).
** Up to 15 June 2013 (the interim distribution payment 
date).

Revenue Record – Accumulation Shares

the revenue record table below shows the net distribution 
rates per calendar year on a payment date basis for an 
investment made on 2 January 2008 (18 July 2011 for 
share Class 2 and share Class A and 10 December 2012 
for share Class 4).

Share class Calendar 
year

Net revenue 
per share (p)

Per £1,000 
invested (£)

Class 2 2011* 1.0621 9.97

2012 4.9225 46.22

2013*** 2.3302 21.88

Class 3 2008 6.2050 47.40

2009 5.6304 43.01

2010 5.8479 44.67

2011 6.5686 50.17

2012 7.7969 59.55

2013*** 3.7691 28.79

Class 4 2012** n/A n/A

2013*** 1.2379 12.38

Class A 2011* 4.1917 45.74

2012 4.2578 46.46

2013*** 1.9745 21.54

* From 18 July 2011 (date of launch).
** From 10 December 2012 (date of launch).
*** Up to 15 June 2013 (the interim distribution payment 
date).
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AvivA investors UK eqUitY inCoMe FUnD 
(ContinUeD)

Calendar Year Performance

Total Return Fund4

%
FTSE® 

All Share5

%

2008

share Class 1 (18.98) (29.93)

share Class 2 (18.72) (29.93)

share Class 3 (18.38) (29.93)

share Class A (19.45) (29.93)

2009

share Class 1 21.65 30.12

share Class 2 22.02 30.12

share Class 3 22.44 30.12

share Class A 21.05 30.12

2010

share Class 1 13.09 14.51

share Class 2 13.40 14.51

share Class 3 13.88 14.51

share Class A 12.50 14.51

2011

share Class 1 0.40 (3.46)

share Class 2 0.54 (3.46)

share Class 3 1.03 (3.46)

share Class A 0.26 (3.46)

2012

share Class 1 16.27 12.30

share Class 2 16.47 12.30

share Class 3 17.08 12.30

share Class 4* 0.00 (0.04)

share Class A 15.54 12.30

Calendar Year Performance (continued)

Total Return Fund4

%
FTSE® 

All Share5

%

2013**

share Class 1 10.30 9.19

share Class 2 10.36 9.19

share Class 3 10.51 9.19

share Class 4* 7.77 9.19

share Class A 10.11 9.19

4   source: Aviva investors (based on midday values, mid to mid 
basis, net income reinvested, net of fees).

5  source: Lipper hindsight (based on close of business values).
* From 10 December 2012 (date of launch).
** Up to 15 April 2013.

the value of an investment in the Aviva 
investors UK equity income Fund and any 
revenue from it can go down as well as up.  
You may not get back the original amount 
invested. past performance is not a guide to 
future performance.
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AvivA investors UK Growth FUnD

Investment Objective
Long term capital appreciation.

Investment Policy
investment principally in UK equities based on 
price and prospects of above average earnings 
growth.

the Fund may invest in any of the following 
financial instruments in order to achieve its 
investment objective: transferable securities, 
money market instruments, units in collective 
investment schemes, deposits and derivatives 
and forward transactions.

Risk Profile
the Fund will invest principally in the UK equity 
market and movements in the UK equity 
market will affect Fund performance.

Fund Manager’s Report
the Aviva investors UK Growth Fund delivered 
a total return of 11.17 per cent (share class A), 
net of fees, slightly underperforming its peer 
group, with the median return in the iMA* UK 
All Companies sector being 12.39 per cent. 

oil shares fell and the Fund’s cautious approach 
to the sector, via its zero weighting in royal 
Dutch shell and underweight in Bp, was 
beneficial. the Fund’s underweight stance in 
the mining sector was helpful as commodity 
prices and mining stocks weakened on further 
uncertainty about demand in China, the world’s 
biggest metals consumer. however, the Fund’s 
long-standing underweight in the consumer 
staples sector, and its avoidance of large-cap 
names Diageo, sABMiller and reckitt Benckiser, 
was negative as all three stocks outperformed 
the market.

Bank stocks did well but this proved a mixed 
blessing. on the one hand, an overweight 
in Barclays was advantageous, as its shares 
leapt. on the other, an underweight position 
in hsBC and not holding Lloyds detracted. 
nevertheless holdings in several financial 
companies, including asset management 
group Jupiter and price-comparison website 
operator Moneysupermarket, made a positive 
contribution to performance. Both shares leapt 
after results beat expectations. 

Ashtead was another positive contributor 
as growing optimism about the outlook for 
the Us housing market buoyed shares in the 
equipment-rental company. elsewhere, shares 
in conference organiser ite, and outsourced 
decontamination and sterilisation specialist 
synergy health, surged after results proved 
stronger than expected.
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AvivA investors UK Growth FUnD 
(ContinUeD)

Fund Manager’s Report (continued)
we increased the Fund’s holding in generator-
hire company Aggreko after a period of share 
price weakness which we believe is coming 
to an end. we also augmented a holding in 
speciality-chemicals maker Johnson Matthey 
following a period of share price weakness. 
we added to a position in ophir energy as the 
company raised funds to finance its exploration 
work off the coast of tanzania. Concern about 
the outlook for the UK construction industry, 
and the company’s balance sheet, led us to 
dispose of Balfour Beatty.

we continue to build a diversified portfolio 
of good quality structural growth companies 
that we aim to hold for a long period. Looking 
ahead, we are cautiously optimistic about the 
outlook for UK equities which appear good 
value relative to bonds and cash.

May 2013

* iMA is the investment Management Association, the 
industry’s trade body.

sources: Fund and peer group performance figures 
– Lipper hindsight, mid to mid basis with net income 
reinvested in GBp, with no initial charges applied. 
Market data – Bloomberg.

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 to buy or sell stocks. past performance 
is not a guide to future performance. the value of an 
investment in the fund and any income from it may go 
down as well as up, and the investor 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.
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AvivA investors UK Growth FUnD 
(ContinUeD)

Fund Facts

Ex-dividend dates Distribution dates

15 April 15 June

15 october 15 December

Ongoing Charges Figure*

15.04.13

share Class 1 1.00%

share Class 2 0.82%

share Class 3 0.32%

share Class A 1.62%

* the ongoing Charges Figure (oCF) is calculated as the ratio 
of the total ongoing charges to the average net asset value of 
the Fund over the period. the oCF is made up of the Annual 
Management Charge and other operating costs deducted 
from the assets of the Fund during the period, except for 
those payments that are explicitly excluded (performance fees).  
the oCF includes transaction charges which were excluded 
from the total expense ratios (ter) calculations provided 
previously. the oCF has replaced the ter.

Revenue Distributions – Income Shares

interim distribution for the six months ended 15 April 2013.

Pence per 
share payable 

15.06.13

Pence per 
share paid 

15.06.12

share Class 3 2.1353 2.0767

Revenue Distributions – Accumulation Shares

interim distribution for the six months ended 15 April 2013.

Pence per 
share payable 

15.06.13

Pence per 
share paid 

15.06.12

share Class 1 0.9635 0.9395

share Class 2 1.6131 1.5457

share Class 3 2.4772 2.3387

share Class A 0.5515 0.5791
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AvivA investors UK Growth FUnD 
(ContinUeD)

Net Asset Value – Income Shares*1

Pence 
per share 
15.04.13

Pence 
per share 
15.10.12

Change

share Class 3 194.59 175.80 10.69%

* valued at bid market prices.
1   the net asset value of income shares will exclude any 

income paid/payable to investors.

Net Asset Value – Accumulation Shares*

Pence 
per share 
15.04.13

Pence 
per share 
15.10.12

Change

share Class 1 126.22 113.17 11.53%

share Class 2 189.83 170.06 11.63%

share Class 3 230.12 205.67 11.89%

share Class A 118.03 106.16 11.18%

* valued at bid market prices.

Total Return

Fund2 FTSE®
All Share3

share Class 1 11.53% 12.07%

share Class 2 11.62% 12.07%

share Class 3 11.89% 12.07%

share Class A 11.17% 12.07%

2   source: Aviva investors (based on midday values, mid to mid 
basis, net income reinvested, net of fees) six months ended  
15 April 2013.

3   source: Lipper hindsight (based on close of business values) 
six months ended 15 April 2013.

Synthetic Risk and Reward Indicator

Lower risk higher risk

typically lower rewards typically higher rewards

1 2 3 4 5 6 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’.

•  Full information on the risks applicable to the Fund is 
detailed in the prospectus.
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AvivA investors UK Growth FUnD 
(ContinUeD)

Top Ten Holdings

15.04.13

GlaxosmithKline 3.64%

Barclays 3.15%

hsBC 2.95%

rio tinto 2.75%

vodafone 2.52%

standard Chartered 2.46%

BG 2.39%

prudential 2.33%

paragon 2.12%

Compass 2.06%

15.10.12

GlaxosmithKline 3.86%

vodafone 3.67%

BG 3.05%

rio tinto 2.94%

hsBC 2.77%

Barclays 2.68%

standard Chartered 2.37%

prudential 2.30%

Bp 1.97%

Anglo American 1.93%

Portfolio Breakdown

15.04.13 15.10.12

oil & Gas producers 10.57% 13.04%

Banks 8.56% 7.82%

support services 7.38% 6.32%

General Financial 7.28% 6.67%

pharmaceuticals & 
Biotechnology 6.14% 6.00%

travel & Leisure 6.11% 4.39%

Media 5.58% 5.38%

Mining 5.18% 5.91%

software & Computer services 5.05% 4.55%

Fixed Line telecommunications 3.19% 2.87%

other sectors 33.13% 35.66%

total investments 98.17% 98.61%

net other Assets 1.83% 1.39%

net Assets 100.00% 100.00%
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AvivA investors UK Growth FUnD 
(ContinUeD)

Share Price Record – Accumulation Shares

Share class Calendar 
year

Highest 
price* (p)

Lowest 
price* (p)

Class 1 2008 96.13 57.13

2009 91.02 54.99

2010 109.11 86.04

2011 114.26 92.15

2012 117.02 100.67

2013** 132.37 119.15

Class 2 2008 142.97 85.18

2009 136.10 82.09

2010 163.50 128.70

2011 171.35 138.26

2012 175.90 151.20

2013** 199.05 179.11

Class 3 2008 169.30 101.27

2009 162.49 97.75

2010 195.97 153.74

2011 205.91 166.35

2012 212.93 182.52

2013** 241.20 216.85

Class A 2008 92.72 54.81

2009 86.82 52.64

2010 103.54 82.02

2011 108.07 87.02

2012 109.63 94.67

2013** 123.85 111.62

* valued at mid market prices.
** Up to 15 April 2013.

Share Price Record – Income Shares

Share class Calendar 
year

Highest 
price* (p)

Lowest 
price* (p)

Class 3 2008 169.30 97.42

2009 151.04 94.04

2010 176.68 142.30

2011 183.84 148.47

2012 182.94 158.51

2013** 206.20 185.37

* valued at mid market prices.
** Up to 15 April 2013.
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AvivA investors UK Growth FUnD 
(ContinUeD)

Revenue Record – Accumulation Shares

the revenue record table below shows the net distribution 
rates per calendar year on a payment date basis for an 
investment made on 2 January 2008.

Share class Calendar 
year

Net revenue 
per share (p)

Per £1,000 
invested (£)

Class 1 2008 2.2471 23.38

2009 2.0912 21.76

2010 2.4384 25.37

2011 1.9566 20.35

2012 2.3617 24.57

2013* 0.9635 10.02

Class 2 2008 3.7055 25.92

2009 3.4072 23.83

2010 4.0219 28.13

2011 3.2148 22.49

2012 3.8161 26.69

2013* 1.6131 11.28

Class 3 2008 5.0043 29.56

2009 4.5474 26.86

2010 5.4706 32.31

2011 4.8179 28.46

2012 5.5658 32.88

2013* 2.4772 14.63

Class A 2008 1.7296 18.65

2009 1.6586 17.89

2010 1.8655 20.12

2011 1.2291 13.26

2012 1.5879 17.13

2013* 0.5515 5.95

* Up to 15 June 2013 (the interim distribution payment date).

Revenue Record – Income Shares

the revenue record table below shows the net distribution 
rates per calendar year on a payment date basis for an 
investment made on 2 January 2008.

Share class Calendar 
year

Net revenue 
per share (p)

Per £1,000 
invested (£)

Class 3 2008 4.9638 29.41

2009 4.3317 25.66

2010 5.0475 29.90

2011 4.2727 25.31

2012 4.8891 28.97

2013* 2.1353 12.65

* Up to 15 June 2013 (the interim distribution payment date).
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AvivA investors UK Growth FUnD 
(ContinUeD)

Calendar Year Performance

Total Return Fund4

%
FTSE® 

All Share5

%

2008

share Class 1 (29.94) (29.93)

share Class 2 (29.73) (29.93)

share Class 3 (29.46) (29.93)

share Class A (30.38) (29.93)

2009

share Class 1 34.98 30.12

share Class 2 35.29 30.12

share Class 3 35.87 30.12

share Class A 34.31 30.12

2010

share Class 1 20.28 14.51

share Class 2 20.54 14.51

share Class 3 21.01 14.51

share Class A 19.66 14.51

2011

share Class 1 (7.34) (3.46)

share Class 2 (7.18) (3.46)

share Class 3 (6.71) (3.46)

share Class A (7.93) (3.46)

2012

share Class 1 15.48 12.30

share Class 2 15.66 12.30

share Class 3 16.25 12.30

share Class A 14.74 12.30

Calendar Year Performance (continued)

Total Return Fund4

%
FTSE® 

All Share5

%

2013*

share Class 1 8.48 9.19

share Class 2 8.53 9.19

share Class 3 8.68 9.19

share Class A 8.28 9.19

4   source: Aviva investors (based on midday values, mid to mid 
basis, net income reinvested, net of fees).

5  source: Lipper hindsight (based on close of business values).
* Up to 15 April 2013.

the value of an investment in the Aviva 
investors UK Growth Fund and any revenue 
from it can go down as well as up. You may 
not get back the original amount invested. 
past performance is not a guide to future 
performance.
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AvivA investors UK inCoMe & Growth 
FUnD

Investment Objective
Long term capital appreciation and income.

Investment Policy
Diversified investment within the UK equity 
market. individual security selections will be 
based on price and long term total return 
prospects.

the Fund may invest in any of the following 
financial instruments in order to achieve its 
investment objective: transferable securities, 
money market instruments, units in collective 
investment schemes, deposits and derivatives 
and forward transactions.

Risk Profile
the Fund will invest principally in the UK equity 
market and movements in the UK equity 
market will affect Fund performance.

Fund Manager’s Report
the Aviva investors UK income & Growth Fund 
delivered a total return of 7.90 per cent (share 
class 1), net of fees underperforming its peer 
group, with the median return in the iMA* UK 
All Companies sector being 12.39 per cent. 

the Fund’s avoidance of British American 
tobacco and emphasis on imperial tobacco was 
detrimental as shares in the former did well 
but imperial tobacco lagged. our avoidance 
of drinks giants Diageo and sABMiller also 
detracted. in the financial sector, iCAp 
underperformed after the interdealer broker 
said its full-year earnings would be towards the 
bottom end of its forecast range. 

the Fund’s stake in Daily Mail & General trust 
made a positive contribution to performance. 
news that a rise in revenues from digital 
advertising had easily offset a decline in 
revenues from print advertising drove the shares 
higher. During the review period we initiated 
a position in broadcaster itv. the shares have 
risen since their purchase thanks to itv’s 2012 
results, which beat expectations. however, a 
stake in media and education group pearson 
was detrimental. pearson shares slumped after 
the company warned that profits will be lower 
than earlier forecasts.

the Fund benefited from its substantial 
exposure to the telecom and healthcare sectors. 
in the former sector, Bt shares rose sharply. we 
also added telecom operator KCom to the Fund 
as, in our opinion, KCom’s fixed-line business 
is well positioned and its services business will 
continue to grow, or could be sold in future. 
in the healthcare sector, GlaxosmithKline 
and AstraZeneca both produced double-digit 
returns. however, medical devices manufacturer 
smith & nephew was a weak performer and 
we disposed of the shares partly due to concern 
about the company’s emerging market growth 
strategy.
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AvivA investors UK inCoMe & Growth 
FUnD (ContinUeD)

Fund Manager’s Report (continued)
Looking ahead, we are reasonably optimistic on 
the outlook for UK equities as valuations remain 
attractive in historical terms. Furthermore, 
the yield on UK equities is compelling, given 
the very low rates of return available on 
government bonds and cash.

May 2013

* iMA is the investment Management Association, the 
industry’s trade body.

sources: Fund and peer group performance figures 
– Lipper hindsight, mid to mid basis with net income 
reinvested in GBp, with no initial charges applied. 
Market data – Bloomberg.

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 to buy or sell stocks. past performance 
is not a guide to future performance. the value of an 
investment in the fund and any income from it may go 
down as well as up, and the investor 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.
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AvivA investors UK inCoMe & Growth 
FUnD (ContinUeD)

Fund Facts

Ex-dividend dates Distribution dates

15 April 15 June

15 october 15 December

Ongoing Charges Figure*

15.04.13

share Class 1 1.63%

share Class 3 0.33%

share Class r3 0.83%

* the ongoing Charges Figure (oCF) is calculated as the ratio 
of the total ongoing charges to the average net asset value of 
the Fund over the period. the oCF is made up of the Annual 
Management Charge and other operating costs deducted 
from the assets of the Fund during the period, except for 
those payments that are explicitly excluded (performance fees).  
the oCF includes transaction charges which were excluded 
from the total expense ratios (ter) calculations provided 
previously. the oCF has replaced the ter.

Revenue Distributions – Income Shares

interim distribution for the six months ended 15 April 2013.

Pence per 
share payable 

15.06.13

Pence per 
share paid 

15.06.12

share Class 1 4.8469 4.7940

share Class 3 8.1293 7.8412

share Class r3 1.4904 n/A

Net Asset Value – Income Shares*1

Pence 
per share 
15.04.13

Pence 
per share 
15.10.12

Change

share Class 1 511.72 478.94 6.84%

share Class 3 511.91 479.02 6.87%

share Class r3 108.59 101.63 6.85%

* valued at bid market prices.
1   the net asset value of income shares will exclude any 

income paid/payable to investors.

Total Return

Fund2 FTSE®
All Share3

share Class 1 7.90% 12.07%

share Class 3 8.60% 12.07%

share Class r3* 7.29% 9.15%

2   source: Aviva investors (based on midday values, mid to mid 
basis, net income reinvested, net of fees) six months ended  
15 April 2013.

3   source: Lipper hindsight (based on close of business values) 
six months ended 15 April 2013.

* From 20 August 2012 (date of launch).

Synthetic Risk and Reward Indicator

Lower risk higher risk

typically lower rewards typically higher rewards

1 2 3 4 5 6 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’.

•  Full information on the risks applicable to the Fund is 
detailed in the prospectus.
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AvivA investors UK inCoMe & Growth 
FUnD (ContinUeD)

Top Ten Holdings

15.04.13

GlaxosmithKline 6.42%

Bp 4.99%

rio tinto 4.46%

royal Dutch shell ‘B’ 4.31%

Barclays 4.24%

AstraZeneca 4.10%

prudential 3.96%

Centrica 3.88%

standard Chartered 3.18%

Unilever 3.13%

15.10.12

GlaxosmithKline 6.25%

Bp 5.15%

rio tinto 4.75%

BG 4.47%

Barclays 4.27%

royal Dutch shell ‘B’ 4.14%

Unilever 4.01%

AstraZeneca 3.77%

Centrica 3.58%

standard Chartered 3.48%

Portfolio Breakdown

15.04.13 15.10.12

oil & Gas producers 14.26% 15.58%

pharmaceuticals & 
Biotechnology 10.52% 10.02%

Mining 8.59% 7.69%

Banks 7.42% 7.75%

Media 7.07% 4.67%

travel & Leisure 6.97% 6.92%

Life insurance 5.77% 3.37%

Fixed Line telecommunications 4.47% 2.95%

Aerospace & Defence 4.45% 2.42%

Gas, water & Multiutilities 3.88% 3.58%

other sectors 25.62% 32.05%

total investments 99.02% 97.00%

net other Assets 0.98% 3.00%

net Assets 100.00% 100.00%
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AvivA investors UK inCoMe & Growth 
FUnD (ContinUeD)

Share Price Record – Income Shares

Share class Calendar 
year

Highest 
price* (p)

Lowest 
price* (p)

Class 1 2008 453.78 272.29

2009 411.77 256.77

2010 471.84 384.38

2011 496.01 409.37

2012 502.82 438.99

2013*** 535.87 495.86

Class 3 2008 454.96 272.40

2009 412.75 258.17

2010 473.07 385.46

2011 497.45 411.89

2012 505.53 439.77

2013*** 538.87 497.38

Class r3 2012** 104.38 98.55

2013*** 114.10 105.46

* valued at mid market prices.
** From 20 August 2012 (date of launch).
*** Up to 15 April 2013.

Revenue Record – Income Shares

the revenue record table below shows the net distribution 
rates per calendar year on a payment date basis for an 
investment made on 2 January 2008 (20 August 2012 for 
share Class r3).

Share class Calendar 
year

Net revenue 
per share (p)

Per £1,000 
invested (£)

Class 1 2008 10.4264 22.98

2009 7.6238 16.80

2010 6.9064 15.22

2011 8.4871 18.70

2012 10.1217 22.31

2013** 4.8469 10.68

Class 3 2008 15.5285 34.13

2009 11.4882 25.25

2010 11.9082 26.17

2011 14.5130 31.90

2012 16.2865 35.80

2013** 8.1293 17.87

Class r3 2012* 0.0692 0.69

2013** 1.4904 14.90

* From 20 August 2012 (date of launch).
** Up to 15 June 2013 (the interim distribution payment 
date).
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AvivA investors UK inCoMe & Growth 
FUnD (ContinUeD)

Calendar Year Performance

Total Return Fund4

%
FTSE® 

All Share5

%

2008

share Class 1 (24.75) (29.93)

share Class 3 (23.75) (29.93)

2009

share Class 1 27.43 30.12

share Class 3 28.87 30.12

2010

share Class 1 16.06 14.51

share Class 3 17.38 14.51

2011

share Class 1 (1.28) (3.46)

share Class 3 0.00 (3.46)

2012

share Class 1 9.39 12.30

share Class 3 10.83 12.30

share Class r3* 0.67 (0.04)

2013**

share Class 1 6.35 9.19

share Class 3 6.75 9.19

share Class r3 6.58 9.19

4   source: Aviva investors (based on midday values, mid to mid 
basis, net income reinvested, net of fees).

5  source: Lipper hindsight (based on close of business values).
* From 20 August 2012 (date of launch).
** Up to 15 April 2013. 

the value of an investment in the Aviva 
investors UK income & Growth Fund and any 
revenue from it can go down as well as up.  
You may not get back the original amount 
invested. past performance is not a guide to 
future performance.
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AvivA investors UK inDex trACKinG FUnD

Investment Objective
to track the total return (after charges) of the 
Ftse® All-share index.

Investment Policy
to hold all the stocks and in the same 
proportion as in the Ftse® All-share index 
except where prevented by the FCA regulations.

the Fund may invest in any of the following 
financial instruments in order to achieve its 
investment objective: transferable securities, 
money market instruments, units in collective 
investment schemes, deposits and derivatives 
and forward transactions.

Risk Profile
the Fund will invest in the UK equity market 
and movements in the UK equity markets will 
affect Fund performance.

Fund Manager’s Report
the Aviva investors UK index tracking Fund 
(share class 1) delivered a total return of 11.44 
per cent net of fees. the Ftse® All-share index, 
the Fund’s benchmark, returned 12.07 per cent. 
the median (average) return generated by the 
Fund’s peer group, the investment Management 
Association’s UK All Companies sector was 
12.39 per cent.

the UK equity market rallied strongly over 
the review period as investors’ appetite for 
risk was buoyed by an increasingly positive 
Us economic outlook and an improvement in 
leading Chinese economic indicators. investor 
confidence was bolstered at the start of January 
by the successful negotiation of a last-minute 
deal to avoid an automatic tightening of Us 
fiscal policy, while loose monetary policy in 
the major developed economies continued to 
fuel the rally. however, markets became more 
volatile in March as the euro-zone debt crisis 
resurfaced and policymakers struggled to agree 
on a package to rescue Cyprus and restructure 
its heavily indebted banking system. 

the market was led higher by the technology 
and consumer service sectors. Amongst the 
former, shares in chipmaker ArM holdings 
more than doubled. Amongst leading consumer 
services stocks, food retailer tesco and caterer 
Compass produced double-digit returns. the 
telecom sector was a strong performer too, 
thanks to hefty gains from both Bt Group 
and vodafone. oil & gas and mining were 
the only major sectors to lose ground, sharply 
underperforming the Ftse® All-share index on 
weaker commodity prices. 
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AvivA investors UK inDex trACKinG FUnD 
(ContinUeD)

Fund Manager’s Report (continued)
Despite the UK equity market’s strong 
performance over the last six months, the case 
for investing in equities remains compelling and 
they are still far from being a ‘loved’ asset class, 
especially when compared to their fixed-income 
cousins. As long as global economic data stays 
resilient and policymakers continue to work 
together to reach a sensible solution to the 
fiscal problems around the world, the outlook 
for equities remains relatively positive.

May 2013

sources: Fund and peer group performance figures 
– Lipper hindsight, mid to mid basis with net income 
reinvested in GBp, with no initial charges applied. 
Market data – Bloomberg.

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 to buy or sell stocks. past performance 
is not a guide to future performance. the value of an 
investment in the fund and any income from it may go 
down as well as up, and the investor 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.
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AvivA investors UK inDex trACKinG FUnD 
(ContinUeD)

Fund Facts

Ex-dividend dates Distribution dates

15 April 15 June

15 october 15 December

Ongoing Charges Figure*

15.04.13

share Class 1 0.93%

share Class 2 0.23%

share Class 3 (Acc) 0.23%

share Class A (Acc) 1.50%

* the ongoing Charges Figure (oCF) is calculated as the ratio 
of the total ongoing charges to the average net asset value of 
the Fund over the period. the oCF is made up of the Annual 
Management Charge and other operating costs deducted 
from the assets of the Fund during the period, except for 
those payments that are explicitly excluded (performance fees).  
the oCF includes transaction charges which were excluded 
from the total expense ratios (ter) calculations provided 
previously. the oCF has replaced the ter.

Revenue Distributions

interim distribution for the six months ended 15 April 2013.

Pence per 
share payable 

15.06.13

Pence per 
share paid 

15.06.12

share Class 1 0.7634 0.7593

share Class 2 1.0811 n/A

share Class 3 (Acc) 2.5308 2.3830

share Class A (Acc) 0.6858 0.6817

Net Asset Value*1

Pence 
per share 
15.04.13

Pence 
per share 
15.10.12/

launch

Change

share Class 1 65.90 59.82 10.16%

share Class 2 107.89 100.00** 7.89%

share Class 3 (Acc) 171.44 153.29 11.84%

share Class A (Acc) 78.26 70.43 11.12%

* valued at bid market prices.
** Launch price on 10 December 2012.
1   the net asset value of income shares will exclude any 

income paid/payable to investors.

Total Return

Fund2 FTSE®
All Share3

share Class 1 11.44% 12.07%

share Class 2* 9.02% 9.15%

share Class 3 (Acc) 11.85% 12.07%

share Class A (Acc) 11.14% 12.07%

2   source: Aviva investors (based on 5pm values, mid to mid 
basis, net income reinvested, net of fees) six months ended  
15 April 2013.

3   source: Lipper hindsight (based on close of business values) 
six months ended 15 April 2013.

* From 10 December 2012 (date of launch).

Synthetic Risk and Reward Indicator

Lower risk higher risk

typically lower rewards typically higher rewards

1 2 3 4 5 6 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’.

•  Full information on the risks applicable to the Fund is 
detailed in the prospectus.
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AvivA investors UK inDex trACKinG FUnD 
(ContinUeD)

Top Ten Holdings

15.04.13

hsBC 6.42%

vodafone 4.83%

Bp 4.36%

GlaxosmithKline 4.12%

royal Dutch shell ‘A’ 4.04%

British American tobacco 3.58%

royal Dutch shell ‘B’ 2.90%

Diageo 2.58%

AstraZeneca 2.14%

Bhp Billiton 1.98%

15.10.12

hsBC 6.23%

vodafone 4.83%

Bp 4.62%

royal Dutch shell ‘A’ 4.48%

GlaxosmithKline 4.08%

British American tobacco 3.55%

royal Dutch shell ‘B’ 3.28%

Diageo 2.52%

BG 2.51%

Bhp Billiton 2.30%

Portfolio Breakdown

15.04.13 15.10.12

oil & Gas producers 14.23% 16.23%

Banks 11.35% 10.74%

Mining 7.23% 8.75%

pharmaceuticals & 
Biotechnology 7.04% 6.89%

Mobile telecommunications 4.98% 4.97%

tobacco 4.75% 4.83%

Beverages 4.32% 4.04%

support services 3.78% 3.69%

Life insurance 3.58% 3.31%

equity investment instruments 3.18% 3.08%

other sectors 33.82% 31.56%

total investments 98.26% 98.09%

net other Assets 1.74% 1.91%

net Assets 100.00% 100.00%
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AvivA investors UK inDex trACKinG FUnD 
(ContinUeD)

Share Price Record

Share class Calendar 
year

Highest 
price* (p)

Lowest 
price* (p)

Class 1 2008 65.08 37.57

2009 54.99 35.67

2010 61.60 49.47

2011 62.76 51.38

2012 61.90 54.35

2013*** 68.43 62.58

Class 2 2012** 100.86 99.91

2013*** 111.79 102.09

Class 3 (Acc) 2008 140.44 84.48

2009 128.46 80.41

2010 148.00 117.22

2011 152.77 125.29

2012 158.68 136.78

2013*** 175.87 160.61

Class A (Acc) 2008 68.42 40.67

2009 61.06 38.55

2010 69.56 55.38

2011 71.32 58.32

2012 72.74 63.13

2013*** 80.38 73.59

* valued at mid market prices.
** From 10 December 2012 (date of launch).
*** Up to 15 April 2013.

Revenue Record

the revenue record table below shows the net distribution 
rates per calendar year on a payment date basis for an 
investment made on 2 January 2008 (10 December 2012 
for share Class 2).

Share class Calendar 
year

Net revenue 
per share (p)

Per £1,000 
invested (£)

Class 1 2008 1.6982 26.27

2009 1.4246 22.04

2010 1.2780 19.77

2011 1.3699 21.19

2012 1.6943 26.21

2013** 0.7634 11.81

Class 2 2012* n/A n/A

2013** 1.0811 10.81

Class 3 (Acc) 2008 4.5835 32.91

2009 3.9326 28.24

2010 3.9018 28.01

2011 4.3165 30.99

2012 5.2598 37.77

2013** 2.5308 18.17

Class A (Acc) 2008 1.4445 21.26

2009 1.2851 18.91

2010 1.0807 15.90

2011 1.1699 17.21

2012 1.5789 23.23

2013** 0.6858 10.09

* From 10 December 2012 (date of launch).
** Up to 15 June 2013 (the interim distribution payment 
date).
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AvivA investors UK inDex trACKinG FUnD 
(ContinUeD)

Calendar Year Performance

Total Return Fund4

%
FTSE® 

All Share5

%

2008

share Class 1 (30.09) (29.93)

share Class 3 (29.46) (29.93)

share Class A (30.49) (29.93)

2009

share Class 1 28.67 30.12

share Class 3 29.57 30.12

share Class A 28.07 30.12

2010

share Class 1 13.77 14.51

share Class 3 14.49 14.51

share Class A 13.19 14.51

2011

share Class 1 (4.64) (3.46) 

share Class 3 (3.99) (3.46) 

share Class A (5.19) (3.46) 

2012

share Class 1 10.95 12.30

share Class 2* (0.09) (0.04)

share Class 3 11.75 12.30

share Class A 10.34 12.30

2013**

share Class 1 8.90 9.19

share Class 2 9.12 9.19

share Class 3 9.12 9.19

share Class A 8.72 9.19

4   source: Aviva investors (based on 5pm values, mid to mid 
basis, net income reinvested, net of fees).

5  source: Lipper hindsight (based on close of business values).
* From 10 December 2012 (date of launch).
** Up to 15 April 2013.

the value of an investment in the Aviva 
investors UK index tracking Fund and any 
revenue from it can go down as well as up.  
You may not get back the original amount 
invested. past performance is not a guide to 
future performance.
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AvivA investors UK sMALLer CoMpAnies 
FUnD

Investment Objective
Long term capital appreciation.

Investment Policy
investment principally in smaller capitalisation 
UK equities judged to offer prospects of above 
average earnings growth.

the Fund may invest in any of the following 
financial instruments in order to achieve its 
investment objective: transferable securities, 
money market instruments, units in collective 
investment schemes, deposits and derivatives 
and forward transactions.

Risk Profile
the Fund will invest in smaller companies listed 
on the UK equity market. smaller companies 
are less liquid than larger companies which 
means that their share price may be more 
volatile. Movements in the UK equity market 
will affect Fund performance.

Fund Manager’s Report
the Aviva investors UK smaller Companies Fund 
delivered a total return of 14.93 per cent (share 
class 1), net of fees, outperforming its peer 
group with the iMA* UK smaller Companies 
sector posting a median return of 13.46 per 
cent. 

takeover activity was subdued during the 
reporting period nonetheless it did have a 
beneficial impact on the Fund. shares in public 
service outsourcer May Gurney leapt after 
Costain launched a takeover bid in March. 
we have maintained the holding as May 
Gurney’s market position in the local authority 
outsourcing market may tempt other bidders.

the Fund benefited from its stake in 
equipment-rental company Ashtead, as 
growing optimism about the outlook for the 
Us housing market buoyed the shares. other 
contributors included price comparison website 
operator Moneysupermarket an  buy-to-let 
mortgage lender paragon. Moneysupermarket 
climbed after its results beat expectations 
while paragon was lifted by a successful sale of 
debt and improving sentiment towards the UK 
housing market. 

the Fund’s avoidance of troubled, heavily-
indebted companies was generally beneficial. 
our avoidance of premier Foods added value. 
however, not holding thomas Cook hurt as the 
shares rallied after its new management team’s 
latest strategy presentation was well received. 
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AvivA investors UK sMALLer CoMpAnies 
FUnD (ContinUeD)

Fund Manager’s Report (continued)
After a series of meetings, including a visit to 
its Leeds head office, we added a new holding 
in healthcare software provider eMis. we also 
initiated a position in engineer severfield-
rowen after the company issued a series 
of profit warnings. After a period of strong 
share price performance, which left the shares 
looking fully valued, we sold out of meat and 
pastry supplier Cranswick. 

we are optimistic about the long-term 
prospects for UK smaller companies, many of 
which have stronger growth prospects and 
more attractive valuations than their larger 
counterparts. Furthermore, many larger 
companies, both in the UK and overseas, are 
looking to acquire smaller companies to boost 
their own sluggish growth prospects. For these 
reasons, we believe that smaller companies 
should continue to outperform the broader 
market. 

May 2013

* iMA is the investment Management Association, the 
industry’s trade body.

sources: Fund and peer group performance figures 
– Lipper hindsight, mid to mid basis with net income 
reinvested in GBp, with no initial charges applied. 
Market data – Bloomberg.

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 to buy or sell stocks. past performance 
is not a guide to future performance. the value of an 
investment in the fund and any income from it may go 
down as well as up, and the investor 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.
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AvivA investors UK sMALLer CoMpAnies 
FUnD (ContinUeD)

Fund Facts

Ex-dividend dates Distribution dates

15 April 15 June

15 october 15 December

Ongoing Charges Figure*

15.04.13

share Class 1 1.38%

share Class 2 0.88%

share Class 3 0.33%

* the ongoing Charges Figure (oCF) is calculated as the ratio 
of the total ongoing charges to the average net asset value of 
the Fund over the period. the oCF is made up of the Annual 
Management Charge and other operating costs deducted 
from the assets of the Fund during the period, except for 
those payments that are explicitly excluded (performance fees).  
the oCF includes transaction charges which were excluded 
from the total expense ratios (ter) calculations provided 
previously. the oCF has replaced the ter.

Revenue Distributions – Income Shares

interim distribution for the six months ended 15 April 2013.

Pence per 
share payable 

15.06.13

Pence per 
share paid 

15.06.12

share class 3 3.2007 3.1539

Revenue Distributions – Accumulation Shares

interim distribution for the six months ended 15 April 2013.

Pence per 
share payable 

15.06.13

Pence per 
share paid 

15.06.12

share Class 1 0.7469 0.9268

share Class 2 1.9753 1.7560

share Class 3 3.6345 3.4907
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AvivA investors UK sMALLer CoMpAnies 
FUnD (ContinUeD)

Net Asset Value – Income Shares*1

Pence 
per share 
15.04.13

Pence 
per share 
15.10.12

Change

share Class 3 387.53 338.61 14.45%

* valued at bid market prices.
1   the net asset value of income shares will exclude any 

income paid/payable to investors.

Net Asset Value – Accumulation Shares*

Pence 
per share 
15.04.13

Pence 
per share 
15.10.12

Change

share Class 1 226.46 197.29 14.79%

share Class 2 350.95 304.99 15.07%

share Class 3 441.90 382.95 15.39%

* valued at bid market prices.

Total Return

Fund2 FTSE®
Small-Cap

(ex ITs)3

share Class 1 14.93% 17.65%

share Class 2 15.22% 17.65%

share Class 3 15.53% 17.65%

2   source: Aviva investors (based on midday values, mid to mid 
basis, net income reinvested, net of fees) six months ended  
15 April 2013.

3   source: Lipper hindsight (based on close of business values) 
six months ended 15 April 2013.

Synthetic Risk and Reward Indicator

Lower risk higher risk

typically lower rewards typically higher rewards

1 2 3 4 5 6 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’.

•  Full information on the risks applicable to the Fund is 
detailed in the prospectus.
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AvivA investors UK sMALLer CoMpAnies 
FUnD (ContinUeD)

Top Ten Holdings

15.04.13

paragon 2.37%

st Modwen properties 2.37%

LsL property services 2.31%

xAAr 1.91%

ted Baker 1.91%

Fisher (J) & sons 1.82%

Consort Medical 1.79%

Brewin Dolphin 1.78%

Dechra pharmaceuticals 1.78%

Ashtead 1.70%

15.10.12

vectura 2.01%

Dechra pharmaceuticals 1.96%

paragon 1.94%

st Modwen properties 1.92%

Consort Medical 1.86%

Fisher (J) & sons 1.77%

nCC 1.73%

rpC 1.71%

sportingbet 1.69%

Brewin Dolphin 1.61%

Portfolio Breakdown

15.04.13 15.10.12

support services 12.67% 11.28%

real estate 11.50% 8.98%

Media 7.03% 6.51%

electronic & electical equipment 6.79% 5.85%

software & Computer services 5.98% 6.88%

travel & Leisure 5.81% 6.02%

health Care equipment & 
services 5.80% 6.58%

pharmaceutical & 
Biotechnology 5.25% 5.98%

General retailers 4.21% 3.98%

General Financial 4.16% 4.57%

other sectors 27.33% 27.99%

total investments 96.53% 94.62%

net other Assets 3.47% 5.38%

net Assets 100.00% 100.00%
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AvivA investors UK sMALLer CoMpAnies 
FUnD (ContinUeD)

Share Price Record – Income Shares

Share class Calendar 
year

Highest 
price* (p)

Lowest 
price* (p)

Class 3 2008 245.38 140.32

2009 243.96 140.48

2010 297.56 227.45

2011 322.99 268.17

2012 355.42 279.39

2013** 401.37 359.71

* valued at mid market prices.
** Up to 15 April 2013.

Share Price Record – Accumulation Shares

Share class Calendar 
year

Highest 
price* (p)

Lowest 
price* (p)

Class 1 2008 132.44 77.14

2009 137.09 77.01

2010 169.03 128.59

2011 184.15 152.49

2012 206.61 160.64

2013** 232.76 209.09

Class 2 2008 202.30 118.14

2009 210.34 118.03

2010 260.07 197.58

2011 283.68 235.05

2012 319.74 247.76

2013** 360.62 323.58

Class 3 2008 245.38 144.36

2009 258.36 144.53

2010 321.98 243.67

2011 352.61 292.77

2012 401.96 309.20

2013** 453.93 406.81

* valued at mid market prices.
** Up to 15 April 2013.
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AvivA investors UK sMALLer CoMpAnies 
FUnD (ContinUeD)

Revenue Record – Income Shares

the revenue record table below shows the net distribution 
rates per calendar year on a payment date basis for an 
investment made on 2 January 2008.

Share class Calendar 
year

Net revenue 
per share (p)

Per £1,000 
invested (£)

Class 3 2008 5.4244 22.11

2009 5.6864 23.17

2010 5.6036 22.84

2011 6.5271 26.60

2012 7.1218 29.02

2013* 3.2007 13.04

* Up to 15 June 2013 (the interim distribution payment date).

Revenue Record – Accumulation Shares

the revenue record table below shows the net distribution 
rates per calendar year on a payment date basis for an 
investment made on 2 January 2008.

Share class Calendar 
year

Net revenue 
per share (p)

Per £1,000 
invested (£)

Class 1 2008 1.7627 13.31

2009 2.2460 16.96

2010 1.8725 14.14

2011 1.9514 14.73

2012 2.2350 16.88

2013* 0.7469 5.64

Class 2 2008 3.1686 15.66

2009 3.8008 18.79

2010 3.3884 16.75

2011 3.6505 18.04

2012 4.2318 20.92

2013* 1.9753 9.76

Class 3 2008 5.4561 22.24

2009 5.9010 24.05

2010 5.9683 24.32

2011 7.0884 28.89

2012 7.9656 32.46

2013* 3.6345 14.81

* Up to 15 June 2013 (the interim distribution payment date).
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AvivA investors UK sMALLer CoMpAnies 
FUnD (ContinUeD)

Calendar Year Performance

Total Return Fund4

%
FTSE® 

Small-Cap
(ex ITs)5

%

2008

share Class 1 (37.74) (48.32)

share Class 2 (37.56) (48.32)

share Class 3 (37.08) (48.32)

2009

share Class 1 57.09 57.67 

share Class 2 57.43 57.67 

share Class 3 58.32 57.67 

2010

share Class 1 30.98 16.90 

share Class 2 31.28 16.90 

share Class 3 32.13 16.90 

2011

share Class 1 (5.15) (15.16)

share Class 2 (4.92) (15.16)

share Class 3 (4.16) (15.16)

2012

share Class 1 28.87 36.29

share Class 2 29.30 36.29

share Class 3 30.23 36.29

2013*

share Class 1 10.41 9.56

share Class 2 10.57 9.56

share Class 3 10.75 9.56

4   source: Aviva investors (based on midday values, mid to mid 
basis, net income reinvested, net of fees).

5   source: Lipper hindsight (based on close of business values).
* Up to 15 April 2013.

the value of an investment in the Aviva 
investors UK smaller Companies Fund and any 
revenue from it can go down as well as up.  
You may not get back the original amount 
invested. past performance is not a guide to 
future performance.



avivainvestors.co.uk48 Aviva investors UK special situations Fund

AvivA investors UK speCiAL sitUAtions 
FUnD

Investment Objective
to provide long term capital growth by 
investing primarily in a focussed portfolio of  
UK companies.

Investment Policy
the investment Manager will invest in a select 
portfolio of securities in special situations, 
where the investment manager believes a 
special situation to be a company whose 
future prospects are not fully recognised in its 
valuation.

investment will be primarily in UK equities. the 
Fund may also invest in equity securities listed 
or traded on regulated markets in the UK and 
also in companies domiciled or quoted outside 
the UK where those companies have material or 
critical operations within, or derive significant 
business from, the UK. Fixed interest securities 
may be included in the portfolio.

the Fund may invest in any of the following 
financial instruments in order to achieve its 
investment objective: transferable securities, 
money market instruments, units in collective 
investment schemes, deposits and derivatives 
and forward transactions.

Risk Profile
the Fund will invest principally in the UK equity 
markets and movements in the UK equity 
markets will affect Fund performance.

the Fund may invest in some smaller companies 
listed on the UK equity market. smaller 
companies are less liquid than larger companies 
which means that their share price may be 
volatile.

Fund Manager’s Report
the UK stock market rose steadily over the six 
months under review, as further central bank 
liquidity and the absence of bad news from the 
eurozone allowed a gradual recovery in investor 
confidence. economic data was mixed – slightly 
encouraging in the Us, slightly uncertain in 
China, neutral in the UK – but interest rates 
remain low. 

the UK market participated in many of these 
trends, and is now back to its 2008-07 levels. 
the recovery in confidence has been fragile, 
however, and while there has been increased 
corporate activity, capital expenditure spending 
remains constrained. As evidence of the 
economy’s inability to shake off the challenges 
of the last few years, the UK lost its AAA credit 
rating and sterling has fallen sharply against the 
dollar. 

Trust Review
the Fund (share class 1) rose 15.08% over the 
period, outperformance of the market that 
came from a number of the holdings. the most 
notable were involved in takeovers – virgin 
Media of the whole company, invensys of one 
division – while previously-ignored cyclical 
shares like international Consolidated Airlines 
performed well. the disappointments included 
commodity holdings BG, premier oil and 
xstrata. 

there were relatively few transactions in the 
portfolio. Aggreko (which provides temporary 
power) and st James’s place (a leading financial 
advisory group) have replaced virgin Media and 
De La rue. 
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AvivA investors UK speCiAL sitUAtions 
FUnD (ContinUeD)

Fund Manager’s Report (continued)
Outlook 
2013 is likely to see weak global recovery 
led by growth in developing economies 
but importantly supported by the Us, the 
world’s largest economy, despite it facing 
fiscal headwinds. while risks remain in the 
eurozone and possible shocks elsewhere there 
is the potential for a virtuous circle if further 
economic progress can be sustained: improved 
confidence leading to more investment and 
further bolstering jobs, growth and corporate 
profits.

the UK market is one of the cheapest globally 
and the Manager believes it can make further 
progress. with valuations attractive and 
companies taking more shareholder-friendly 
actions it is believed that the share prices of 
many holdings are still not reflecting their 
strong resilient cash flows, robust balance 
sheets and attractive growth prospects. 

the Fund’s policy therefore remains broadly 
unchanged, with a stock-specific emphasis on 
companies believed to offer good value. the 
largest holdings at the end of the period were 
tate & Lyle, Legal & General, Lloyd Banking 
Group, and invensys. 

May 2013

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 to buy or sell stocks. past performance 
is not a guide to future performance. the value of an 
investment in the fund and any income from it may go 
down as well as up, and the investor 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.
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AvivA investors UK speCiAL sitUAtions 
FUnD (ContinUeD)

Fund Facts

Ex-dividend dates Distribution dates

15 April 15 June

15 october 15 December

Ongoing Charges Figure*

15.04.13

share Class 1 (Acc) 1.62%

share Class 2 (Acc) 0.92%

share Class 3 0.62%

* the ongoing Charges Figure (oCF) is calculated as the ratio 
of the total ongoing charges to the average net asset value of 
the Fund over the period. the oCF is made up of the Annual 
Management Charge and other operating costs deducted 
from the assets of the Fund during the period, except for 
those payments that are explicitly excluded (performance fees).  
the oCF includes transaction charges which were excluded 
from the total expense ratios (ter) calculations provided 
previously. the oCF has replaced the ter.

Revenue Distributions

interim distribution for the six months ended 15 April 2013.

Pence per 
share payable 

15.06.13

Pence per 
share paid 

15.06.12

share Class 1 (Acc) 0.0848 0.0444

share Class 2 (Acc) 0.5697 0.1136

share Class 3 0.8590 0.6876

Net Asset Value*1

Pence 
per share 
15.04.13

Pence 
per share 
15.10.12

Change

share Class 1 (Acc) 77.19 67.05 15.12%

share Class 2 (Acc) 125.68 108.80 15.51%

share Class 3 145.86 126.82 15.01%

* valued at bid market prices.
1   the net asset value of income shares will exclude any 

income paid/payable to investors.

Total Return

Fund2 FTSE®
All Share3

share Class 1 (Acc) 15.08% 12.07%

share Class 2 (Acc) 15.52% 12.07%

share Class 3 15.61% 12.07%

2   source: Aviva investors (based on midday values, mid to mid 
basis, net income reinvested, net of fees) six months ended  
15 April 2013.

3   source: Lipper hindsight (based on close of business values) 
six months ended 15 April 2013.

Synthetic Risk and Reward Indicator

Lower risk higher risk

typically lower rewards typically higher rewards

1 2 3 4 5 6 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’.

•  Full information on the risks applicable to the Fund is 
detailed in the prospectus.
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AvivA investors UK speCiAL sitUAtions 
FUnD (ContinUeD)

Top Ten Holdings

15.04.13

tate & Lyle 4.58%

Legal & General 4.51%

Lloyds Banking Group 3.82%

invensys 3.61%

BG 3.56%

xstrata 3.54%

next 3.22%

experian 3.18%

resolution 3.00%

Barclays 2.82%

15.10.12

BG 5.10%

tate & Lyle 4.37%

Legal & General 4.17%

xstrata 3.99%

Lloyds Banking Group 3.68%

experian 3.47%

royal Dutch shell ‘B’ 3.26%

virgin Media 3.11%

next 3.08%

rio tinto 2.97%

Portfolio Breakdown

15.04.13 15.10.12

oil & Gas producers 8.72% 11.11%

Banks 8.48% 8.23%

electronic & electrical 
equipment 7.43% 6.58%

Food producers 7.08% 6.78%

General retailers 7.08% 7.30%

travel & Leisure 6.91% 7.77%

support services 6.44% 6.10%

Mining 6.37% 7.34%

Life insurance 6.33% 4.17%

General Financial 6.28% 6.54%

other sectors 21.90% 24.88%

total investments 93.02% 96.80%

net other Assets 6.98% 3.20%

net Assets 100.00% 100.00%
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AvivA investors UK speCiAL sitUAtions 
FUnD (ContinUeD)

Share Price Record

Share class Calendar 
year

Highest 
price* (p)

Lowest 
price* (p)

Class 1 (Acc) 2008 62.02 33.28

2009 58.01 33.62

2010 69.21 52.85

2011 72.74 56.28

2012 71.55 58.56

2013** 79.97 72.65

Class 2 (Acc) 2008 94.33 50.77

2009 89.10 51.41

2010 107.20 81.36

2011 113.10 87.73

2012 116.30 94.77

2013** 130.10 118.10

Class 3 2008 122.70 64.68

2009 112.80 65.60

2010 133.40 102.20

2011 140.40 107.60

2012 135.60 111.90

2013** 151.90 137.70

* valued at mid market prices.
** Up to 15 April 2013.

Revenue Record

the revenue record table below shows the net distribution 
rates per calendar year on a payment date basis for an 
investment made on 2 January 2008.

Share class Calendar 
year

Net revenue 
per share (p)

Per £1,000 
invested (£)

Class 1 (Acc) 2008 0.7679 12.51

2009 0.3592 5.85

2010 0.3096 5.04

2011 0.4161 6.78

2012 0.6837 11.14

2013* 0.0848 1.38

Class 2 (Acc) 2008 1.7759 19.07

2009 1.0199 10.95

2010 1.1073 11.89

2011 1.3611 14.62

2012 1.5271 16.40

2013* 0.5697 6.12

Class 3 2008 2.7668 22.70

2009 1.6316 13.38

2010 1.8342 15.05

2011 2.0784 17.05

2012 2.5240 20.71

2013* 0.8590 7.05

* Up to 15 June 2013 (the interim distribution payment date).
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AvivA investors UK speCiAL sitUAtions 
FUnD (ContinUeD)

Calendar Year Performance

Total Return Fund4

%
FTSE® 

All Share5

%

2008

share Class 1 (35.59) (29.93)

share Class 2 (35.17) (29.93)

share Class 3 (34.85) (29.93)

2009

share Class 1 43.19 30.12 

share Class 2 44.21 30.12 

share Class 3 44.74 30.12 

2010

share Class 1 15.62 9.70 

share Class 2 16.22 9.70 

share Class 3 16.66 9.70 

2011

share Class 1 (13.01) (3.46)

share Class 2 (12.40) (3.46)

share Class 3 (12.28) (3.46)

2012

share Class 1 18.20 12.30

share Class 2 23.13 12.30

share Class 3 19.42 12.30

2013*

share Class 1 8.93 9.19

share Class 2 9.20 9.19

share Class 3 9.23 9.19

4   source: Aviva investors (based on midday values, mid to mid 
basis, net income reinvested, net of fees).

5   source: Lipper hindsight (based on close of business values).
* Up to 15 April 2013.

the value of an investment in the Aviva 
investors UK special situations Fund and any 
revenue from it can go down as well as up.  
You may not get back the original amount 
invested. past performance is not a guide to 
future performance.
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AvivA investors BLUe Chip trACKinG FUnD

Investment Objective
to track the total return (after charges) of the 
Ftse® 100 share index.

Investment Policy
to hold all the stocks and in the same 
proportion as in the Ftse® 100 share index, 
except where prevented by the FCA regulations.

the Fund may invest in any of the following 
financial instruments in order to achieve its 
investment objective: transferable securities, 
money market instruments, units in collective 
investment schemes, deposits and derivatives 
and forward transactions.

Risk Profile
the Fund will invest in the UK equity market 
and movements in the UK equity markets will 
affect Fund performance.

Fund Manager’s Report
the Aviva investors Blue Chip tracking Fund 
(share class 1) delivered a total return of 9.54 
per cent net of fees. the Ftse® 100 index, the 
Fund’s benchmark, produced a 11.14 per cent 
return. the median (average) return generated 
by the Fund’s peer group, the investment 
Management Association’s UK All Companies 
sector was 12.39 per cent.

the UK equity market rallied strongly over 
the review period as investors’ appetite for 
risk was buoyed by an increasingly positive 
Us economic outlook and an improvement in 
leading Chinese economic indicators. investor 
confidence was bolstered at the start of January 
by the successful negotiation of a last-minute 
deal to avoid an automatic tightening of Us 
fiscal policy, while loose monetary policy in 
the major developed economies continued to 
fuel the rally. however, markets became more 
volatile in March as the euro-zone debt crisis 
resurfaced and policymakers struggled to agree 
on a package to rescue Cyprus and restructure 
its heavily indebted banking system. 

the market was led higher by the technology 
and industrial sectors. Amongst the former, 
shares in chipmaker ArM holdings more than 
doubled. Amongst leading industrials, rolls-
royce and BAe systems produced double-digit 
returns. the telecom sector was a strong 
performer too, thanks to hefty gains from both 
Bt Group and vodafone. oil & gas and mining 
were the only major sectors to lose ground, 
sharply underperforming the Ftse® 100 index 
on weaker commodity prices. 
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AvivA investors BLUe Chip trACKinG FUnD 
(ContinUeD)

Fund Manager’s Report (continued)
Despite the UK equity market’s strong 
performance over the last six months, the case 
for investing in equities remains compelling and 
they are still far from being a ‘loved’ asset class, 
especially when compared to their fixed-income 
cousins. As long as global economic data stays 
resilient and policymakers continue to work 
together to reach a sensible solution to the 
fiscal problems around the world, the outlook 
for equities remains relatively positive.

May 2013

sources: Fund and peer group performance figures 
– Lipper hindsight, mid to mid basis with net income 
reinvested in GBp, with no initial charges applied. 
Market data – Bloomberg.

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 to buy or sell stocks. past performance 
is not a guide to future performance. the value of an 
investment in the fund and any income from it may go 
down as well as up, and the investor 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.
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AvivA investors BLUe Chip trACKinG FUnD 
(ContinUeD)

Fund Facts

Ex-dividend dates Distribution dates

15 April 15 June

15 october 15 December

Ongoing Charges Figure*

15.04.13

share Class 1 0.95%

share Class 2 0.25%

share Class 3 0.25%

* the ongoing Charges Figure (oCF) is calculated as the ratio 
of the total ongoing charges to the average net asset value of 
the Fund over the period. the oCF is made up of the Annual 
Management Charge and other operating costs deducted 
from the assets of the Fund during the period, except for 
those payments that are explicitly excluded (performance fees).  
the oCF includes transaction charges which were excluded 
from the total expense ratios (ter) calculations provided 
previously. the oCF has replaced the ter.

Revenue Distributions – Income Shares

interim distribution for the six months ended 15 April 2013.

Pence per 
share payable 

15.06.13

Pence per 
share paid 

15.06.12

share Class 1 2.0593 2.0833

share Class 2 1.0338 n/A

share Class 3 2.6186 2.6014

Net Asset Value – Income Shares*1

Pence 
per share 
15.04.13

Pence 
per share 
15.10.12/

launch

Change

share Class 1 163.73 151.36 8.17%

share Class 2 103.26 100.00** 3.26%

share Class 3 163.61 151.23 8.19%

* valued at bid market prices.
** Launch price on 10 December 2012.
1   the net asset value of income shares will exclude any 

income paid/payable to investors.

Total Return

Fund2 FTSE®
1003

share Class 1 9.54% 11.14%

share Class 2* 4.32% 8.33%

share Class 3 9.92% 11.14%

2   source: Aviva investors (based on midday values, mid to mid 
basis, net income reinvested, net of fees) six months ended  
15 April 2013.

3   source: Lipper hindsight (based on close of business values) 
six months ended 15 April 2013.

* From 10 December 2012 (date of launch).

Synthetic Risk and Reward Indicator

Lower risk higher risk

typically lower rewards typically higher rewards

1 2 3 4 5 6 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’.

•  Full information on the risks applicable to the Fund is 
detailed in the prospectus.
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AvivA investors BLUe Chip trACKinG FUnD 
(ContinUeD)

Top Ten Holdings

15.04.13

hsBC 7.80%

vodafone 5.83%

Bp 5.25%

royal Dutch shell ‘A’ 4.89%

GlaxosmithKline 4.81%

British American tobacco 4.36%

royal Dutch shell ‘B’ 3.52%

Diageo 3.12%

AstraZeneca 2.58%

Bhp Billiton 2.41%

15.10.12

hsBC 7.42%

vodafone 5.77%

Bp 5.52%

royal Dutch shell ‘A’ 5.35%

GlaxosmithKline 4.84%

British American tobacco 4.23%

royal Dutch shell ‘B’ 3.92%

BG 3.01%

Diageo 3.01%

Bhp Billiton 2.75%

Portfolio Breakdown

15.04.13 15.10.12

oil & Gas producers 16.55% 18.66%

Banks 13.73% 12.73%

Mining 8.49% 10.03%

pharmaceuticals & 
Biotechnology 8.08% 7.93%

Mobile telecommunications 5.83% 5.77%

tobacco 5.78% 5.77%

Beverages 5.09% 4.69%

Life insurance 4.17% 3.83%

Gas, water & Multiutilities 3.62% 3.63%

Media 2.78% 2.63%

other sectors 25.75% 23.45%

total investments 99.87% 99.12%

net other Assets 0.13% 0.88%

net Assets 100.00% 100.00%
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AvivA investors BLUe Chip trACKinG FUnD 
(ContinUeD)

Share Price Record – Income Shares

Share class Calendar 
year

Highest 
price* (p)

Lowest 
price* (p)

Class 1 2008 169.95 97.46

2009 142.38 92.29

2010 156.46 126.91

2011 159.47 130.53

2012 157.29 138.13

2013*** 170.63 157.07

Class 2 2012** 100.00 100.00

2013*** 107.28 101.00

Class 3 2008 170.05 97.40

2009 142.45 92.51

2010 156.52 127.01

2011 159.85 130.85

2012 157.59 138.12

2013*** 170.98 157.18

* valued at mid market prices.
** From 10 December 2012 (date of launch).
*** Up to 15 April 2013.

Revenue Record – Income Shares

the revenue record table below shows the net distribution 
rates per calendar year on a payment date basis for an 
investment made on 2 January 2008 (10 December 2012 
for share Class 2).

Share class Calendar 
year

Net revenue 
per share (p)

Per £1,000 
invested (£)

Class 1 2008 4.5633 26.96

2009 3.8585 22.79

2010 3.3997 20.08

2011 3.6671 21.66

2012 4.5072 26.63

2013** 2.0593 12.17

Class 2 2012* n/A n/A

2013** 1.0338 10.34

Class 3 2008 5.6289 33.23

2009 4.6525 27.47

2010 4.3790 25.85

2011 4.7192 27.86

2012 5.5530 32.78

2013** 2.6186 15.46

* From 10 December 2012 (date of launch).
** Up to 15 June 2013 (the interim distribution payment 
date).
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AvivA investors BLUe Chip trACKinG FUnD 
(ContinUeD)

Calendar Year Performance

Total Return Fund4

%
FTSE® 

1005

%

2008

share Class 1  (28.41)  (28.33)

share Class 3  (27.85)  (28.33)

2009

share Class 1 25.82 27.33

share Class 3 26.66 27.33

2010

share Class 1 11.41 12.62

share Class 3 12.82 12.62

2011

share Class 1  (6.13)  (5.27)

share Class 3  (5.62)  (5.27)

2012

share Class 1 9.54 9.97

share Class 2* 0.00 (0.38)

share Class 3 10.31 9.97

2013**

share Class 1 7.58 8.74

share Class 2 4.32 8.74

share Class 3 7.79 8.74

4   source: Aviva investors (based on midday values, mid to mid 
basis, net income reinvested, net of fees).

5   source: Lipper hindsight (based on close of business values).
* From 10 December 2012 (date of launch).
** Up to 15 April 2013.

the value of an investment in the Aviva 
investors Blue Chip tracking Fund and any 
revenue from it can go down as well as up.  
You may not get back the original amount 
invested. past performance is not a guide to 
future performance.
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AvivA investors CAsh FUnD

Investment Objective
to achieve a high level of income combined 
with a high degree of capital security.

Investment Policy
the Fund will invest primarily in short-term 
cash deposits, near cash and other money 
market instruments. in addition, the Fund may 
occasionally invest in transferable securities, 
units in collective investment schemes, and 
derivatives and forward transactions in order to 
achieve its objective.

Risk Profile
the main aim of the Fund is to produce income. 
when income is paid out instead of being 
reinvested, there is little prospect of any real 
capital growth.

Due to the low risk nature of the Fund, the 
prospects for achieving a high level of income 
are limited. holdings’ solvency is the financial 
fitness of companies in which the Fund invests. 
it can change and any fall in the financial 
outlook for such companies can reduce the 
Fund’s share price and income it pays.

As the Fund is constantly buying and selling 
money market instruments, the level of income 
that the Fund provides will often vary from one 
payment to the next.

Fund Manager’s Report
the Fund delivered a total return of minus 0.02 
per cent (share class 1), net of fees. the Fund’s 
peer group, the investment Management 
Association’s Money Market sector, delivered a 
median (average) return of 0.20 per cent.

sterling money market rates continued to 
decline although at a much more gradual rate 
as the impact of the government’s ‘funding for 
lending scheme’ waned. the Bank of england 
(Boe)’s decision to provide banks with access to 
billions of pounds of cheap money – designed 
to boost lending to small and medium-sized 
enterprises – pushed money market rates to 
record lows. with banks increasingly less reliant 
upon one another for funding, three month 
Libor – the benchmark rate at which banks lend 
to one another – settled at 0.505* per cent, 
just above the Boe’s official rate. while the UK 
economy continued to create jobs, real wages 
were squeezed by rising prices, with annual 
inflation rising to 2.8 per cent in February. 
this helped convince the office for Budget 
responsibility, the UK treasury’s independent 
forecaster, to predict growth of only 0.6** per 
cent this year, substantially worse than it had 
expected as recently as December. 

in his budget, chancellor George osborne 
stressed the government’s determination 
to retain its commitment to fiscal austerity 
while supporting “monetary activism” – a 
clear indication the central bank is likely to 
keep its benchmark interest rate at a record 
low for an extended period. however, it was 
the chancellor’s insistence that the rate-
setting committee retain its policy of bringing 
inflation back to two per cent which was most 
important.
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AvivA investors CAsh FUnD (ContinUeD)

Fund Manager’s Report (continued)
the central bank is not now expected to 
propose as radical a change as made recently 
by the Us Federal reserve which committed 
to holding interest rates down so long as 
unemployment remained elevated. instead, 
the Boe seems likely to set out a definitive 
commitment to keep rates low throughout 
2014. 

interest rates offered by banks were largely 
unchanged. we have looked to enhance returns 
by diversifying investments to include paper 
issued by a number of the strongest banks in 
the Far east, where we are comfortable with 
the lender’s risk profile. in the wake of the 
financial crisis we retain a cautious investment 
profile and are avoiding securities issued by 
Belgian, spanish, italian, irish, portuguese and 
Greek banks. 

May 2013

* source Bloomberg 
** source oBr economic and Fiscal outlook March 2013

sources: Fund and peer group performance figures 
– Lipper hindsight, mid to mid basis with net income 
reinvested in GBp, with no initial charges applied. 
Market data – Bloomberg. 

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 to buy or sell stocks. past performance 
is not a guide to future performance. the value of an 
investment in the fund and any income from it may go 
down as well as up, and the investor may not get back 
the original amount invested.
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Fund Facts

Ex-dividend dates Distribution dates

15 January 15 March

15 April 15 June

15 July 15 september

15 october 15 December

Ongoing Charges Figure*

15.04.13

share Class 1 0.63%

share Class 2 0.18%

share Class 3 0.16%

share Class D 0.38%

* the ongoing Charges Figure (oCF) is calculated as the ratio 
of the total ongoing charges to the average net asset value of 
the Fund over the period. the oCF is made up of the Annual 
Management Charge and other operating costs deducted 
from the assets of the Fund during the period, except for 
those payments that are explicitly excluded (performance fees).  
the oCF includes transaction charges which were excluded 
from the total expense ratios (ter) calculations provided 
previously. the oCF has replaced the ter. 

Revenue Distributions – Income Shares

interim distribution for the three months ended 15 April 2013.

Pence per 
share payable 

15.06.13

Pence per 
share paid 

15.06.12

share Class 1 0.0000 0.0281

share Class D 0.0112 0.0311

Revenue Distributions – Accumulation Shares

interim distribution for the three months ended 15 April 2013.

Pence per 
share payable 

15.06.13

Pence per 
share paid 

15.06.12

share Class 1 0.0000 0.0329

share Class 2 0.0551 0.1039

share Class 3 0.0767 0.1608

share Class D 0.0076 0.0289
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Net Asset Value – Income Shares*1

Pence 
per share 
15.04.13

Pence 
per share 
15.10.12

Change

share Class 1 49.13 49.14 (0.02)%

share Class D 24.56 24.56 0.00%

* valued at bid market prices.
1   the net asset value of income shares will exclude any 

income paid/payable to investors.

Net Asset Value – Accumulation Shares*

Pence 
per share 
15.04.13

Pence 
per share 
15.10.12

Change

share Class 1 52.09 52.11 (0.04)%

share Class 2 78.23 79.21 (1.24)%

share Class 3 106.58 106.40 0.17%

share Class D 26.33 26.31 0.08%

* valued at bid market prices.

Total Return

Fund2 IMA Money
Market3

share Class 1 (0.02)% 0.20%

share Class 2 (1.24)% 0.20%

share Class 3 0.17% 0.20%

share Class D 0.08% 0.20%

2   source: Aviva investors (based on midday values, mid to mid 
basis, net income reinvested, net of fees) six months ended  
15 April 2013.

3   source: Lipper hindsight (based on close of business values) 
six months ended 15 April 2013.

Synthetic Risk and Reward Indicator

Lower risk higher risk

typically lower rewards typically higher rewards

1 2 3 4 5 6 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’.

•  Money market investment values are affected changes in 
interest rates, and the issuer’s creditworthiness. if interest 
rates go up and or an issuer has their credit rating reduced, 
the value of the Fund’s investments may fall, and vice versa. 
whilst capital is relatively safe in a building society account, 
money market investments may fall in value, and you may 
get less back than the original amount you invested.

•  Full information on the risks applicable to the Fund is 
detailed in the prospectus.
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Top Ten Holdings

15.04.13

JpMorgan Chase Bank CD 0.45% 
09/07/2013 7.94%

nationwide CD 0.5% 08/08/2013 7.94%

sumitomo Mitsui Banking CD 0.48% 
16/04/2013 7.94%

ABn Amro Bank CD 0.62% 17/07/2013 4.76%

Bank of tokyo CD 0.5% 13/05/2013 4.76%

Banque Federative du Credit CD 0.5% 
04/06/2013 4.76%

Credit Agricole CD 0.53% 07/06/2013 4.76%

Deutsche Bank CD 0.5% 9/07/2013 4.76%

Lloyds Bank CD 0.439995% 29/04/2013 4.76%

null CD 1.38% 23/08/2013 4.76%

15.10.12

standard Chartered Bank CD 0.82% 
28/02/2013 6.69%

Lloyds Bank CD 0.56% 28/01/2013 4.68%

sumitomo Mitsui Banking CD 0.5% 
19/11/2012 4.69%

Cancara Cp 26/10/2012 4.68%

swedbank CD 0.60% 30/01/2013 4.01%

Mizuho Corporate Bank CD 0.59% 
30/11/2012 4.01%

Korea Development Bank CD 0.85% 
28/02/2013 4.01%

Deutsche Bank CD 0.55% 29/10/2012 4.01%

Barclays Bank CD 1.38% 23/08/2013 4.01%

Bank of tokyo CD 0.5% 11/02/2013 4.01%

Portfolio Breakdown

15.04.13 15.10.12

United Kingdom 85.70% 57.37%

sweden 3.97% 0.00%

United Arab emirates 0.00% 6.68%

Korea; republic of 0.00% 4.01%

total investments 89.67% 68.06%

net other Assets 10.33% 31.94%

net Assets 100.00% 100.00%
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Share Price Record – Income Shares

Share class Calendar 
year

Highest 
price* (p)

Lowest 
price* (p)

Class 1 2008 50.37 49.19

2009 49.40 48.93

2010 49.15 49.07

2011 49.21 49.12

2012 49.21 49.14

2013** 49.14 49.13

Class D 2008 25.24 24.60

2009 24.71 24.47

2010 24.57 24.52

2011 24.60 24.55

2012 24.61 24.56

2013** 24.57 24.56

* valued at mid market prices.
** Up to 15 April 2013.

Share Price Record – Accumulation Shares 

Share class Calendar 
year

Highest 
price* (p)

Lowest 
price* (p)

Class 1 2008 51.58 50.22

2009 51.77 51.07

2010 51.86 51.74

2011 52.07 51.86

2012 52.12 52.06

2013** 52.11 52.10

Class 2 2008 77.59 75.34

2009 78.16 76.89

2010 78.44 77.96

2011 78.97 78.45

2012 79.24 78.11

2013** 78.23 78.17

Class 3 2008 103.56 100.47

2009 104.50 102.67

2010 105.18 104.50

2011 106.00 105.19

2012 106.49 106.00

2013** 106.58 106.49

Class D 2008 25.83 25.11

2009 25.99 25.59

2010 26.09 25.98

2011 26.25 26.09

2012 26.32 26.25

2013** 26.33 26.32

* valued at mid market prices.
** Up to 15 April 2013.
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Revenue Record – Income Shares

the revenue record table below shows the net distribution 
rates per calendar year on a payment date basis for an 
investment made on 2 January 2008.

Share class Calendar 
year

Net revenue 
per share (p)

Per £1,000 
invested (£)

Class 1 2008 1.8076 36.00

2009 0.7792 15.52

2010 0.0798 1.59

2011 0.1466 2.92

2012 0.1028 2.05

2013* 0.0000 0.00

Class D 2008 0.9485 37.77

2009 0.4541 18.08

2010 0.0878 3.50

2011 0.1255 5.00

2012 0.1186 4.72

2013* 0.0265 1.06

* Up to 15 June 2013 (the interim distribution payment date).

Revenue Record – Accumulation Shares

the revenue record table below shows the net distribution 
rates per calendar year on a payment date basis for an 
investment made on 2 January 2008.

Share class Calendar 
year

Net revenue 
per share (p)

Per £1,000 
invested (£)

Class 1 2008 1.8316 36.47

2009 0.8111 16.15

2010 0.0840 1.67

2011 0.1533 3.05

2012 0.1134 2.26

2013* 0.0000 0.00

Class 2 2008 2.9749 39.49

2009 1.5014 19.93

2010 0.3086 4.10

2011 0.4740 6.29

2012 0.3956 5.25

2013* 0.0637 0.85

Class 3 2008 4.0986 40.79

2009 2.1015 20.92

2010 0.6418 6.39

2011 0.7082 7.05

2012 0.6236 6.21

2013* 0.1722 1.71

Class D 2008 0.9616 38.29

2009 0.4739 18.87

2010 0.0928 3.70

2011 0.1286 5.12

2012 0.1091 4.34

2013* 0.0194 0.77

* Up to 15 June 2013 (the interim distribution payment date).
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Calendar Year Performance

Total Return Fund4

%
IMA Money 

Market5

%

2008

share Class 1 1.77 2.17

share Class 2 2.12 2.17

share Class 3 2.26 2.17

share Class D 1.97 2.17

2009

share Class 1 1.29 0.37

share Class 2 1.37 0.37

share Class 3 1.75 0.37

share Class D 1.51 0.37

2010

share Class 1 0.20 0.39

share Class 2 0.62 0.39

share Class 3 0.65 0.39

share Class D 0.41 0.39

2011

share Class 1 0.40 0.20

share Class 2 0.68 0.20

share Class 3 0.78 0.20

share Class D 0.60 0.20

2012

share Class 1 0.08 0.56

share Class 2 (1.01) 0.56

share Class 3 0.46 0.56

share Class D 0.29 0.56

Calendar Year Performance (continued)

Total Return Fund4

%
IMA Money 

Market5

%

2013*

share Class 1 (0.02) 0.11

share Class 2 0.08 0.11

share Class 3 0.08 0.11

share Class D 0.03 0.11

4   source: Aviva investors (based on midday values, mid to mid 
basis, net income reinvested, net of fees).

5   source: Lipper hindsight (based on close of business values).
* Up to 15 April 2013.

the value of an investment in the Aviva 
investors Cash Fund and any revenue from 
it can go down as well as up. You may not 
get back the original amount invested. 
past performance is not a guide to future 
performance.
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AvivA investors CorporAte BonD FUnD

Investment Objective
A long term total return above that available on 
UK Government securities.

Investment Policy
Diversified investment in sterling denominated 
debt securities issued by governments, 
supranational institutions and corporates.

the Fund may invest in any of the following 
financial instruments in order to achieve its 
investment objective: transferable securities, 
money market instruments, units in collective 
investment schemes, deposits and derivatives 
and forward transactions.

Risk Profile
As the objective of the Fund is to provide 
income there is minimal potential for capital 
growth, especially in the medium to long 
term. Changes in interest rates or the credit 
ratings of companies issuing bonds will affect 
Fund performance and any income paid. the 
solvency of organisations in which the Fund 
invests can change and this can affect the 
Fund’s capital and any income paid.

Fund Manager’s Report
the Fund delivered a total return of 4.85 per 
cent (share class A), net of fees, as investors 
switched into riskier assets, such as corporate 
bonds and shares, from safer havens after 
central banks stepped in to try to support 
their economies. the Fund’s peer group, the 
investment Management Association’s sterling 
Corporate Bond sector, delivered a median 
(average) return of 4.20 per cent.

sterling corporate bonds produced positive 
returns as investors continued to embrace 
efforts by major central banks to boost liquidity 
within europe’s banking system. the european 
Central Bank maintained support for so called 
‘peripheral’ sovereign bond markets through 
its promise to buy ‘unlimited’ quantities of 
short-dated bonds. Meanwhile, gilt prices 
rallied when it was revealed Bank of england 
(Boe) Governor Mervyn King and two other 
rate-setters had unexpectedly voted to buy an 
extra £25bn of government bonds as a way 
of reviving growth. Corporate bond prices 
were further boosted when ‘safe-havens’ 
such as gilts and German bunds were bought 
by investors unnerved by inconclusive italian 
election results and a bail-out of Cyprus. Credit 
spreads narrowed but less dramatically than in 
previous months as investors switched to riskier 
alternatives such as equities. 

the Fund favoured debt issued by well-
capitalised banks, such as Barclays and Lloyds 
tsB, and especially insurance companies like 
AxA and Aviva. these holdings boosted Fund 
performance relative to the benchmark. Your 
manager retained a preference for investment-
grade bonds with single-A and triple-B credit 
ratings over triple-A rated securities. As credit 
spreads – the difference between corporate and 
government bond yields – narrowed, lower-
rated bonds outperformed significantly. 
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Fund Manager’s Report (continued)
we retained a defensive strategy, avoiding 
holdings in the debt issued by portuguese, 
Greek and irish companies. Careful stock 
selection ensured the Fund had no holdings in 
either Banca Monte dei paschi di sienna or sns 
reaal. the former is italy’s oldest bank and was 
embroiled in a corruption scandal, while the 
latter is the netherlands’s fourth largest bank 
and was taken under state control.

we are positive on the outlook for corporate 
debt and are focusing on companies with 
prudently managed balance sheets which 
are looking to cut costs in order to remain 
competitive and maintain cashflow. however, 
given the robust performance of corporate 
credit we are not looking to increase portfolio 
risk at this time. 

May 2013

sources: Fund and peer group performance figures 
– Lipper hindsight, mid to mid basis with net income 
reinvested in GBp, with no initial charges applied. 
Market data – Bloomberg. 

Any opinions expressed are those of the fund manager.
they should not be viewed as a guarantee of 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 stocks. past performance is not a
guide to the future. the value of a fund and the income
from it may go down as well as up, and the investor may
not get back the original amount invested.
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Fund Facts

Ex-dividend dates Distribution dates

15 January 15 March

15 April 15 June

15 July 15 september

15 october 15 December

Ongoing Charges Figure*

15.04.13

share Class 1 0.82%

share Class 2 0.62%

share Class 3 0.32%

share Class A 1.12%

* the ongoing Charges Figure (oCF) is calculated as the ratio 
of the total ongoing charges to the average net asset value of 
the Fund over the period. the oCF is made up of the Annual 
Management Charge and other operating costs deducted 
from the assets of the Fund during the period, except for 
those payments that are explicitly excluded (performance fees).  
the oCF includes transaction charges which were excluded 
from the total expense ratios (ter) calculations provided 
previously. the oCF has replaced the ter. 

Revenue Distributions – Income Shares

interim distribution for the three months ended 15 April 2013.

Pence per 
share payable 

15.06.13

Pence per 
share paid 

15.06.12

share Class 1 0.4034 0.4821

share Class 2 0.6414 0.7420

share Class 3 0.9121 1.0609

share Class A 0.3462 0.4221

Revenue Distributions – Accumulation Shares

interim distribution for the three months ended 15 April 2013.

Pence per 
share payable 

15.06.13

Pence per 
share paid 

15.06.12

share Class 3 1.1519 1.2876
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Net Asset Value – Income Shares*1

Pence 
per share 
15.04.13

Pence 
per share 
15.10.12

Change

share Class 1 57.43 55.48 3.51%

share Class 2 86.50 83.56 3.52%

share Class 3 113.99 110.10 3.53%

share Class A 53.78 51.95 3.52%

* valued at bid market prices.
1   the net asset value of income shares will exclude any 

income paid/payable to investors.

Net Asset Value – Accumulation Shares*

Pence 
per share 
15.04.13

Pence 
per share 
15.10.12

Change

share Class 3 144.99 137.71 5.29%

* valued at bid market prices.

Total Return

Fund2 IMA £
Corporate

Bond3

share Class 1 5.00% 4.20%

share Class 2 5.07% 4.20%

share Class 3 5.19% 4.20%

share Class A 4.85% 4.20%

2   source: Aviva investors (based on midday values, mid to mid 
basis, net income reinvested, net of fees) six months ended  
15 April 2013.

3   source: Lipper hindsight (based on close of business values) 
six months ended 15 April 2013.

Synthetic Risk and Reward Indicator

Lower risk higher risk

typically lower rewards typically higher rewards

1 2 3 4 5 6 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’.

•  Bond values are affected by changes in interest rates, and 
the bond issuer’s creditworthiness. Bonds that produce a 
higher level of income usually have a greater risk of default.

•  Full information on the risks applicable to the Fund is 
detailed in the prospectus.
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Top Ten Holdings

15.04.13

european investment Bank 5.375% 
07/06/2021 2.74%

european investment Bank 5.625% 
07/06/2032 2.02%

KFw 6% 07/12/2028 1.86%

hsBC Bank 6.75% 11/09/2028 1.64%

verizon wireless Capital 8.875% 
18/12/2018 1.43%

western power Distribution 5.75% 
16/04/2032 1.40%

eDF 6.125% 02/06/2034 1.38%

reseau Ferre de France 5.5% 01/12/2021 1.34%

silverstone Master 5.063% 21/01/2055 1.29%

Unilever 4.75% 16/06/2017 1.26%

15.10.12

european investment Bank 5.375% 
07/06/2021 2.50%

european investment Bank 5.625% 
07/06/2032 1.89%

KFw 6% 07/12/2028 1.70%

treasury 4.25% 07/06/2032 1.52%

UBs AG 6.625% 11/04/2018 1.47%

hsBC Bank 6.75% 11/09/2028 1.45%

thames water Utilities Cayman Finance 
5.375% 21/07/2025 1.33%

eDF 6.125% 02/06/2034 1.29%

western power Distribution 5.75% 
16/04/2032 1.28%

segro 6.75% 23/11/2021 1.26%

Portfolio Breakdown

15.04.13 15.10.12

United Kingdom 56.57% 61.96%

United states of America 8.55% 7.85%

France 5.84% 5.20%

netherlands 5.73% 5.51%

Cayman islands 4.39% 3.22%

Australia 2.19% 2.12%

Germany 1.86% 1.70%

Channel islands 1.50% 1.94%

Mexico 1.31% 1.22%

italy 1.21% 1.85%

other Countries 1.58% 2.62%

total investments 90.73% 95.19%

net other Assets 9.27% 4.81%

net Assets 100.00% 100.00%
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Share Price Record – Income Shares

Share class Calendar 
year

Highest 
price* (p)

Lowest 
price* (p)

Class 1 2008 51.97 42.62

2009 49.69 39.64

2010 53.69 49.27

2011 52.42 50.14

2012 56.92 51.32

2013** 58.10 55.67

Class 2 2008 78.29 64.20

2009 74.88 59.73

2010 80.90 74.26

2011 78.96 75.53

2012 85.78 77.29

2013** 87.54 83.86

Class 3 2008 103.23 84.61

2009 98.71 78.74

2010 106.66 97.90

2011 104.07 99.57

2012 113.06 101.86

2013** 115.42 110.52

Class A 2008 48.65 39.91

2009 46.53 37.12

2010 50.26 46.14

2011 49.08 46.94

2012 53.29 48.05

2013** 54.37 52.12

* valued at mid market prices.
** Up to 15 April 2013.

Share Price Record – Accumulation Shares 

Share class Calendar 
year

Highest 
price* (p)

Lowest 
price* (p)

Class 3 2008 103.23 88.82

2009 109.07 83.73

2010 121.89 108.18

2011 123.83 116.04

2012 141.41 122.99

2013** 145.65 139.47

* valued at mid market prices.
** Up to 15 April 2013.
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Revenue Record – Income Shares

the revenue record table below shows the net distribution 
rates per calendar year on a payment date basis for an 
investment made on 2 January 2008.

Share class Calendar 
year

Net revenue 
per share (p)

Per £1,000 
invested (£)

Class 1 2008 2.1025 40.73

2009 2.0725 40.15

2010 2.0245 39.22

2011 1.8861 36.54

2012 1.8856 36.53

2013* 0.8516 16.50

Class 2 2008 3.2658 42.00

2009 3.2688 42.04

2010 3.1873 40.99

2011 2.9023 37.32

2012 2.8898 37.16

2013* 1.3659 17.56

Class 3 2008 4.5458 44.34

2009 4.5155 44.04

2010 4.4461 43.37

2011 4.1510 40.49

2012 4.1652 40.63

2013* 1.9147 18.68

Class A 2008 1.8877 39.07

2009 1.9030 39.38

2010 1.8301 37.88

2011 1.3073 27.06

2012 1.6360 33.86

2013* 0.7445 15.41

* Up to 15 June 2013 (the interim distribution payment date).

Revenue Record – Accumulation Shares

the revenue record table below shows the net distribution 
rates per calendar year on a payment date basis for an 
investment made on 2 January 2008.

Share class Calendar 
year

Net revenue 
per share (p)

Per £1,000 
invested (£)

Class 3 2008 4.6250 45.11

2009 4.8340 47.15

2010 4.9952 48.72

2011 4.8715 47.52

2012 5.0817 49.57

2013* 2.4075 23.48

* Up to 15 June 2013 (the interim distribution payment date).
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Calendar Year Performance

Total Return Fund4

%
IMA £ 

Corporate
Bond5

%

2008

share Class 1 (10.88) (10.26)

share Class 2 (10.76) (10.26)

share Class 3 (10.55) (10.26)

share Class A (11.05) (10.26)

2009

share Class 1 17.12 14.33

share Class 2 17.41 14.33

share Class 3 17.69 14.33

share Class A 17.04 14.33

2010

share Class 1 7.80 6.91

share Class 2 7.95 6.91

share Class 3 8.23 6.91

share Class A 7.62 6.91

2011

share Class 1 4.85 3.81

share Class 2 4.92 3.81

share Class 3 5.26 3.81

share Class A 4.59 3.81

2012

share Class 1 14.28 12.31

share Class 2 14.41 12.31

share Class 3 14.75 12.31

share Class A 14.01 12.31

Calendar Year Performance (continued)

Total Return Fund4

%
IMA £ 

Corporate
Bond5

%

2013*

share Class 1 2.97 2.42

share Class 2 3.00 2.42

share Class 3 3.08 2.42

share Class A 2.89 2.42

4   source: Aviva investors (based on midday values, mid to mid 
basis, net income reinvested, net of fees).

5   source: Lipper hindsight (based on close of business values).
* Up to 15 April 2013. 

the value of an investment in the Aviva 
investors Corporate Bond Fund and any  
revenue from it can go down as well as up.  
You may not get back the original amount 
invested. past performance is not a guide to 
future performance.
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Investment Objective
A high and growing level of income with 
prospects for long term capital appreciation.

Investment Policy
Diversified investment in high yielding UK 
equities and UK fixed interest securities. 
Allocations to fixed interest securities, equities 
and cash will vary over time. equity selections 
will be based on price and long term total 
return prospects.

the Fund may invest in any of the following 
financial instruments in order to achieve its 
investment objective: transferable securities, 
money market instruments, units in collective 
investment schemes, deposits and derivatives 
and forward transactions.

Risk Profile
the Fund will invest principally in UK equity and 
bond markets.

Movements in the UK equity markets and 
changes in interest rates or the credit ratings 
of companies issuing bonds will affect Fund 
performance and any income paid. the Fund 
pays 50% of its annual management charge 
from capital and this will have the effect of 
restricting capital growth. the Fund may invest 
in bonds denominated in overseas currencies 
and variations in exchange rates may therefore 
affect the Fund performance.

the solvency of organisations in which the 
Fund invests can change and this can affect the 
Fund’s capital and any income paid. the Fund 
may invest in non-investment grade bonds and 
this increases the risk to your investment.

Fund Manager’s Report
the Aviva investors Distribution Fund delivered 
a total return of 7.91 per cent (share class 
1), net of fees, in line with the 7.65 per cent 
median return from the iMA* Mixed investment 
20-60% shares. 

in relation to the equity portion of the Fund, 
the Fund’s substantial investment in the telecom 
sector helped performance. Above benchmark 
positions in Bt and inmarsat added value, as 
shares in both companies delivered double-
digit gains. stock selection in financials was 
positive. the Fund’s above-benchmark exposure 
to insurers Legal & General and prudential 
was beneficial. shares in both companies 
leapt as investors applauded their plans to 
raise dividends. intermediate Capital, which 
specialises in financing private equity buyouts, 
also did well following an interim management 
statement which highlighted its strong financial 
position. however, a below-benchmark position 
in banks was unhelpful because bank stocks 
outperformed the rising market. 

the bond portion of the Fund also produced 
positive returns as investors continued to 
embrace efforts by major central banks to boost 
liquidity within europe’s banking system. the 
european Central Bank maintained support 
for so called ‘peripheral’ sovereign bond 
markets through its promise to buy ‘unlimited’ 
quantities of short-dated bonds. the Fund 
favoured debt issued by well-capitalised banks, 
such as Barclays and Lloyds tsB, and especially 
insurance companies like AxA and Aviva. these 
holdings boosted Fund performance relative 
to the benchmark. Your manager retained a 
preference for investment-grade bonds with 
single-A and triple-B credit ratings over triple-A 
rated securities.
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Fund Manager’s Report (continued)
we retained a defensive strategy, avoiding 
holdings in the debt issued by portuguese, 
Greek and irish companies but remain positive 
on the outlook for corporate debt. Although 
we expect returns to be lower going forward, 
leading central banks have made it clear interest 
rates are set to remain low throughout 2013 
and we expect demand for corporate bonds to 
hold steady against that backdrop. Although 
risk appetite has improved in recent months 
we remain cautious on the economic outlook. 
we are not looking to increase portfolio risk at 
this time.

we are reasonably optimistic on the outlook for 
UK equities too, as valuations remain attractive 
in historical terms. Furthermore, the yield on UK 
equities is compelling, given the very low rates 
of return available on government bonds and 
cash.

May 2013

* iMA is the investment Management Association, the 
industry’s trade body.

sources: Fund and peer group performance figures 
– Lipper hindsight, mid to mid basis with net income 
reinvested in GBp, with no initial charges applied. 
Market data – Bloomberg.

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 to buy or sell stocks. past performance 
is not a guide to future performance. the value of an 
investment in the fund and any income from it may go 
down as well as up, and the investor may not get back 
the original amount invested.
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Fund Facts

Ex-dividend dates Distribution dates

15 January 15 March

15 April 15 June

15 July 15 september

15 october 15 December

Ongoing Charges Figure*

15.04.13

share Class 1 1.39%

share Class 2 0.74%

share Class 3 0.34%

share Class 4 0.89%

* the ongoing Charges Figure (oCF) is calculated as the ratio 
of the total ongoing charges to the average net asset value of 
the Fund over the period. the oCF is made up of the Annual 
Management Charge and other operating costs deducted 
from the assets of the Fund during the period, except for 
those payments that are explicitly excluded (performance fees).  
the oCF includes transaction charges which were excluded 
from the total expense ratios (ter) calculations provided 
previously. the oCF has replaced the ter. 

Revenue Distributions – Income Shares

interim distribution for the three months ended 15 April 2013.

Pence per 
share payable 

15.06.13

Pence per 
share paid 

15.06.12

share Class 1 1.4730 1.3570

share Class 2 1.6386 1.4840

share Class 3 1.7648 1.5742

share Class 4 0.8762 n/A

Revenue Distributions – Accumulation Shares

interim distribution for the three months ended 15 April 2013.

Pence per 
share payable 

15.06.13

Pence per 
share paid 

15.06.12

share Class 1 2.1086 1.8791
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Net Asset Value – Income Shares*1

Pence 
per share 
15.04.13

Pence 
per share 
15.10.12

Change

share Class 1 187.53 176.05 6.52%

share Class 2 192.60 180.51 6.70%

share Class 3 196.62 184.13 6.78%

share Class 4 104.88 100.00 4.88%

* valued at bid market prices.
1   the net asset value of income shares will exclude any 

income paid/payable to investors.

Net Asset Value – Accumulation Shares*

Pence 
per share 
15.04.13

Pence 
per share 
15.10.12

Change

share Class 1 270.64 250.54 8.02%

* valued at bid market prices.

Total Return

Fund2 IMA Mixed
 Investment

20-60%
Shares3

share Class 1 7.91% 7.65%

share Class 2 8.23% 7.65%

share Class 3 8.42% 7.65%

share Class 4* 6.32% 6.46%

2   source: Aviva investors (based on midday values, mid to mid 
basis, net income reinvested, net of fees) six months ended  
15 April 2013.

3   source: Lipper hindsight (based on close of business values) 
six months ended 15 April 2013.

* From 10 December 2012 (date of launch).

Synthetic Risk and Reward Indicator

Lower risk higher risk

typically lower rewards typically higher rewards

1 2 3 4 5 6 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’.

•  Bond values are affected by changes in interest rates, and 
the bond issuer’s creditworthiness. Bonds that produce a 
higher level of income usually have a greater risk of default.

•  The value of investments will be affected by changes in 
exchange rates.

•  Full information on the risks applicable to the Fund is 
detailed in the prospectus.
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Top Ten Holdings

15.04.13

GlaxosmithKline 1.81%

Bp 1.67%

vodafone 1.57%

intermediate Capital 1.54%

rio tinto 1.38%

treasury 4.5% 07/12/2042 1.29%

Centrica 1.25%

KFw international Finance 5% 
09/06/2036 1.18%

BBA Aviation 1.18%

Bhp Billiton 1.18%

15.10.12

Bp 1.98%

GlaxosmithKline 1.87%

vodafone 1.77%

rio tinto 1.59%

imperial tobacco Finance 9% 17/02/2022 1.55%

Bhp Billiton 1.53%

Centrica 1.36%

At&t 5.875% 28/04/2017 1.32%

treasury 4.5% 07/12/2042 1.31%

intermediate Capital 1.30%

Portfolio Breakdown

15.04.13 15.10.12

United Kingdom 68.29% 72.52%

United states of America 6.80% 6.80%

netherlands 2.74% 3.28%

Cayman islands 2.32% 1.88%

France 2.20% 2.30%

Channel islands; Jersey 1.60% 1.71%

italy 1.47% 1.52%

Luxembourg 1.39% 0.72%

Bermuda 1.28% 1.33%

Germany 1.18% 1.30%

other Countries 2.07% 2.26%

total investments 91.34% 95.62%

net other Assets 8.66% 4.38%

net Assets 100.00% 100.00%
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Share Price Record – Income Shares

Share class Calendar 
year

Highest 
price* (p)

Lowest 
price* (p)

Class 1 2008 176.26 126.35

2009 154.34 115.74

2010 166.96 152.00

2011 170.16 157.28

2012 180.89 162.83

2013*** 190.22 180.88

Class 2 2008 178.38 128.12

2009 157.09 117.57

2010 170.32 154.72

2011 173.93 160.89

2012 185.69 166.80

2013*** 195.47 185.70

Class 3 2008 180.26 129.65

2009 159.40 119.13

2010 173.12 157.00

2011 177.07 163.88

2012 189.56 170.06

2013*** 199.64 189.58

Class 4 2012** 100.67 99.93

2013*** 106.43 100.67

* valued at mid market prices.
** From 10 December 2012 (date of launch).
*** Up to 15 April 2013.

Share Price Record – Accumulation Shares

Share class Calendar 
year

Highest 
price* (p)

Lowest 
price* (p)

Class 1 2008 205.38 154.16

2009 197.48 142.81

2010 221.50 196.22

2011 229.62 214.49

2012 257.43 224.62

2013** 272.38 257.41

* valued at mid market prices.
** Up to 15 April 2013.
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Revenue Record – Income Shares

the revenue record table below shows the net distribution 
rates per calendar year on a payment date basis for an 
investment made on 2 January 2008 (10 December 2012 
for share Class 4).

Share class Calendar 
year

Net revenue 
per share (p)

Per £1,000 
invested (£)

Class 1 2008 6.9999 39.88

2009 6.2479 35.59

2010 5.9471 33.88

2011 5.6331 32.09

2012 5.9501 33.90

2013** 2.6066 14.85

Class 2 2008 7.4421 41.89

2009 6.6333 37.34

2010 6.4046 36.05

2011 6.1196 34.45

2012 6.4844 36.50

2013** 2.9219 16.45

Class 3 2008 7.7511 43.18

2009 6.9341 38.63

2010 6.7640 37.68

2011 6.6284 36.92

2012 6.9774 38.87

2013** 3.1682 17.65

Class 4 2012* n/A n/A

2013** 1.0936 10.94

* From 10 December 2012 (date of launch).
** Up to 15 June 2013 (the interim distribution payment 
date).

Revenue Record – Accumulation Shares

the revenue record table below shows the net distribution 
rates per calendar year on a payment date basis for an 
investment made on 2 January 2008.

Share class Calendar 
year

Net revenue 
per share (p)

Per £1,000 
invested (£)

Class 1 2008 8.2885 40.52

2009 7.7643 37.96

2010 7.7172 37.73

2011 7.5420 36.87

2012 8.2866 40.51

2013* 3.7218 18.20

* Up to 15 June 2013 (the interim distribution payment date).
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Calendar Year Performance

Total Return Fund4

%
IMA Mixed

 Investment
20-60%
Shares5

%

2008

share Class 1 (19.54) (16.38)

share Class 2 (19.12) (16.38)

share Class 3 (18.79) (16.38)

2009

share Class 1 20.04 15.78 

share Class 2 20.63 15.78 

share Class 3 21.05 15.78 

2010

share Class 1 10.52 8.68 

share Class 2 11.07 8.68 

share Class 3 11.48 8.68 

2011

share Class 1 2.55 (2.06)

share Class 2 3.04 (2.06)

share Class 3 3.50 (2.06)

2012

share Class 1 14.83 8.24

share Class 2 15.44 8.24

share Class 3 15.88 8.24

share Class 4* 0.46 0.44

2013**

share Class 1 5.68 5.99

share Class 2 5.87 5.99

share Class 3 5.97 5.99

share Class 4 5.83 5.99

4   source: Aviva investors (based on midday values, mid to mid 
basis, net income reinvested, net of fees).

5   source: Lipper hindsight (based on close of business values).
* From 10 December 2012 (date of launch).
** Up to 15 April 2013.

the value of an investment in the Aviva 
investors Distribution Fund and any revenue 
from it can go down as well as up. You may 
not get back the original amount invested. 
past performance is not a guide to future 
performance.
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Investment Objective
to maximise total return while generating a 
high level of income through investment in a 
diversified portfolio of fixed interest securities.

Investment Policy
Diversified investment in high yield bonds 
but also other fixed income assets, such as 
government bonds and investment grade 
corporates.

the Fund may invest in any of the following 
financial instruments in order to achieve its 
investment objective: transferable securities, 
money market instruments, units in collective 
investment schemes, deposits and derivatives 
and forward transactions.

note: At least 80 per cent of assets will either 
be in sterling or currency hedged back to 
sterling.

Risk Profile
the Fund may include investments in 
organisations in countries deemed to be 
emerging markets. these are usually considered 
to carry a greater degree of risk than 
investments in established markets. the Fund 
may invest in bonds denominated in overseas 
currencies and variations in exchange rates 
may affect Fund performance. the solvency 
of organisations in which the Fund invests can 
change and this can affect the Fund’s capital 
and any income paid. the Fund may invest in 
non-investment grade bonds and this increases 
the risk to your investment.

Fund Manager’s Report
the Fund delivered a total return of 6.55 per 
cent (share class 1), net of fees as investors 
switched into riskier assets, including shares 
and corporate bonds, following central bank 
action to boost global economic activity. 
the Fund’s peer group, the investment 
Management Association’s sterling high Yield 
sector, generated a median (average) return of 
6.28 per cent.

Although the Fund favoured lower-yielding 
debt issued by higher-rated companies, it 
outperformed due to a combination of re-
investing at opportune moments and individual 
stock selection. 

the fund manager adhered to a defined set of 
investment parameters throughout the period 
reflecting concern over the uncertain economic 
and political backdrop.

we favoured debt issued by companies with 
a higher credit rating such as ‘BB’ as opposed 
to lower-rated ‘CCC’ debt. in doing so we 
mainly invested in stable companies – for 
example those which had borrowed prudently 
by ensuring their obligations to lenders were 
spread evenly over a long period – and others 
with strong cashflows.

the manager preferred liquid bonds, which 
allowed us to take profits with a view to buying 
bonds back as credit spreads widened. this 
was a key determinant of performance as we 
added value through the timing of purchases 
and sales. 

CMA initially outperformed following news the 
French government had injected fresh capital 
into the shipping company. the bonds received 
a further boost after it sold a subsidiary.
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Fund Manager’s Report (continued)
Meanwhile, positions in UK pub companies, 
such as enterprise inns and spirit, also 
contributed to the Fund’s outperformance as 
both companies suggested their prospects 
remained resilient despite the weak economic 
backdrop.

while demand for high-yield debt has remained 
robust, borrowers have been keen to take 
advantage of record-low borrowing costs. 
investors, in our opinion, have become less 
discerning in recent months as the chase 
for yield has become more frenetic. this has 
allowed borrowers to relax bond covenants 
which normally offer investors a degree of 
protection. we are wary of this trend and have 
become increasingly selective when purchasing 
new issues. 

Although we expect returns to be lower going 
forward, leading central banks have made 
it clear interest rates are set to remain low 
throughout 2013 and we expect demand 
for corporate bonds to hold steady against 
that backdrop. Consequently, we expect solid 
demand for higher-yielding assets. however, the 
corollary of this is that companies are likely to 
continue to borrow opportunistically.

Although risk appetite has improved in recent 
months we remain cautious on the economic 
outlook. we are not looking to increase 
portfolio risk at this time.

May 2013

sources: Fund and peer group performance figures 
– Lipper hindsight, mid to mid basis with net income 
reinvested in GBp, with no initial charges applied. 
Market data – Bloomberg. 

Any opinions expressed are those of the fund manager.
they should not be viewed as a guarantee of 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 stocks. past performance is not a
guide to the future. the value of a fund and the income
from it may go down as well as up, and the investor may
not get back the original amount invested.
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Fund Facts

Ex-dividend dates Distribution dates

15 January 15 March

15 April 15 June

15 July 15 september

15 october 15 December

Ongoing Charges Figure*

15.04.13

share Class 1 1.14%

share Class 2 0.64%

share Class 3 0.34%

* the ongoing Charges Figure (oCF) is calculated as the ratio 
of the total ongoing charges to the average net asset value of 
the Fund over the period. the oCF is made up of the Annual 
Management Charge and other operating costs deducted 
from the assets of the Fund during the period, except for 
those payments that are explicitly excluded (performance fees).  
the oCF includes transaction charges which were excluded 
from the total expense ratios (ter) calculations provided 
previously. the oCF has replaced the ter. 

Revenue Distributions – Income Shares

interim distribution for the three months ended 15 April 2013.

Pence per 
share payable 

15.06.13

Pence per 
share paid 

15.06.12

share Class 1 0.9095 0.9328

share Class 2 1.4800 1.4923

share Class 3 2.0693 2.0963

Revenue Distributions – Accumulation Shares

interim distribution for the three months ended 15 April 2013.

Pence per 
share payable 

15.06.13

Pence per 
share paid 

15.06.12

share Class 3 2.7149 2.6074
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Net Asset Value – Income Shares*1

Pence 
per share 
15.04.13

Pence 
per share 
15.10.12

Change

share Class 1 67.50 64.84 4.10%

share Class 2 102.29 98.26 4.10%

share Class 3 136.43 131.04 4.11%

* valued at bid market prices.
1   the net asset value of income shares will exclude any 

income paid/payable to investors.

Net Asset Value – Accumulation Shares*

Pence 
per share 
15.04.13

Pence 
per share 
15.10.12

Change

share Class 3 182.93 171.22 6.84%

* valued at bid market prices.

Total Return

Fund2 IMA £
High Yield3

share Class 1 6.55% 6.28%

share Class 2 6.76% 6.28%

share Class 3 6.91% 6.28%

2   source: Aviva investors (based on midday values, mid to  
mid basis, net income reinvested, net of fees) six months 
ended 15 April 2013.

3   source: Lipper hindsight (based on close of business values) 
six months ended 15 April 2013.

Synthetic Risk and Reward Indicator

Lower risk higher risk

typically lower rewards typically higher rewards

1 2 3 4 5 6 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’.

•  Bond values are affected by changes in interest rates, and 
the bond issuer’s creditworthiness. Bonds that produce a 
higher level of income usually have a greater risk of default.

•  The value of investments will be affected by changes in 
exchange rates.

•  Full information on the risks applicable to the Fund is 
detailed in the prospectus.
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Top Ten Holdings

15.04.13

Anglian water osprey 7% 31/01/2018 2.91%

schaeffler Finance 8.75% 15/02/2019 2.83%

BAA Funding 7.125% 01/03/2017 2.75%

CpUK Finance 11.625% 28/02/2042 2.47%

UpC holding 8.375% 15/08/2020 2.38%

Agrokor 9.125% 01/02/2020 2.37%

Lafarge 10% 30/05/2017 2.28%

Ardagh packaging Finance 7.375% 
15/10/2017 2.19%

Bombardier 6.125% 15/05/2021 2.17%

infinis 7% 15/2/2019 2.14%

15.10.12

treasury 4.5% 07/03/2013 3.79%

UpC holding 8.375% 15/08/2020 2.17%

Anglian water osprey 7% 31/01/2018 2.13%

Bombardier 6.125% 15/05/2021 2.12%

Lafarge 10% 30/05/2017 2.09%

renault 4.625% 18/09/2017 2.06%

Ardagh packaging Finance 7.375% 
15/10/2017 2.03%

BAA Funding 7.125% 01/03/2017 2.01%

schaeffler Finance 8.75% 15/02/2019 1.95%

reynolds Group iss step Up 15/10/2016 1.83%

Portfolio Breakdown

15.04.13 15.10.12

United Kingdom 38.73% 33.77%

netherlands 11.73% 9.95%

France 11.34% 9.75%

Luxembourg 10.14% 6.16%

Germany 5.71% 6.42%

United states of America 4.80% 13.71%

ireland; republic of 3.19% 2.03%

Channel islands 2.47% 0.07%

italy 2.32% 1.64%

Canada 2.17% 2.12%

other Countries 2.37% 7.48%

total investments 94.97% 93.10%

net other Assets 5.03% 6.90%

net Assets 100.00% 100.00%
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Share Price Record – Income Shares

Share class Calendar 
year

Highest 
price* (p)

Lowest 
price* (p)

Class 1 2008** 50.00 41.21

2009 60.76 42.16

2010 66.94 60.85

2011 66.91 56.97

2012 67.34 59.64

2013*** 68.80 66.95

Class 2 2008** 75.78 62.46

2009 92.14 63.96

2010 101.52 92.28

2011 101.42 86.39

2012 102.14 90.38

2013*** 104.37 101.49

Class 3 2008** 101.03 83.28

2009 122.96 85.31

2010 135.49 123.14

2011 135.27 115.28

2012 136.29 120.51

2013*** 139.29 135.38

* valued at mid market prices.
** From 22 september 2008 (date of launch).
*** Up to 15 April 2013.

Share Price Record – Accumulation Shares

Share class Calendar 
year

Highest 
price* (p)

Lowest 
price* (p)

Class 3 2008** 101.03 83.57

2009 133.13 85.61

2010 154.25 133.33

2011 160.43 138.87

2012 178.06 148.12

2013*** 183.98 178.18

* valued at mid market prices.
** From 22 september 2008 (date of launch).
*** Up to 15 April 2013.
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Revenue Record – Income Shares

the revenue record table below shows the net distribution 
rates per calendar year on a payment date basis for an 
investment made on 22 september 2008.

Share class Calendar 
year

Net revenue 
per share (p)

Per £1,000 
invested (£)

Class 1 2008* 0.1418 2.84

2009 3.4703 69.41

2010 3.5779 71.56

2011 3.5807 71.61

2012 3.5338 70.67

2013** 1.5511 31.02

Class 2 2008* 0.2390 3.19

2009 5.6282 75.04

2010 5.7219 76.29

2011 5.7254 76.34

2012 5.6653 75.54

2013** 2.5534 34.05

Class 3 2008* 0.3278 3.28

2009 7.5689 75.69

2010 8.1289 81.29

2011 8.0700 80.70

2012 7.9678 79.68

2013** 3.5863 35.86

* From 22 september 2008 (date of launch).
** Up to 15 June 2013 (the interim distribution payment 
date).

Revenue Record – Accumulation Shares

the revenue record table below shows the net distribution 
rates per calendar year on a payment date basis for an 
investment made on 22 september 2008.

Share class Calendar 
year

Net revenue 
per share (p)

Per £1,000 
invested (£)

Class 3 2008* 0.3278 3.28

2009 7.8351 78.35

2010 9.0125 90.12

2011 9.5152 95.15

2012 9.9853 99.85

2013** 4.6921 46.92

* From 22 september 2008 (date of launch)
** Up to 15 June 2013 (the interim distribution payment 
date).
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Calendar Year Performance

Total Return Fund4

%
IMA £ 

High Yield5

%

2008*

share Class 1  (15.54) (25.73)

share Class 2 (14.56) (25.73)

share Class 3  (14.51)  (25.73)

2009

share Class 1 54.71 45.94

share Class 2 55.37 45.94

share Class 3 55.60 45.94

2010

share Class 1 13.73 10.62

share Class 2 14.05 10.62

share Class 3 14.49 10.62

2011

share Class 1 (3.79) (4.18)

share Class 2 (3.49) (4.18)

share Class 3 (3.16) (4.18)

2012

share Class 1 19.83 18.18

share Class 2 20.25 18.18

share Class 3 20.65 18.18

2013**

share Class 1 3.14 2.21

share Class 2 3.25 2.21

share Class 3 3.34 2.21

4   source: Aviva investors (based on midday values, mid to mid 
basis, net income reinvested, net of fees).

5   source: Lipper hindsight (based on close of business values).
* From 22 september 2008 (date of launch)
** Up to 15 April 2013.

the value of an investment in the Aviva 
investors high Yield Bond Fund and any 
revenue from it can go down as well as up.  
You may not get back the original amount 
invested. past performance is not a guide to 
future performance.
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AvivA investors hiGher inCoMe pLUs 
FUnD

Investment Objective
A high level of investment income.

Investment Policy
Diversified investment in fixed interest 
securities issued by corporates, governments 
and supranational institutions. investment is 
principally in sterling denominated securities 
but the Fund may also invest in global securities 
issued in a variety of currencies.

the Fund may invest in any of the following 
financial instruments in order to achieve its 
investment objective: transferable securities, 
money market instruments, units in collective 
investment schemes, deposits and derivatives 
and forward transactions.

Risk Profile
the Fund may include investments in 
organisations in countries deemed to 
be emerging markets. these are usually 
considered to carry a greater degree of risk 
than investments in established markets. As the 
main aim is to produce income, the opportunity 
for capital growth is minimal. the Fund may 
invest in bonds denominated in overseas 
currencies and variations in exchange rates 
may affect Fund performance. the solvency 
of organisations in which the Fund invests can 
change and this can affect the Fund’s capital 
and any income paid. the Fund may invest in 
non-investment grade bonds and this increases 
the risk to your investment.

Fund Manager’s Report
the Fund delivered a total return of 6.25 per 
cent (share class A), net of fees as investors 
switched into riskier assets, including shares 
and corporate bonds, following central bank 
action to boost global economic activity. the 
Fund’s peer group, the investment Management 
Association’s sterling strategic bond sector 
generated a median (average) return of 4.67 
per cent.

sterling corporate bonds produced positive 
returns as investors continued to embrace 
efforts by major central banks to boost liquidity 
within europe’s banking system. the european 
Central Bank maintained support for so called 
‘peripheral’ sovereign bond markets through 
its promise to buy ‘unlimited’ quantities of 
short-dated bonds. Meanwhile, gilt prices 
rallied when it was revealed Bank of england 
(Boe) Governor Mervyn King and two other 
rate-setters had unexpectedly voted to buy an 
extra £25bn of government bonds as a way 
of reviving growth. Corporate bond prices 
were further boosted when ‘safe-havens’ 
such as gilts and German bunds were bought 
by investors unnerved by inconclusive italian 
election results and a bail-out of Cyprus. Credit 
spreads narrowed but less dramatically than in 
previous months as investors switched to riskier 
alternatives such as equities. 

the Fund favoured debt issued by well-
capitalised banks, such as Barclays and Lloyds 
tsB, and especially insurance companies like 
AxA and Aviva. these holdings boosted Fund 
performance relative to the benchmark. Your 
manager retained a preference for investment-
grade bonds with single-A and triple-B credit 
ratings over triple-A rated securities. As credit 
spreads – the difference between corporate 
and government bond yields – narrowed, 
lower-rated bonds outperformed significantly. 
the Fund also held high-yield bonds which 
enhanced overall performance considerably.
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Fund Manager’s Report (continued)
Careful stock selection contributed to returns 
as the fund manager purchased a number of 
bonds which outperformed the market. 

CMA initially outperformed following news 
the French government had injected fresh 
capital into the shipping company. the 
bonds received a further boost after it sold a 
subsidiary. Meanwhile, positions in UK pub 
companies, such as enterprise inns and spirit, 
also contributed to the Fund’s outperformance 
as both companies suggested their prospects 
remained resilient despite the weak economic 
backdrop.

we retained a defensive strategy, avoiding 
holdings in the debt issued by portuguese, 
Greek and irish companies. Careful stock 
selection ensured the Fund had no holdings in 
either Banca Monte dei paschi di sienna or sns 
reaal. the former is italy’s oldest bank and was 
embroiled in a corruption scandal, while the 
latter is the netherlands’s fourth largest bank 
and was taken under state control.

we are positive on the outlook for corporate 
debt and are focusing on companies with 
prudently managed balance sheets which 
are looking to cut costs in order to remain 
competitive and maintain cashflow. however, 
given the robust performance of corporate 
credit we are not looking to increase portfolio 
risk at this time.

May 2013

sources: Fund and peer group performance figures 
– Lipper hindsight, mid to mid basis with net income 
reinvested in GBp, with no initial charges applied. 
Market data – Bloomberg.  

Any opinions expressed are those of the fund manager.
they should not be viewed as a guarantee of 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 stocks. past performance is not a
guide to the future. the value of a fund and the income
from it may go down as well as up, and the investor may
not get back the original amount invested.
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Fund Facts

Ex-dividend dates Distribution dates

Monthly, on the 15th 
of each month 

Monthly, on the 14th
of the following month

Ongoing Charges Figure*

15.04.13

share Class 1 1.00%

share Class 2 0.63%

share Class 3 0.33%

share Class A 1.38%

* the ongoing Charges Figure (oCF) is calculated as the ratio 
of the total ongoing charges to the average net asset value of 
the Fund over the period. the oCF is made up of the Annual 
Management Charge and other operating costs deducted 
from the assets of the Fund during the period, except for 
those payments that are explicitly excluded (performance fees).  
the oCF includes transaction charges which were excluded 
from the total expense ratios (ter) calculations provided 
previously. the oCF has replaced the ter.

Revenue Distributions – Income Shares 

interim distribution for the month ended 15 April 2013.

Pence per 
share payable 

14.05.13

Pence per 
share paid 

14.05.12

share Class 1 0.1550 0.1500

share Class 2 0.2929 0.2268

share Class 3 0.4177 0.3280

share Class A 0.1600 0.1549

Net Asset Value – Income Shares*1

Pence 
per share 
15.04.13

Pence 
per share 
15.10.12

Change

share Class 1 48.85 46.74 4.51%

share Class 2 73.44 70.35 4.39%

share Class 3 100.47 96.27 4.36%

share Class A 54.60 52.24 4.52%

* valued at bid market prices.
1   the net asset value of income shares will exclude any 

income paid/payable to investors.

Total Return

Fund2 IMA £
Strategic Bond3

share Class 1 6.41% 4.67%

share Class 2 6.59% 4.67%

share Class 3 6.71% 4.67%

share Class A 6.25% 4.67%

2   source: Aviva investors (based on midday values, mid to mid 
basis, net income reinvested, net of fees) six months ended  
15 April 2013.

3   source: Lipper hindsight (based on close of business values) 
six months ended 15 April 2013.

Synthetic Risk and Reward Indicator

Lower risk higher risk

typically lower rewards typically higher rewards

1 2 3 4 5 6 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’.

•  Bond values are affected by changes in interest rates, and 
the bond issuer’s creditworthiness. Bonds that produce a 
higher level of income usually have a greater risk of default.

•  The value of investments will be affected by changes in 
exchange rates.

•  Full information on the risks applicable to the Fund is 
detailed in the prospectus.
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Top Ten Holdings

15.04.13

Aviva investors Luxembourg emerging 
Markets Bond Fund Zx (eUr) 7.39%

Lafarge 10% 30/05/2017 2.35%

First hydro 9% 31/07/2021 2.18%

rL Finance 6.125% eMtn 29/12/2049 1.56%

rabobank 4% 19/09/2022 1.49%

Ahold Finance 6.5% 14/03/2017 1.44%

Mitchells & Butlers 6.469% 15/09/2030 1.40%

Daily Mail & General trust 5.75% 
07/12/2018 1.40%

thames water Kemble Finance 7.75% 
01/04/2019 1.37%

sergo 6.75% 23/11/2021 1.28%

15.10.12

Aviva investors Luxembourg emerging 
Markets Bond Fund Zx (eUr) 5.80%

Lafarge 8.75% 30/05/2017 2.33%

First hydro 9% 31/07/2021 2.15%

treasury 4.75% 07/12/2038 2.07%

hammerson 6% 23/02/2026 2.02%

rL Finance 6.125% eMtn 29/12/2049 1.84%

spirit issuer 5.472% 28/12/2034 1.80%

FirstGroup 6.125% 18/01/2019 1.58%

rabobank 4% 19/09/2022 1.50%

scottish & southern energy 5.453% 
perpetual 1.49%

Portfolio Breakdown

15.04.13 15.10.12

United Kingdom 47.15% 52.76%

Luxembourg 13.49% 10.53%

France 7.41% 6.99%

United states of America 7.41% 6.30%

netherlands 5.92% 5.58%

Channel islands; Jersey 3.52% 2.08%

ireland; republic of 3.52% 3.56%

italy 2.60% 3.81%

Denmark 0.95% 0.00%

Cayman islands 0.72% 0.00%

other Countries 0.34% 4.14%

total investments 93.03% 95.75%

net other Assets 6.97% 4.25%

net Assets 100.00% 100.00%
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Share Price Record – Income Shares  

Share class Calendar 
year

Highest 
price* (p)

Lowest 
price* (p)

Class 1 2008 47.02 33.98

2009 42.48 30.11

2010 45.97 42.56

2011 45.50 41.00

2012 48.21 42.38

2013** 49.29 47.95

Class 2 2008 70.77 51.10

2009 63.81 45.30

2010 69.13 63.93

2011 68.52 61.71

2012 72.56 63.75

2013** 74.16 72.10

Class 3 2008 96.85 69.93

2009 87.32 61.99

2010 94.61 87.49

2011 93.78 84.46

2012 99.30 87.24

2013** 101.50 98.66

Class A 2008 52.55 37.99

2009 47.46 33.67

2010 51.38 47.54

2011 50.81 45.78

2012 53.88 47.37

2013** 55.08 53.59

* valued at mid market prices.
** Up to 15 April 2013.

Revenue Record – Income Shares 

the revenue record table below shows the net distribution 
rates per calendar year on a payment date basis for an 
investment made on 2 January 2008.

Share class Calendar 
year

Net revenue 
per share (p)

Per £1,000 
invested (£)

Class 1 2008 2.3000 49.11

2009 2.0702 44.21

2010 2.0822 44.46

2011 1.7579 37.54

2012 1.9303 41.22

2013* 0.7750 16.55

Class 2 2008 3.7131 52.68

2009 3.3538 47.58

2010 3.2974 46.78

2011 2.9081 41.26

2012 3.0790 43.68

2013* 1.3377 18.98

Class 3 2008 5.2244 54.17

2009 4.7064 48.79

2010 4.6664 48.38

2011 4.1987 43.53

2012 4.4315 45.94

2013* 1.9238 19.95

Class A 2008 2.4595 47.00

2009 2.2320 42.65

2010 2.2160 42.35

2011 1.8135 34.65

2012 2.0050 38.31

2013* 0.8000 15.29

* Up to 14 May 2013 (the interim distribution payment date).
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Calendar Year Performance

Total Return Fund4

%
IMA £

Strategic
Bond5

%

2008

share Class 1  (23.30) (15.19)

share Class 2 (23.03)  (15.19)

share Class 3  (22.91) (15.19)

share Class A (23.44) (15.19)

2009

share Class 1 32.21 20.89

share Class 2  32.61 20.89

share Class 3 32.82 20.89

share Class A 31.82 20.89

2010

share Class 1 9.03 7.35

share Class 2 9.48 7.35

share Class 3 9.67 7.35

share Class A 8.81 7.35

2011

share Class 1 (0.06) 2.19 

share Class 2 0.26 2.19 

share Class 3 0.50 2.19 

share Class A (0.35) 2.19

2012

share Class 1 18.81 12.45

share Class 2 19.16 12.45

share Class 3 19.46 12.45

share Class A 18.45 12.45

Calendar Year Performance (continued)

Total Return Fund4

%
IMA £

Strategic
Bond5

%

2013*

share Class 1 3.25 2.24

share Class 2 3.35 2.24

share Class 3 3.42 2.24

share Class A 3.16 2.24

4   source: Aviva investors (based on midday values, mid to mid 
basis, net income reinvested, net of fees).

5   source: Lipper hindsight (based on close of business values).
* Up to 15 April 2013.

the value of an investment in the Aviva 
investors higher income plus Fund and any 
revenue from it can go down as well as up.  
You may not get back the original amount 
invested. past performance is not a guide to 
future performance.
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Investment Objective
to provide a high level of investment income.

Investment Policy
Diversified investment in global fixed interest 
securities issued in a variety of currencies by 
governments, supranational institutions and 
corporates.

the Fund may invest in any of the following 
financial instruments in order to achieve its 
investment objective: transferable securities, 
money market instruments, units in collective 
investment schemes, deposits and derivatives 
and forward transactions.

Risk Profile
the Fund may include investments in 
organisations in countries deemed to 
be emerging markets. these are usually 
considered to carry a greater degree of risk 
than investments in established markets. As the 
main aim is to produce income, the opportunity 
for capital growth is minimal. the Fund may 
invest in bonds denominated in overseas 
currencies and variations in exchange rates 
may affect Fund performance. the solvency 
of organisations in which the Fund invests can 
change and this can affect the Fund’s capital 
and any income paid. the Fund may invest in 
non-investment grade bonds and this increases 
the risk to your investment.

Fund Manager’s Report
the Fund delivered a total return of 5.49 per 
cent (share class 1), net of fees as investors 
switched into riskier assets, including shares 
and corporate bonds, following central bank 
action to boost global economic activity. the 
Fund’s peer group, the investment Management 
Association’s sterling strategic bond sector 
generated a median (average) return of 4.67 
per cent.

sterling corporate bonds produced positive 
returns as investors continued to embrace 
efforts by major central banks to boost liquidity 
within europe’s banking system. the european 
Central Bank maintained support for so called 
‘peripheral’ sovereign bond markets through 
its promise to buy ‘unlimited’ quantities of 
short-dated bonds. Meanwhile, gilt prices 
rallied when it was revealed Bank of england 
(Boe) Governor Mervyn King and two other 
rate-setters had unexpectedly voted to buy an 
extra £25bn of government bonds as a way 
of reviving growth. Corporate bond prices 
were further boosted when ‘safe-havens’ 
such as gilts and German bunds were bought 
by investors unnerved by inconclusive italian 
election results and a bail-out of Cyprus. Credit 
spreads narrowed but less dramatically than in 
previous months as investors switched to riskier 
alternatives such as equities. 

the Fund favoured debt issued by well-
capitalised banks, such as Barclays and Lloyds 
tsB, and especially insurance companies like 
AxA and Aviva. these holdings boosted Fund 
performance relative to the benchmark. Your 
manager retained a preference for investment-
grade bonds with single-A and triple-B credit 
ratings over triple-A rated securities. As credit 
spreads – the difference between corporate 
and government bond yields – narrowed, 
lower-rated bonds outperformed significantly. 
the Fund also held high-yield bonds which 
enhanced overall performance considerably.
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Fund Manager’s Report (continued)
Careful stock selection contributed to returns 
as the fund manager purchased a number of 
bonds which outperformed the market. 

CMA initially outperformed following news 
the French government had injected fresh 
capital into the shipping company. the 
bonds received a further boost after it sold a 
subsidiary. Meanwhile, positions in UK pub 
companies, such as enterprise inns and spirit, 
also contributed to the Fund’s outperformance 
as both companies suggested their prospects 
remained resilient despite the weak economic 
backdrop.

we retained a defensive strategy, avoiding 
holdings in the debt issued by portuguese, 
Greek and irish companies. Careful stock 
selection ensured the Fund had no holdings in 
either Banca Monte dei paschi di sienna or sns 
reaal. the former is italy’s oldest bank and was 
embroiled in a corruption scandal, while the 
latter is the netherlands’s fourth largest bank 
and was taken under state control.

we are positive on the outlook for corporate 
debt and are focusing on companies with 
prudently managed balance sheets which 
are looking to cut costs in order to remain 
competitive and maintain cashflow. however, 
given the robust performance of corporate 
credit we are not looking to increase portfolio 
risk at this time.

May 2013

sources: Fund and peer group performance figures 
– Lipper hindsight, mid to mid basis with net income 
reinvested in GBp, with no initial charges applied. 
Market data – Bloomberg. 

Any opinions expressed are those of the fund manager.
they should not be viewed as a guarantee of 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 stocks. past performance is not a
guide to the future. the value of a fund and the income
from it may go down as well as up, and the investor may
not get back the original amount invested.
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Fund Facts

Ex-dividend dates Distribution dates

Monthly, on the 15th 
of each month 

Monthly, on the 27th
of the following month

Ongoing Charges Figure*

15.04.13

share Class 1 1.39%

share Class 2 0.64%

share Class 3 0.34%

* the ongoing Charges Figure (oCF) is calculated as the ratio 
of the total ongoing charges to the average net asset value of 
the Fund over the period. the oCF is made up of the Annual 
Management Charge and other operating costs deducted 
from the assets of the Fund during the period, except for 
those payments that are explicitly excluded (performance fees).  
the oCF includes transaction charges which were excluded 
from the total expense ratios (ter) calculations provided 
previously. the oCF has replaced the ter.

Revenue Distributions – Income Shares

interim distribution for the month ended 15 April 2013.

Pence per 
share payable 

27.05.13

Pence per 
share paid 

27.05.12

share Class 1 0.1600 0.1700

share Class 2 0.2960 0.2623

share Class 3 0.4191 0.3704

Revenue Distributions – Accumulation Shares

interim distribution for the month ended 15 April 2013.

Pence per 
share payable 

27.05.13

Pence per 
share paid 

27.05.12

share Class 3 0.7210 0.4818
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Net Asset Value – Income Shares*1

Pence 
per share 
15.04.13

Pence 
per share 
15.10.12

Change

share Class 1 51.41 49.59 3.67%

share Class 2 77.01 74.40 3.51%

share Class 3 103.41 99.91 3.50%

* valued at bid market prices.
1   the net asset value of income shares will exclude any 

income paid/payable to investors.

Net Asset Value – Accumulation Shares*

Pence 
per share 
15.04.13

Pence 
per share 
15.10.12

Change

share Class 3 142.37 134.18 6.10%

* valued at bid market prices.

Total Return

Fund2 IMA £
Strategic Bond3

share Class 1 5.49% 4.67%

share Class 2 5.83% 4.67%

share Class 3 5.94% 4.67%

2   source: Aviva investors (based on midday values, mid to mid 
basis, net income reinvested, net of fees) six months ended  
15 April 2013.

3   source: Lipper hindsight (based on close of business values) 
six months ended 15 April 2013.

Synthetic Risk and Reward Indicator

Lower risk higher risk

typically lower rewards typically higher rewards

1 2 3 4 5 6 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’.

•  Bond values are affected by changes in interest rates, and 
the bond issuer’s creditworthiness. Bonds that produce a 
higher level of income usually have a greater risk of default.

•  The value of investments will be affected by changes in 
exchange rates.

•  Full information on the risks applicable to the Fund is 
detailed in the prospectus.
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Top Ten Holdings

15.04.13

Aviva investors emerging Markets Bond 
Z (eUr) 7.29%

First hydro 9% 31/07/2021 1.45%

Lafarge 8.75% 30/05/2017 1.44%

Mitchells & Butlers 6.469% 15/09/2032 1.34%

Goodman Australia Finance 9.75% 
16/07/2018 1.30%

rL Finance 6.125% eMtn perpetual 1.25%

scottish & southern energy 5.453% 
perpetual 1.18%

investec Bank 9.625% 17/02/2022 1.16%

inG Bank 6.875% 29/05/2023 1.14%

Goldman sachs 6.125% eMtn 
14/05/2017 1.13%

15.10.12

Aviva investors Luxembourg emerging 
Markets Bond Z (eUr) 5.68%

treasury 4.75% 07/12/2038 3.79%

rL Finance 6.125% eMtn perpetual 1.58%

First hydro 9% 31/07/2021 1.49%

Lafarge 8.75% 30/05/2017 1.49%

renault 4.625% 18/09/2017 1.39%

FirstGroup 6.125% 18/01/2019 1.39%

Goodman Australia Finance 9.75% 
16/07/2018 1.35%

Mitchells & Butlers 6.469% 15/09/2030 1.35%

imperial tobacco 9% 17/02/2022 1.32%

Portfolio Breakdown

15.04.13 15.10.12

United Kingdom  32.49% 34.85%

United states of America 28.75% 28.67%

Luxembourg 10.88% 8.14%

France 5.21% 6.02%

netherlands 4.55% 3.31%

Channel islands 2.27% 1.15%

Cayman islands 2.16% 1.68%

ireland; republic of 1.88% 2.83%

italy 1.88% 2.29%

Canada 1.67% 1.27%

other Countries 2.85% 6.69%

total investments 94.59% 96.90%

net other Assets 5.41% 3.10%

net Assets 100.00% 100.00%
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Share Price Record – Income Shares

Share class Calendar 
year

Highest 
price* (p)

Lowest 
price* (p)

Class 1 2008 49.89 33.17

2009 44.29 30.62

2010 48.43 44.36

2011 48.77 43.37

2012 50.77 45.46

2013** 51.87 50.50

Class 2 2008 74.85 49.60

2009 66.37 45.77

2010 72.69 66.45

2011 73.27 65.05

2012 76.18 68.15

2013** 77.75 75.70

Class 3 2008 100.52 66.62

2009 89.13 61.47

2010 97.63 89.24

2011 98.41 87.37

2012 102.31 91.54

2013** 104.43 101.66

* valued at mid market prices.
** Up to 15 April 2013.

Share Price Record – Accumulation Shares

Share class Calendar 
year

Highest 
price* (p)

Lowest 
price* (p)

Class 3 2008 100.52 71.31

2009 102.65 67.28

2010 117.99 102.87

2011 122.44 110.94

2012 138.42 117.87

2013** 143.05 138.16

* valued at mid market prices.
** Up to 15 April 2013.
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Revenue Record – Income Shares

the revenue record table below shows the net distribution 
rates per calendar year on a payment date basis for an 
investment made on 2 January 2008.

Share class Calendar 
year

Net revenue 
per share (p)

Per £1,000 
invested (£)

Class 1 2008 2.5536 51.35

2009 2.4413 49.09

2010 2.3800 47.86

2011 2.0872 41.97

2012 2.0530 41.28

2013* 0.7600 15.28

Class 2 2008 4.3438 58.22

2009 3.9408 52.82

2010 3.8682 51.84

2011 3.6601 49.06

2012 3.4637 46.42

2013* 1.4581 19.54

Class 3 2008 5.9774 59.65

2009 5.4086 53.98

2010 5.3541 53.43

2011 5.1434 51.33

2012 4.8822 48.72

2013* 2.0604 20.56

* Up to 27 May 2013 (the interim distribution payment date).

Revenue Record – Accumulation Shares

the revenue record table below shows the net distribution 
rates per calendar year on a payment date basis for an 
investment made on 2 January 2008.

Share class Calendar 
year

Net revenue 
per share (p)

Per £1,000 
invested (£)

Class 3 2008 5.6693 56.58

2009 5.9635 59.51

2010 6.2988 62.86

2011 6.4161 64.03

2012 6.4054 63.92

2013* 2.9459 29.40

* Up to 27 May 2013 (the interim distribution payment date).
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AvivA investors MAnAGeD hiGh inCoMe 
FUnD (ContinUeD)

Calendar Year Performance

Total Return Fund4

%
IMA £

Strategic
Bond5

%

2008

share Class 1  (27.59)  (15.19)

share Class 2  (27.22) (15.19)

share Class 3 (27.10) (15.19)

2009

share Class 1 39.39 20.89

share Class 2 40.31 20.89

share Class 3 40.51 20.89

2010

share Class 1 12.27 7.35

share Class 2 12.96 7.35

share Class 3 13.16 7.35

2011

share Class 1 0.43 2.19 

share Class 2 1.04 2.19 

share Class 3 1.28 2.19 

2012

share Class 1 16.59 12.45

share Class 2 17.28 12.45

share Class 3 17.58 12.45

2013*

share Class 1 3.11 2.24

share Class 2 3.31 2.24

share Class 3 3.37 2.24

4   source: Aviva investors (based on midday values, mid to mid 
basis, net income reinvested, net of fees).

5   source: Lipper hindsight (based on close of business values).
* Up to 15 April 2013.

the value of an investment in the Aviva 
investors Managed high income Fund and any 
revenue from it can go down as well as up.  
You may not get back the original amount 
invested. past performance is not a guide to 
future performance.
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AvivA investors MonthLY inCoMe pLUs 
FUnD

Investment Objective
A high income payable monthly and to guard 
against capital erosion.

Investment Policy
Diversified investment, principally in the UK, in 
fixed interest securities, convertibles, preference 
shares and high yielding equities.

the Fund may invest in any of the following 
financial instruments in order to achieve its 
investment objective: transferable securities, 
money market instruments, units in collective 
investment schemes, deposits and derivatives 
and forward transactions.

Risk Profile
As the main aim is to produce income, the 
opportunity for capital growth is minimal. 
the Fund may invest in bonds denominated in 
overseas currencies and variations in exchange 
rates may therefore affect Fund performance. 
the solvency of organisations in which the  
Fund invests can change and this can affect  
the Fund’s capital and any income paid.

Fund Manager’s Report
the Fund delivered a total return of 5.25 per 
cent (share class 1), net of fees as investors 
switched into riskier assets, including shares 
and corporate bonds, following central bank 
action to boost global economic activity. the 
Fund’s peer group, the investment Management 
Association’s sterling UK Corporate Bond 
sector, generated a median (average) return of 
4.20 per cent.

sterling corporate bonds produced positive 
returns as investors continued to embrace 
efforts by major central banks to boost liquidity 
within europe’s banking system. the european 
Central Bank maintained support for so called 
‘peripheral’ sovereign bond markets through 
its promise to buy ‘unlimited’ quantities of 
short-dated bonds. Meanwhile, gilt prices 
rallied when it was revealed Bank of england 
(Boe) Governor Mervyn King and two other 
rate-setters had unexpectedly voted to buy an 
extra £25bn of government bonds as a way 
of reviving growth. Corporate bond prices 
were further boosted when ‘safe-havens’ 
such as gilts and German bunds were bought 
by investors unnerved by inconclusive italian 
election results and a bail-out of Cyprus. Credit 
spreads narrowed but less dramatically than in 
previous months as investors switched to riskier 
alternatives such as equities. 

the Fund favoured debt issued by well-
capitalised banks, such as Barclays and Lloyds 
tsB, and especially insurance companies like 
AxA and Aviva. these holdings boosted Fund 
performance relative to the benchmark. Your 
manager retained a preference for investment-
grade bonds with single-A and triple-B credit 
ratings over triple-A rated securities. As credit 
spreads – the difference between corporate 
and government bond yields – narrowed, 
lower-rated bonds outperformed significantly. 
the Fund also held high-yield bonds which 
enhanced overall performance considerably.
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AvivA investors MonthLY inCoMe pLUs 
FUnD (ContinUeD)

Fund Manager’s Report (continued)
Careful stock selection contributed to returns 
as the fund manager purchased a number of 
bonds which outperformed the market. 

CMA initially outperformed following news 
the French government had injected fresh 
capital into the shipping company. the 
bonds received a further boost after it sold a 
subsidiary. Meanwhile, positions in UK pub 
companies, such as enterprise inns and spirit, 
also contributed to the Fund’s outperformance 
as both companies suggested their prospects 
remained resilient despite the weak economic 
backdrop.

we retained a defensive strategy, avoiding 
holdings in the debt issued by portuguese, 
Greek and irish companies. Careful stock 
selection ensured the Fund had no holdings in 
either Banca Monte dei paschi di sienna or sns 
reaal. the former is italy’s oldest bank and was 
embroiled in a corruption scandal, while the 
latter is the netherlands’s fourth largest bank 
and was taken under state control.

we are positive on the outlook for corporate 
debt and are focusing on companies with 
prudently managed balance sheets which 
are looking to cut costs in order to remain 
competitive and maintain cashflow. however, 
given the robust performance of corporate 
credit we are not looking to increase portfolio 
risk at this time.

May 2013

sources: Fund and peer group performance figures 
– Lipper hindsight, mid to mid basis with net income 
reinvested in GBp, with no initial charges applied. 
Market data – Bloomberg.

Any opinions expressed are those of the fund manager.
they should not be viewed as a guarantee of 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 stocks. past performance is not a
guide to the future. the value of a fund and the income
from it may go down as well as up, and the investor may
not get back the original amount invested.
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AvivA investors MonthLY inCoMe pLUs 
FUnD (ContinUeD)

Fund Facts

Ex-dividend dates Distribution dates

Monthly, on the 15th 
of each month 

Monthly, on the 27th
of the following month

Ongoing Charges Figure*

15.04.13

share Class 1 1.13%

share Class 3 0.33%

share Class r3 0.63%

* the ongoing Charges Figure (oCF) is calculated as the ratio 
of the total ongoing charges to the average net asset value of 
the Fund over the period. the oCF is made up of the Annual 
Management Charge and other operating costs deducted 
from the assets of the Fund during the period, except for 
those payments that are explicitly excluded (performance fees).  
the oCF includes transaction charges which were excluded 
from the total expense ratios (ter) calculations provided 
previously. the oCF has replaced the ter.

Revenue Distributions – Income Shares

interim distribution for the month ended 15 April 2013.

Pence per 
share payable 

27.05.13

Pence per 
share paid 

27.05.12

share Class 1 0.1268 0.1450

share Class 3 0.1588 0.1584

share Class r3 0.3083 n/A

Revenue Distributions – Accumulation Shares

interim distribution for the month ended 15 April 2013.

Pence per 
share payable 

27.05.13

Pence per 
share paid 

27.05.12

share Class 1 0.3278 0.3609

share Class 3 0.4413 0.4286

share Class r3 0.3138 n/A
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Net Asset Value – Income Shares*1

Pence 
per share 
15.04.13

Pence 
per share 
15.10.12

Change

share Class 1 48.70 46.97 3.68%

share Class 3 48.66 46.93 3.69%

share Class r3 105.25 101.52 3.67%

* valued at bid market prices.
1   the net asset value of income shares will exclude any 

income paid/payable to investors.

Net Asset Value – Accumulation Shares*

Pence 
per share 
15.04.13

Pence 
per share 
15.10.12

Change

share Class 1 126.11 119.72 5.34%

share Class 3 135.15 127.89 5.68%

share Class r3 107.77 102.03 5.63%

* valued at bid market prices.

Total Return

Fund2 IMA £
Corporate Bond3

share Class 1 5.25% 4.20%

share Class 3 5.56% 4.20%

share Class r3 3.59% 2.84%

2   source: Aviva investors (based on midday values, mid to mid 
basis, net income reinvested, net of fees) six months ended  
15 April 2013.

3   source: Lipper hindsight (based on close of business values) 
six months ended 15 April 2013.

Synthetic Risk and Reward Indicator

Lower risk higher risk

typically lower rewards typically higher rewards

1 2 3 4 5 6 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’.

•  Bond values are affected by changes in interest rates, and 
the bond issuer’s creditworthiness. Bonds that produce a 
higher level of income usually have a greater risk of default.

•  The value of investments will be affected by changes in 
exchange rates.

•  Full information on the risks applicable to the Fund is 
detailed in the prospectus.
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Top Ten Holdings

15.04.13

Guoman hotels 10.75% 20/12/2014 3.09%

european investment Bank 5% 
15/04/2039 3.03%

european investment Bank 5.625% 
07/06/2032 3.02%

Aggregate industries 7.25% 31/05/2016 1.83%

KFw international Finance 6% 
07/12/2028 1.81%

european investment Bank 5.5% 
15/04/2025 1.73%

Deutsche Bahn Finance 2.75% 
20/06/2022 1.59%

Birmingham Airport 6.25% 22/02/2021 1.58%

Goodman Australia Finance 9.75% 
16/07/2018 1.48%

western power Distribution 5.75% 
16/04/2032 1.47%

15.10.12

Guoman hotels 10.75% 20/12/2014 3.12%

european investment Bank 5.625% 
07/06/2032 3.09%

european investment Bank 5% 
15/04/2039 3.07%

european investment Bank 5.5% 
15/04/2025 2.55%

Aggregate industries 7.25% 31/05/2016 1.84%

KFw international Finance 6% 
07/12/2028 1.80%

Birmingham Airport 6.25% 22/02/2021 1.59%

tesco 5% 24/03/2023 1.54%

United Business Media 6.5% 23/11/2016 1.53%

segro 6.75% 23/11/2021 1.49%

Portfolio Breakdown

15.04.13 15.10.12

United Kingdom 61.22% 65.64%

United states of America 9.80% 8.06%

netherlands  5.08% 4.01%

Cayman islands 3.28% 2.69%

France 2.60% 2.37%

Australia 2.59% 2.97%

Channel islands; Jersey 2.23% 2.47%

Germany 1.81% 1.80%

italy 1.80% 2.33%

Luxembourg 1.77% 1.31%

other Countries 1.92% 1.48%

total investments 94.10% 95.13%

net other Assets 5.90% 4.87%

net Assets 100.00% 100.00%
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Share Price Record – Income Shares

Share class Calendar 
year

Highest 
price* (p)

Lowest 
price* (p)

Class 1 2008 47.21 36.32

2009 41.67 32.07

2010 45.34 41.36

2011 44.73 41.77

2012 48.16 42.66

2013*** 49.12 47.34

Class 3 2008 47.20 36.27

2009 41.53 31.97

2010 45.29 41.24

2011 44.71 41.73

2012 48.12 42.59

2013*** 49.11 47.31

Class r3 2012** 104.09 99.79

2013*** 106.19 102.33

* valued at mid market prices.
** From 20 August 2012 (date of launch).
*** Up to 15 April 2013.

Share Price Record – Accumulation Shares

Share class Calendar 
year

Highest 
price* (p)

Lowest 
price* (p)

Class 1 2008 96.98 78.27

2009 94.68 70.11

2010 106.40 94.00

2011 108.50 102.05

2012 123.41 105.18

2013*** 126.87 121.96

Class 3 2008 100.61 81.58

2009 99.37 73.22

2010 112.20 98.68

2011 115.31 107.79

2012 132.00 111.79

2013*** 135.96 130.55

Class r3 2012** 105.30 99.79

2013*** 108.38 104.12

* valued at mid market prices.
** From 20 August 2012 (date of launch).
*** Up to 15 April 2013.
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Revenue Record – Income Shares

the revenue record table below shows the net distribution 
rates per calendar year on a payment date basis for an 
investment made on 2 January 2008 (20 August 2012 for 
share Class r3).

Share class Calendar 
year

Net revenue 
per share (p)

Per £1,000 
invested (£)

Class 1 2008 2.0538 21.30

2009 1.9594 20.32

2010 1.8817 19.52

2011 1.6805 17.43

2012 1.7523 18.17

2013** 0.6368 6.60

Class 3 2008 2.3075 23.07

2009 2.2284 22.28

2010 2.0495 20.49

2011 2.0039 20.03

2012 2.0221 20.22

2013** 0.7526 7.52

Class r3 2012* 0.8214 82.14

2013** 1.5503 155.03

* From 20 August 2012 (date of launch).
** Up to 27 May 2013 (the interim distribution payment date).

Revenue Record – Accumulation Shares

the revenue record table below shows the net distribution 
rates per calendar year on a payment date basis for an 
investment made on 2 January 2008 (20 August 2012 for 
share Class r3).

Share class Calendar 
year

Net revenue 
per share (p)

Per £1,000 
invested (£)

Class 1 2008 4.2922 44.51

2009 4.3137 44.74

2010 4.3472 45.08

2011 4.0444 41.94

2012 4.3807 45.43

2013** 1.6362 16.97

Class 3 2008 5.0154 50.14

2009 5.1373 51.36

2010 4.9880 49.87

2011 5.0861 50.85

2012 5.3690 53.68

2013** 2.0923 20.92

Class r3 2012* 0.8230 82.30

2013** 1.5593 155.93

* From 20 August 2012 (date of launch).
** Up to 27 May 2013 (the interim distribution payment date).
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Calendar Year Performance

Total Return Fund4

%
IMA £

Corporate
Bond5

%

2008

share Class 1  (18.87) (10.26)

share Class 3 (18.41) (10.26)

2009

share Class 1 19.88 14.33

share Class 3 20.62 14.33

2010

share Class 1 9.58 6.91

share Class 3 10.24 6.91

2011

share Class 1 2.34 3.81 

share Class 3 3.03 3.81

2012

share Class 1 17.20 12.31

share Class 3 17.99 12.31

share Class r3* 0.58 0.41

2013**

share Class 1 2.87 2.42

share Class 3 3.04 2.42

share Class r3 2.99 2.42

4   source: Aviva investors (based on midday values, mid to mid 
basis, net income reinvested, net of fees).

5  source: Lipper hindsight (based on close of business values).
* From 20 August 2012 (date of launch).
** Up to 15 April 2013.

the value of an investment in the Aviva 
investors Monthly income plus Fund and any 
revenue from it can go down as well as up.  
You may not get back the original amount 
invested. past performance is not a guide to 
future performance.
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AvivA investors strAteGiC BonD FUnD

Investment Objective
to provide a high total return from a diversified 
portfolio of global debt securities.

Investment Policy
Diversified investment in global fixed interest 
securities, including non-investment grade.

the Fund may invest in any of the following 
financial instruments in order to achieve its 
investment objective: transferable securities, 
money market instruments, units in collective 
investment schemes, deposits and derivatives 
and forward transactions.

note: At least 80 per cent of assets will either 
be in sterling or currency hedged back to 
sterling.

Risk Profile
the Fund may include investments in 
organisations in countries deemed to be 
emerging markets. these are usually considered 
to carry a greater degree of risk than 
investments in established markets. the Fund 
may invest in bonds denominated in overseas 
currencies and variations in exchange rates 
may affect Fund performance. the solvency 
of organisations in which the Fund invests can 
change and this can affect the Fund’s capital 
and any income paid.

the Fund may invest in non-investment grade 
bonds and this increases the risk to your 
investment.

Fund Manager’s Report
the Fund delivered a total return of 5.16 per 
cent (share class 1), net of fees as investors 
switched into riskier assets, including shares 
and corporate bonds, following central bank 
action to boost global economic activity. the 
Fund’s peer group, the investment Management 
Association’s sterling strategic bond sector 
generated a median (average) return of 4.67 
per cent.

sterling corporate bonds produced positive 
returns as investors continued to embrace 
efforts by major central banks to boost liquidity 
within europe’s banking system. the european 
Central Bank maintained support for so called 
‘peripheral’ sovereign bond markets through 
its promise to buy ‘unlimited’ quantities of 
short-dated bonds. Meanwhile, gilt prices 
rallied when it was revealed Bank of england 
(Boe) Governor Mervyn King and two other 
rate-setters had unexpectedly voted to buy an 
extra £25bn of government bonds as a way 
of reviving growth. Corporate bond prices 
were further boosted when ‘safe-havens’ 
such as gilts and German bunds were bought 
by investors unnerved by inconclusive italian 
election results and a bail-out of Cyprus. Credit 
spreads narrowed but less dramatically than in 
previous months as investors switched to riskier 
alternatives such as equities. 

the Fund favoured debt issued by well-
capitalised banks, such as Barclays and Lloyds 
tsB, and especially insurance companies like 
AxA and Aviva. these holdings boosted Fund 
performance relative to the benchmark. Your 
manager retained a preference for investment-
grade bonds with single-A and triple-B credit 
ratings over triple-A rated securities. As credit 
spreads – the difference between corporate 
and government bond yields – narrowed, 
lower-rated bonds outperformed significantly. 
the Fund also held high-yield bonds which 
enhanced performance.
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(ContinUeD)

Fund Manager’s Report (continued)
Careful stock selection contributed to returns 
as the fund manager purchased a number of 
bonds which outperformed the market. 

CMA initially outperformed following news 
the French government had injected fresh 
capital into the shipping company. the 
bonds received a further boost after it sold a 
subsidiary. Meanwhile, positions in UK pub 
companies, such as enterprise inns and spirit, 
also contributed to the Fund’s outperformance 
as both companies suggested their prospects 
remained resilient despite the weak economic 
backdrop.

we retained a defensive strategy, avoiding 
holdings in the debt issued by portuguese, 
Greek and irish companies. Careful stock 
selection ensured the Fund had no holdings in 
either Banca Monte dei paschi di sienna or sns 
reaal. the former is italy’s oldest bank and was 
embroiled in a corruption scandal, while the 
latter is the netherlands’s fourth largest bank 
and was taken under state control.

we are positive on the outlook for corporate 
debt and are focusing on companies with 
prudently managed balance sheets which 
are looking to cut costs in order to remain 
competitive and maintain cashflow. however, 
given the robust performance of corporate 
credit we are not looking to increase portfolio 
risk at this time.

May 2013

sources: Fund and peer group performance figures 
– Lipper hindsight, mid to mid basis with net income 
reinvested in GBp, with no initial charges applied. 
Market data – Bloomberg. 

Any opinions expressed are those of the fund manager.
they should not be viewed as a guarantee of 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 stocks. past performance is not a
guide to the future. the value of a fund and the income
from it may go down as well as up, and the investor may
not get back the original amount invested.
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Fund Facts

Ex-dividend dates Distribution dates

15 January 15 March

15 April 15 June

15 July 15 september

15 october 15 December

Ongoing Charges Figure*

15.04.13

share Class 1 1.14%

share Class 2 0.64%

share Class 3 0.34%

* the ongoing Charges Figure (oCF) is calculated as the ratio 
of the total ongoing charges to the average net asset value of 
the Fund over the period. the oCF is made up of the Annual 
Management Charge and other operating costs deducted 
from the assets of the Fund during the period, except for 
those payments that are explicitly excluded (performance fees).  
the oCF includes transaction charges which were excluded 
from the total expense ratios (ter) calculations provided 
previously. the oCF has replaced the ter.

Revenue Distributions – Income Shares

interim distribution for the three months ended 15 April 2013.

Pence per 
share payable 

15.06.13

Pence per 
share paid 

15.06.12

share Class 1 0.5169 0.6502

share Class 2 0.8804 1.0541

share Class 3 1.2676 1.5173

Revenue Distributions – Accumulation Shares

interim distribution for the three months ended 15 April 2013.

Pence per 
share payable 

15.06.13

Pence per 
share paid 

15.06.12

share Class 3 1.5594 1.7999
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(ContinUeD)

Total Return

Fund2 IMA £
Strategic Bond3

share Class 1 5.16% 4.67%

share Class 2 5.37% 4.67%

share Class 3 5.52% 4.67%

2   source: Aviva investors (based on midday values, mid to mid 
basis, net income reinvested, net of fees) six months ended  
15 April 2013.

3   source: Lipper hindsight (based on close of business values) 
six months ended 15 April 2013.

Synthetic Risk and Reward Indicator

Lower risk higher risk

typically lower rewards typically higher rewards

1 2 3 4 5 6 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’.

•  Bond values are affected by changes in interest rates, and 
the bond issuer’s creditworthiness. Bonds that produce a 
higher level of income usually have a greater risk of default.

•  The value of investments will be affected by changes in 
exchange rates.

•  Where a third party appointed to manage transactions or 
ensure the safe keeping of assets fails in their duty a loss 
may occur.

•  Financial derivatives may only require a low initial deposit 
relative to the asset exposure, a relatively small price 
movement in the underlying asset may result in substantial 
losses to the Fund.

•  Full information on the risks applicable to the Fund is 
detailed in the prospectus.

Net Asset Value – Income Shares*1

Pence 
per share 
15.04.13

Pence 
per share 
15.10.12

Change

share Class 1 68.90 66.30 3.92%

share Class 2 103.74 99.82 3.93%

share Class 3 138.37 133.14 3.93%

* valued at bid market prices.
1   the net asset value of income shares will exclude any 

income paid/payable to investors.

Net Asset Value – Accumulation Shares*

Pence 
per share 
15.04.13

Pence 
per share 
15.10.12

Change

share Class 3 173.39 164.12 5.65%

* valued at bid market prices.
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Top Ten Holdings

15.04.13

treasury 5% 07/09/2014 4.47%

treasury 4.75% 07/09/2015 3.38%

treasury 2.25% 07/03/2014 3.30%

treasury 4% 07/09/2016 1.89%

principal Financial Group 5.625% 
24/09/2013 1.74%

treasury 1.75% 22/01/2017 1.60%

treasury 6% 07/12/2028 1.53%

silverstone Master 5.063% 21/01/2055 1.47%

treasury 3.75% 07/092021 1.44%

Lafarge 8.75% 30/05/2017 1.41%

15.10.12

treasury 5% 07/09/2014 5.85%

treasury 4.75% 07/12/2038 4.66%

treasury 2.25% 07/03/2014 3.51%

treasury 6% 07/12/2028 2.35%

principal Financial Group 5.625% 
24/09/2013 2.25%

renault 4.625% 18/09/2017 2.01%

spirit issuer 5.472% 28/12/2034 1.84%

Lafarge 8.75% 30/05/2017 1.74%

silverstone Master 5.063% 21/01/2055 1.65%

United Business Media Frn 23/11/2016 1.45%

Portfolio Breakdown

15.04.13 15.10.12

United Kingdom 55.65% 52.34%

France 7.02% 7.35%

Luxembourg 4.48% 4.26%

netherlands 4.18% 3.55%

United states of America 3.94% 4.61%

Cayman islands 3.39% 3.29%

italy 2.64% 1.63%

ireland; republic of 2.51% 2.37%

Australia 1.64% 2.06%

Channel islands; Jersey 1.56% 2.81%

Denmark 1.20% 0.00%

other Countries 2.47% 5.72%

total investments 90.68% 89.99%

net other Assets 9.32% 10.01%

net Assets 100.00% 100.00%
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Share Price Record – Income Shares

Share class Calendar 
year

Highest 
price* (p)

Lowest 
price* (p)

Class 1 2008** 50.00 45.84

2009 60.73 47.64

2010 66.35 60.62

2011 65.57 58.61

2012 68.42 60.96

2013*** 69.68 67.96

Class 2 2008** 75.29 69.05

2009 91.49 71.75

2010 100.00 91.34

2011 98.77 88.32

2012 103.11 91.87

2013*** 105.02 102.35

Class 3 2008** 100.39 92.07

2009 122.08 95.68

2010 133.45 121.89

2011 131.73 117.86

2012 137.59 122.52

2013*** 140.18 136.55

* valued at mid market prices.
** From 22 september 2008 (date of launch).
*** Up to 15 April 2013.

Share Price Record – Accumulation Shares

Share class Calendar 
year

Highest 
price* (p)

Lowest 
price* (p)

Class 3 2008** 100.39 92.33

2009 129.47 97.03

2010 147.23 129.27

2011 150.82 136.49

2012 169.59 143.95

2013*** 174.07 168.85

* valued at mid market prices.
** From 22 september 2008 (date of launch).
*** Up to 15 April 2013.



avivainvestors.co.uk120 Aviva investors strategic Bond Fund

AvivA investors strAteGiC BonD FUnD 
(ContinUeD)

Revenue Record – Income Shares

the revenue record table below shows the net distribution 
rates per calendar year on a payment date basis for an 
investment made on 22 september 2008.

Share class Calendar 
year

Net revenue 
per share (p)

Per £1,000 
invested (£)

Class 1 2008* 0.1160 2.32

2009 2.6002 52.00

2010 3.0334 60.67

2011 2.5744 51.49

2012 2.7084 54.17

2013** 0.9257 18.51

Class 2 2008* 0.1940 2.59

2009 4.2147 56.20

2010 4.8634 64.85

2011 4.1830 55.77

2012 4.3913 58.55

2013** 1.6035 21.38

Class 3 2008* 0.2691 2.69

2009 5.9756 59.76

2010 6.9816 69.82

2011 5.9911 59.91

2012 6.2812 62.81

2013** 2.3149 23.15

* From 22 september 2008 (date of launch).
** Up to 15 June 2013 (the interim distribution payment 
date).

Revenue Record – Accumulation Shares

the revenue record table below shows the net distribution 
rates per calendar year on a payment date basis for an 
investment made on 22 september 2008.

Share class Calendar 
year

Net revenue 
per share (p)

Per £1,000 
invested (£)

Class 3 2008* 0.2691 2.69

2009 6.1270 61.27

2010 7.5593 75.59

2011 6.8234 68.23

2012 7.4854 74.85

2013** 2.8406 28.41

* From 22 september 2008 (date of launch).
** Up to 15 June 2013 (the interim distribution payment 
date).
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AvivA investors strAteGiC BonD FUnD 
(ContinUeD)

Calendar Year Performance

Total Return Fund4

%
IMA £

Strategic
Bond5

%

2008*

share Class 1 (3.32) (8.35)

share Class 2 (2.80)  (8.35)

share Class 3 (2.76) (8.35)

2009

share Class 1 31.77 20.89

share Class 2 32.17 20.89

share Class 3 32.68 20.89

2010

share Class 1 11.19 7.35

share Class 2 11.54 7.35

share Class 3 11.95 7.35

2011

share Class 1 (1.25) 2.19 

share Class 2 (0.92) 2.19 

share Class 3 (0.58) 2.19

2012

share Class 1 17.28 12.45

share Class 2 17.65 12.45

share Class 3 18.04 12.45

2013**

share Class 1 2.49 2.24

share Class 2 2.62 2.24

share Class 3 2.70 2.24

4   source: Aviva investors (based on midday values, mid to mid 
basis, net income reinvested, net of fees).

5   source: Lipper hindsight (based on close of business values).
* From 22 september 2008 (date of launch).
** Up to 15 April 2013.

the value of an investment in the Aviva 
investors strategic Bond Fund and any revenue 
from it can go down as well as up. You may 
not get back the original amount invested. 
past performance is not a guide to future 
performance.
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AvivA investors eUropeAn eqUitY FUnD

Investment Objective
Long term capital appreciation.

Investment Policy
Diversified investment within and across 
european equity markets. Allocations to 
individual markets will vary over time. individual 
equity selections will be based on price and 
long term total return prospects.

the Fund may invest in any of the following 
financial instruments in order to achieve its 
investment objective: transferable securities, 
money market instruments, units in collective 
investment schemes, deposits and derivatives 
and forward transactions.

Risk Profile
the Fund will invest principally in european 
equity markets. Movements in european equity 
markets and variations in currency exchange 
rates will affect Fund performance. the Fund 
may include investments in countries deemed 
to be emerging markets. these are usually 
considered to carry a greater degree of risk than 
investments in established markets.

Fund Manager’s Report
the Aviva investors european equity Fund 
delivered a total return of 16.60 per cent (share 
class A), net of fees and outperformed its 
peer group, as the median return in the iMA* 
europe excluding UK sector was 16.18 per cent. 
the Fund also outperformed its benchmark 
the Ftse® world europe ex UK index which 
returned 11.51 per cent.

the Fund benefited from its substantial 
exposure to the healthcare sector as shares 
in pharmaceutical companies roche, novartis 
and sanofi leapt. the Fund also benefited 
from its lack of exposure to the utilities and 
telecom sectors which both lagged. we 
exercised caution in relation to economically 
sensitive cyclical stocks given their vulnerability 
to concern about growth in the euro zone 
and China. this served the Fund well as 
many economically sensitive stocks struggled. 
however, our decision to hold Dutch chemical 
company DsM and German chemical 
distribution group Brenntag added value as 
both shares climbed. elsewhere, a stake in 
ryanair was beneficial. shares in the low-cost 
airline soared after it unveiled plans to increase 
its fleet of planes. 

the fund’s holding in saipem was detrimental 
as shares in the oil services company sector fell 
after a cautious management team scaled back 
profit forecasts for 2013. we have maintained 
the position as in our opinion saipem has good 
medium-term growth prospects.

Activity included adding to the position in 
rexel and buying new holdings in Ablynx, a 
biotechnology company, and sGs holding, a 
specialist in inspection and testing services. 
within the technology sector, we initiated 
a position in semiconductor manufacturer 
infineon and reduced the stake in software 
AG after an underwhelming strategy 
announcement by the company.
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AvivA investors eUropeAn eqUitY FUnD 
(ContinUeD)

Fund Manager’s Report (continued)
european stock markets made strong gains 
over the review period but the upward move 
was not seamless. As the end of the review 
period approached, markets grappled with the 
inconclusive outcome to the italian elections 
and the banking crisis in Cyprus. in the short 
term we are cautious. we believe european 
stock markets could struggle, particularly if 
there is mounting survey evidence that the 
German or crucially the Us economy is losing 
momentum.

May 2013 

* iMA is the investment Management Association, the 
industry’s trade body.

sources: Fund and peer group performance figures 
– Lipper hindsight, mid to mid basis with net income 
reinvested in GBp, with no initial charges applied. Market 
data – Bloomberg.

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 to buy or sell stocks. past performance 
is not a guide to future performance. the value of an 
investment in the fund and any income from it may go 
down as well as up, and the investor 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.
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AvivA investors eUropeAn eqUitY FUnD 
(ContinUeD)

Fund Facts

Ex-dividend dates Distribution dates

15 April 15 June

15 october 15 December

Ongoing Charges Figure*

15.04.13

share Class 1 1.00%

share Class 2 0.86%

share Class 3 0.36%

share Class A 1.66%

* the ongoing Charges Figure (oCF) is calculated as the ratio 
of the total ongoing charges to the average net asset value of 
the Fund over the period. the oCF is made up of the Annual 
Management Charge and other operating costs deducted 
from the assets of the Fund during the period, except for 
those payments that are explicitly excluded (performance fees).  
the oCF includes transaction charges which were excluded 
from the total expense ratios (ter) calculations provided 
previously. the oCF has replaced the ter.

Revenue Distributions

interim distribution for the six months ended 15 April 2013.

Pence per 
share payable 

15.06.13

Pence per 
share paid 

15.06.12

share Class 1 (Acc) 0.3752 0.2018

share Class 2 (Acc) 0.7338 0.4751

share Class 3 1.3262 1.0301

share Class A (Acc) 0.0000 0.0000

Net Asset Value*1

Pence 
per share 
15.04.13

Pence 
per share 
15.10.12

Change

share Class 1 (Acc) 135.07 115.40 17.05%

share Class 2 (Acc) 209.42 178.79 17.13%

share Class 3 225.13 192.86 16.73%

share Class A (Acc) 135.24 115.93 16.66%

* valued at bid market prices.
1   the net asset value of income shares will exclude any 

income paid/payable to investors.

Total Return

Fund2 FTSE®
World Europe

(ex UK)
Index3

share Class 1 (Acc) 16.97% 11.51%

share Class 2 (Acc) 17.07% 11.51%

share Class 3 17.35% 11.51%

share Class A (Acc) 16.60% 11.51%

2   source: Aviva investors (based on midday values, mid to mid 
basis, net income reinvested, net of fees) six months ended  
15 April 2013.

3   source: Lipper hindsight (based on close of business values) 
six months ended 15 April 2013.

Synthetic Risk and Reward Indicator

Lower risk higher risk

typically lower rewards typically higher rewards

1 2 3 4 5 6 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’.

•  The value of investments will be affected by changes in 
exchange rates.

•  Full information on the risks applicable to the Fund is 
detailed in the prospectus.
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AvivA investors eUropeAn eqUitY FUnD 
(ContinUeD)

Top Ten Holdings

15.04.13

roche holdings 6.90%

novartis 5.93%

publicis Groupe 4.27%

sAp 3.99%

Unilever 3.61%

sanofi-Aventis 3.42%

schneider electric 3.01%

UBs 2.66%

volkswagen non voting redeemable 
preference shares 2.59%

richemont 2.52%

15.10.12

roche holdings 6.19%

sanofi-Aventis 4.81%

novartis 4.64%

sAp 3.36%

Unilever 3.25%

volkswagen non voting redeemable 
preference shares 2.99%

publicis Groupe 2.89%

software 2.79%

technip 2.72%

Fresenius 2.59%

Portfolio Breakdown

15.04.13 15.10.12

switzerland 25.58% 18.71%

France 23.54% 23.87%

Germany 20.97% 24.19%

netherlands 8.64% 10.13%

ireland; republic of 5.98% 5.76%

italy 3.68% 2.53%

Austria 2.81% 1.10%

Denmark 2.54% 1.87%

portugal 1.86% 1.85%

Luxembourg 1.56% 1.47%

other Countries 2.51% 3.41%

total investments 99.67% 94.89%

net other Assets 0.33% 5.11%

net Assets 100.00% 100.00%
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AvivA investors eUropeAn eqUitY FUnD 
(ContinUeD)

Share Price Record

Share class Calendar 
year

Highest 
price* (p)

Lowest 
price* (p)

Class 1 (Acc) 2008 119.71 72.64

2009 118.73 72.17

2010 120.90 99.23

2011 129.76 93.79

2012 123.80 97.36

2013** 141.29 123.90

Class 2 (Acc) 2008 183.97 111.80

2009 183.04 111.18

2010 187.01 153.26

2011 200.71 145.16

2012 191.86 150.84

2013** 219.04 192.02

Class 3 2008 218.34 129.46

2009 210.58 128.88

2010 212.12 172.23

2011 222.95 160.62

2012 207.16 164.90

2013** 236.74 207.35

Class A (Acc) 2008 123.32 74.56

2009 121.43 73.98

2010 123.38 101.13

2011 131.63 94.90

2012 124.20 98.07

2013** 141.56 124.28

* valued at mid market prices.
** Up to 15 April 2013.

Revenue Record 

the revenue record table below shows the net distribution 
rates per calendar year on a payment date basis for an 
investment made on 2 January 2008.

Share class Calendar 
year

Net revenue 
per share (p)

Per £1,000 
invested (£)

Class 1 (Acc) 2008 2.0272 17.14

2009 1.8997 16.06

2010 2.0039 16.94

2011 1.4452 12.22

2012 1.6458 13.91

2013* 0.3752 3.17

Class 2 (Acc) 2008 3.4373 18.92

2009 3.2203 17.73

2010 3.5226 19.39

2011 2.4838 13.67

2012 2.7939 15.38

2013* 0.7338 4.04

Class 3 2008 4.6722 21.61

2009 4.2372 19.60

2010 4.7562 22.00

2011 3.7149 17.18

2012 4.0318 18.65

2013* 1.3262 6.13

Class A (Acc) 2008 1.6258 13.32

2009 1.5206 12.46

2010 1.4269 11.69

2011 0.7143 5.85

2012 0.9091 7.45

2013* 0.0000 0.00

* Up to 15 June 2013 (the interim distribution payment date).
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AvivA investors eUropeAn eqUitY FUnD 
(ContinUeD)

Calendar Year Performance

Total Return Fund4

%
FTSE® 
World 

Europe
(ex UK) 
Index5

%

2008

share Class 1 (19.12)  (23.99)

share Class 2 (18.93) (23.99)

share Class 3 (18.70)  (23.99)

share Class A  (19.54) (23.99)

2009

share Class 1 21.19 30.68

share Class 2 21.44 30.68

share Class 3 21.83 30.68

share Class A 20.66 30.68

2010

share Class 1  5.08 5.75

share Class 2 5.32 5.75

share Class 3 5.72 5.75

share Class A 4.53 5.75

2011

share Class 1 (16.26) (14.71)

share Class 2 (16.14) (14.71)

share Class 3 (15.69) (14.71)

share Class A (16.80) (14.71)

2012

share Class 1 20.91 23.23

share Class 2 21.03 23.23

share Class 3 21.64 23.23

share Class A 20.10 23.23

Calendar Year Performance (continued)

Total Return Fund4

%
FTSE® 
World

Europe
(ex UK) 
Index5

%

2013*

share Class 1 10.35 4.47

share Class 2 10.39 4.47

share Class 3 10.55 4.47

share Class A 10.14 4.47

4   source: Aviva investors (based on midday values, mid to mid 
basis, net income reinvested, net of fees).

5   source: Lipper hindsight (based on close of business values).
* Up to 15 April 2013.

the value of an investment in the Aviva 
investors european equity Fund and any 
revenue from it can go down as well as up.  
You may not get back the original amount 
invested. past performance is not a guide to 
future performance.
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AvivA investors internAtionAL inDex 
trACKinG FUnD

Investment Objective
to track the total return (after charges) of the 
Ftse® world (ex UK) index.

Investment Policy
to invest in international equities employing a 
combination of sampling and full replication 
strategies across the equity markets which 
comprise the Ftse® world (ex UK) index.

the Fund may invest in any of the following 
financial instruments in order to achieve its 
investment objective: transferable securities, 
money market instruments, units in collective 
investment schemes, deposits and derivatives 
and forward transactions.

Risk Profile
the Fund will invest principally in overseas 
equity markets. Movements in overseas equity 
markets and variations in currency exchange 
rates will therefore affect Fund performance. 
the Fund may include investments in countries 
deemed to be emerging markets. these are 
usually considered to carry a greater degree of 
risk than investments in established markets

Fund Manager’s Report
the Aviva investors international index tracking 
Fund (share class 1) delivered a total return 
of 16.28 per cent net of fees. the Fund’s 
benchmark, the Ftse® world (ex UK) index, 
returned 15.44 per cent. the median (average) 
return generated by the Fund’s peer group, the 
investment Management Association’s Global 
(equity) sector was 15.33 per cent.

equity markets rallied strongly over the 
review period as investors’ appetite for risk 
was buoyed by an increasingly positive Us 
economic outlook and an improvement in 
leading Chinese economic indicators. investor 
confidence was bolstered at the start of January 
by the successful negotiation of a last-minute 
deal to avoid an automatic tightening of Us 
fiscal policy, while loose monetary policy in 
the major developed economies continued to 
fuel the rally. Markets became more volatile in 
March as the euro-zone debt crisis resurfaced 
and policymakers struggled to agree on a 
package to rescue Cyprus and restructure its 
heavily indebted banking system.

in local currency terms, Japan’s equity market 
was an outstanding performer as investors 
reacted favourably to the expansionary policies 
of Japan’s newly elected Liberal Democratic 
government. european markets made good 
progress too, although an inconclusive outcome 
to italian elections and the Cypriot debt crisis 
weighed on investor sentiment towards the 
end of the review period. the Us market was 
boosted by signs that a combination of record-
low interest rates and quantitative easing is 
having the desired effect on the economy. 
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AvivA investors internAtionAL inDex 
trACKinG FUnD (ContinUeD)

Fund Manager’s Report (continued)
Despite equity markets’ strong performance 
over the last six months, the case for investing 
in shares remains compelling and they are still 
far from being a ‘loved’ asset class, especially 
when compared to their fixed-income cousins. 
As long as global economic data stays resilient 
and a policymakers continue to work together 
to reach a sensible solution to the fiscal 
problems around the world, the outlook for 
equities remains relatively positive.

May 2013 

sources: Fund and peer group performance figures 
– Lipper hindsight, mid to mid basis with net income 
reinvested in GBp, with no initial charges applied. Market 
data – Bloomberg.

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 to buy or sell stocks. past performance 
is not a guide to future performance. the value of an 
investment in the fund and any income from it may go 
down as well as up, and the investor 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.



avivainvestors.co.uk130 Aviva investors international index tracking Fund

AvivA investors internAtionAL inDex 
trACKinG FUnD (ContinUeD)

Fund Facts

Ex-dividend dates Distribution dates

15 April 15 June

15 october 15 December

Ongoing Charges Figure*

15.04.13

share Class 1 0.97%

share Class 2 0.27%

share Class 3 0.27%

* the ongoing Charges Figure (oCF) is calculated as the ratio 
of the total ongoing charges to the average net asset value of 
the Fund over the period. the oCF is made up of the Annual 
Management Charge and other operating costs deducted 
from the assets of the Fund during the period, except for 
those payments that are explicitly excluded (performance fees).  
the oCF includes transaction charges which were excluded 
from the total expense ratios (ter) calculations provided 
previously. the oCF has replaced the ter.

Revenue Distributions – Accumulation Shares

interim distribution for the six months ended 15 April 2013.

Pence per 
share payable 

15.06.13

Pence per 
share paid 

15.06.12

share Class 1 0.4689 0.4274

share Class 2 0.7776 0.6256

share Class 3 1.5651 1.4037

Net Asset Value – Accumulation Shares*

Pence 
per share 
15.04.13

Pence 
per share 
15.10.12

Change

share Class 1 95.73 82.33 16.28%

share Class 2 99.72 85.49 16.65%

share Class 3 193.12 165.50 16.69%

* valued at bid market prices.

Total Return

Fund1 FTSE®
World (ex UK)

Index2

share Class 1 16.28% 15.44%

share Class 2 16.64% 15.44%

share Class 3 16.69% 15.44%

1   source: Aviva investors (based on midday values, mid to mid 
basis, net income reinvested, net of fees) six months ended  
15 April 2013.

2   source: Lipper hindsight (based on close of business values) 
six months ended 15 April 2013.

Synthetic Risk and Reward Indicator

Lower risk higher risk

typically lower rewards typically higher rewards

1 2 3 4 5 6 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’.

•  The value of investments will be affected by changes in 
exchange rates.

•  Full information on the risks applicable to the Fund is 
detailed in the prospectus.
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AvivA investors internAtionAL inDex 
trACKinG FUnD (ContinUeD)

Top Ten Holdings

15.04.13

Apple Computer 1.43%

exxonMobil 1.41%

General electric 0.86%

international Business Machines 0.83%

Chevron 0.82%

nestle 0.81%

Johnson & Johnson 0.80%

pfizer 0.78%

proctor & Gamble 0.78%

Microsoft 0.77%

15.10.12

Apple Computer 2.19%

exxonMobil 1.57%

Microsoft 0.92%

General electric 0.89%

international Business Machines 0.89%

Chevron 0.83%

nestle 0.80%

At&t 0.77%

Google ‘A’ 0.73%

wal–Mart stores 0.72%

Portfolio Breakdown

15.04.13 15.10.12

United states of America 51.98% 50.50%

Japan 9.96% 7.51%

switzerland 4.08% 3.84%

Canada 3.93% 4.33%

Australia 3.92% 3.71%

France 3.55% 3.95%

Germany 3.38% 3.48%

Korea; republic of 1.87% 2.37%

Brazil 1.82% 1.98%

taiwan 1.43% 1.60%

other Countries 13.27% 14.15%

total investments 99.19% 97.42%

net other Assets 0.81% 2.58%

net Assets 100.00% 100.00%
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AvivA investors internAtionAL inDex 
trACKinG FUnD (ContinUeD)

Share Price Record – Accumulation Shares

Share class Calendar 
year

Highest 
price* (p)

Lowest 
price* (p)

Class 1 2008 74.92 49.07

2009 72.91 47.26

2010 83.03 68.22

2011 85.26 68.98

2012 84.29 75.34

2013*** 97.81 84.02

Class 2 2008** 76.45 50.13

2009 74.79 48.34

2010 85.51 70.12

2011 88.02 71.25

2012 87.61 78.09

2013*** 101.82 87.35

Class 3 2008 146.31 96.18

2009 143.79 92.79

2010 164.81 134.99

2011 169.86 137.55

2012 169.67 151.03

2013*** 197.18 169.16

* valued at mid market prices.
** From 13 May 2008 (date of launch).
*** Up to 15 April 2013.

Revenue Record – Accumulation Shares

the revenue record table below shows the net distribution 
rates per calendar year on a payment date basis for an 
investment made on 2 January 2008 (13 May 2008 for 
share Class 2).

Share class Calendar 
year

Net revenue 
per share (p)

Per £1,000 
invested (£)

Class 1 2008 0.9841 13.25

2009 0.9608 12.94

2010 0.8820 11.88

2011 1.0837 14.59

2012 1.1337 15.27

2013** 0.4689 6.32

Class 2 2008* 0.5452 7.27

2009 1.2079 16.11

2010 1.2406 16.54

2011 1.4856 19.81

2012 1.5470 20.63

2013** 0.7776 10.37

Class 3 2008 2.6683 18.44

2009 2.5693 17.75

2010 2.7467 18.98

2011 3.2570 22.50

2012 3.3891 23.42

2013** 1.5651 10.82

** From 13 May 2008 (date of launch).
** Up to 15 June 2013 (the interim distribution payment 
date).
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AvivA investors internAtionAL inDex 
trACKinG FUnD (ContinUeD)

Calendar Year Performance

Total Return Fund3

%
FTSE® 
World

(ex UK) 
Index4

%

2008

share Class 1 (19.04) (17.12)

share Class 2* (18.53) (17.36)

share Class 3 (18.55) (17.12)

2009

share Class 1 19.77 18.86

share Class 2 20.21 18.86

share Class 3 20.47 18.86

2010

share Class 1 15.32 16.69

share Class 2 15.81 16.69

share Class 3 16.08 16.69

2011

share Class 1 (7.67) (6.12)

share Class 2 (7.24) (6.12)

share Class 3 (7.02) (6.12)

2012

share Class 1 9.48 11.95

share Class 2 10.00 11.95

share Class 3 10.27 11.95

2013**

share Class 1 14.73 13.64

share Class 2 14.96 13.64

share Class 3 14.96 13.64

3   source: Aviva investors (based on midday values, mid to mid 
basis, net income reinvested, net of fees).

4   source: Lipper hindsight (based on close of business values).
* From 13 May 2008 (date of launch).
** Up to 15 April 2013.

the value of an investment in the Aviva 
investors international index tracking Fund and 
any revenue from it can go down as well as up.  
You may not get back the original amount 
invested. past performance is not a guide to 
future performance.
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AvivA investors BALAnCeD MAnAGeD 
FUnD

Investment Objective
Long term capital appreciation and income.

Investment Policy
Diversified investment within and across global 
securities markets. Allocations to bonds, 
equities and cash will vary over time. equity 
selections will be based on price and long term 
total return prospects.

the Fund may invest in any of the following 
financial instruments in order to achieve its 
investment objective: transferable securities, 
money market instruments, units in collective 
investment schemes, deposits and derivatives 
and forward transactions.

Risk Profile
the Fund invests in UK and overseas equities 
and fixed interest securities. Changes in 
exchange rates, interest rates and the credit 
ratings of companies issuing bonds may affect 
the performance of the Fund and any income 
paid. the Fund may include investments in 
countries deemed to be emerging markets that 
are usually considered to carry a greater degree 
of risk than investments in established markets. 
the solvency of organisations in which the  
Fund invests can change and this can affect  
the Fund’s capital and any income paid.

Fund Manager’s Report
the Fund (share class A) delivered a total 
return of 9.50 per cent net of fees primarily 
driven by equity performance, which has 
been underpinned by an unprecedented 
loosening of monetary policy across the world 
and an ongoing Us economic recovery. the 
Fund’s performance compared with a median 
(average) return of 10.55 per cent generated 
by its peer group, the investment Management 
Association Mixed investment (40-85 per cent 
shares) category.

in terms of the main drivers of relative returns, 
a decision to be overweight equities relative 
to the peer group, and underweight cash, 
proved beneficial as equities rallied sharply. 
the decisions to be overweight UK equities 
and Asia-pacific equities also contributed 
positively to performance. however this was 
more than offset by an overweight position in 
emerging-market equities, and an underweight 
in european ones – the latter proved particularly 
detrimental as europe was one of the strongest 
equity regions over the period. A decision 
to hedge the Fund’s yen exposure proved 
beneficial. But at the same time a decision 
to hedge the euro relative to sterling proved 
costly. this trade was designed to provide some 
protection against the uncertainties in europe. 
however news two leading ratings agencies 
had downgraded the UK weakened sterling 
relative to the euro. 

As for equity stock selection, results 
were mixed. the UK equity sub-portfolio 
underperformed the wider UK stock market, 
and the european sub-portfolio suffered against 
its benchmark. however this was more than 
offset by the performance of the other regions, 
most notably the strong relative returns from 
emerging-market equity investments, as well as 
Asia-pacific and Japanese equities
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AvivA investors BALAnCeD MAnAGeD 
FUnD (ContinUeD)

Fund Manager’s Report (continued)
strong asset allocation decisions within 
international fixed-income was a sizeable 
positive as the Fund favoured emerging-market 
and high-yield debt which outperformed 
other areas of overseas fixed income. while 
an overweight position in UK corporate 
debt proved detrimental, as the asset class 
delivered modest returns, this was offset by a 
corresponding underweight in UK government 
bonds.

within alternative assets, exposure to 
commodities – which the Fund holds for 
diversification purposes – hurt, while exposure 
to bank loans proved beneficial. 

the Fund continues to be overweight equities 
and underweight cash. Given concerted efforts 
by central banks to provide liquidity, the risk 
of both a fresh financial market crisis and 
an economic downturn, has been reduced, 
meaning equities represent decent long-term 
value.

within UK fixed-income the Fund is 
underweight UK government bonds and 
overweight corporate bonds. we believe 
corporate bonds still offer better value, 
especially on a longer-term view. the strength 
of corporate balance sheets should allow 
companies to withstand the risks of an 
economic downturn.

over the period, the equity overweight was 
increased, and diversified, with allocations 
to north American, emerging-market and 
Japanese equities. these positions were 
funded via sales of high-yield, corporate and 
government bonds. profits were also taken on 
the Japanese currency hedge.

May 2013 

sources: Fund and peer group performance figures 
– Lipper hindsight, mid to mid basis with net income 
reinvested in GBp, with no initial charges applied.

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 to buy or sell stocks. past performance 
is not a guide to future performance. the value of an 
investment in the fund and any income from it may go 
down as well as up, and the investor may not get back 
the original amount invested.
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AvivA investors BALAnCeD MAnAGeD 
FUnD (ContinUeD)

Fund Facts

Ex-dividend dates Distribution dates

15 April 15 June

15 october 15 December

Ongoing Charges Figure*

15.04.13

share Class 1 1.00%

share Class 2 (Acc) 0.87%

share Class 3 0.37%

share Class A 1.67%

* the ongoing Charges Figure (oCF) is calculated as the ratio 
of the total ongoing charges to the average net asset value of 
the Fund over the period. the oCF is made up of the Annual 
Management Charge and other operating costs deducted 
from the assets of the Fund during the period, except for 
those payments that are explicitly excluded (performance fees).  
the oCF includes transaction charges which were excluded 
from the total expense ratios (ter) calculations provided 
previously. the oCF has replaced the ter.

Revenue Distributions

interim distribution for the six months ended 15 April 2013.

Pence per 
share payable 

15.06.13

Pence per 
share paid 

15.06.12

share Class 1 0.4652 0.5056

share Class 2 (Acc) 1.0387 1.0283

share Class 3 1.3396 1.3959

share Class A 0.3458 0.4199

Net Asset Value*1

Pence 
per share 
15.04.13

Pence 
per share 
15.10.12

Change

share Class 1 66.13 60.61 9.11%

share Class 2 (Acc) 134.74 122.57 9.93%

share Class 3 131.39 120.43 9.10%

share Class A 87.80 80.50 9.07%

* valued at bid market prices.
1   the net asset value of income shares will exclude any 

income paid/payable to investors.

Total Return

Fund2 IMA Mixed
Investment

40-85%
Shares3

share Class 1 9.87% 10.55%

share Class 2 (Acc) 9.94% 10.55%

share Class 3 10.20% 10.55%

share Class A 9.50% 10.55%

2   source: Aviva investors (based on midday values, mid to mid 
basis, net income reinvested, net of fees) six months ended  
15 April 2013.

3   source: Lipper hindsight (based on close of business values) 
six months ended 15 April 2013.

Synthetic Risk and Reward Indicator

Lower risk higher risk

typically lower rewards typically higher rewards

1 2 3 4 5 6 7

the Fund has been allocated a risk number based on the 
higher of the historic volatility of its share price, the historic 
volatility of its current asset classes or its intended maximum 
risk levels.
•  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’.

•  Bond values are affected by changes in interest rates, and 
the bond issuer’s creditworthiness. Bonds that produce a 
higher level of income usually have a greater risk of default.

•  The value of investments will be affected by changes in 
exchange rates.

•  Full information on the risks applicable to the Fund is 
detailed in the prospectus.
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AvivA investors BALAnCeD MAnAGeD 
FUnD (ContinUeD)

Top Ten Holdings

15.04.13

JpMorgan emerging Markets investment 
trust 4.92%

ishares Markit iBoxx £ Corporate Bond 4.40%

Aviva investors Global Aggregate Currency 
Bond GBp hedged (share Class Z) 3.50%

Aviva investors emerging Markets Local 
Currency Bond Fund GBp (share Class ix) 3.19%

Aviva investors Global Credit Fund GBp 
hedged (share Class Z) 2.60%

royal Dutch shell ‘B’ 2.24%

hsBC 2.16%

Bh Macro 2.04%

nB Global Floating rate preference 
shares 2.02%

vodafone 1.94%

15.10.12

Aviva investors Global Aggregate 
Currency Bond GBp hedged  
(share Class Z) 5.78%

ishares Markit iBoxx £ Corporate Bond 5.74%

JpMorgan emerging Markets investment 
trust 3.57%

Aviva investors Global Credit Fund GBp 
hedged (share Class Z) 2.64%

royal Dutch shell ‘B’ 2.62%

hsBC 2.13%

Bh Macro 2.04%

nB Global Floating rate preference 
shares 2.04%

vodafone 1.99%

Bp 1.83%

Portfolio Breakdown

15.04.13 15.10.12

United Kingdom 43.34% 42.72%

United states of America 13.09% 12.18%

Luxembourg 11.41% 13.01%

Channel islands; Guernsey 5.65% 4.60%

ireland; republic of 4.54% 5.82%

Japan 3.65% 2.89%

France 2.66% 2.29%

Australia 2.34% 2.01%

switzerland 2.01% 1.74%

Germany 1.99% 1.57%

other Countries 9.20% 8.76%

total investments 99.88% 97.59%

net other Assets 0.12% 2.41%

net Assets 100.00% 100.00%

where the Fund has invested in collective investment schemes 
(Cis), the above portfolio breakdown is limited to the domicile 
of the Cis as opposed to the geographical exposure of the 
underlying portfolio of the Cis.
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AvivA investors BALAnCeD MAnAGeD 
FUnD (ContinUeD)

Share Price Record

Share class Calendar 
year

Highest 
price* (p)

Lowest 
price* (p)

Class 1 2008 63.95 42.45

2009 57.46 42.02

2010 62.86 53.75

2011 64.62 54.91

2012 62.30 56.90

2013** 67.83 62.55

Class 2 (Acc) 2008 115.53 79.22

2009 109.43 78.39

2010 118.11 103.35

2011 126.59 107.57

2012 125.90 113.93

2013** 137.23 126.52

Class 3 2008 127.66 84.61

2009 114.68 83.92

2010 125.22 107.14

2011 128.70 109.53

2012 124.11 113.14

2013** 135.12 124.46

Class A 2008 85.16 56.54

2009 76.31 55.87

2010 83.49 71.43

2011 85.78 72.76

2012 82.56 75.54

2013** 89.85 82.96

* valued at mid market prices.
** Up to 15 April 2013.

Revenue Record

the revenue record table below shows the net distribution 
rates per calendar year on a payment date basis for an 
investment made on 2 January 2008.

Share class Calendar 
year

Net revenue 
per share (p)

Per £1,000 
invested (£)

Class 1 2008 1.5993 25.01

2009 1.1615 18.16

2010 1.1072 17.31

2011 1.2802 20.02

2012 1.0935 17.10

2013* 0.4652 7.27

Class 2 (Acc) 2008 3.0756 26.62

2009 2.2924 19.84

2010 2.2789 19.73

2011 2.5526 22.10

2012 2.2424 19.41

2013* 1.0387 8.99

Class 3 2008 3.8058 29.81

2009 2.8230 22.11

2010 2.9473 23.09

2011 3.3414 26.17

2012 2.9482 23.09

2013* 1.3396 10.49

Class A 2008 1.7869 20.98

2009 1.2213 14.34

2010 1.0523 12.36

2011 1.1777 13.83

2012 0.9360 10.99

2013* 0.3458 4.06

* Up to 15 June 2013 (the interim distribution payment date).
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AvivA investors BALAnCeD MAnAGeD 
FUnD (ContinUeD)

Calendar Year Performance

Total Return Fund4

%
IMA Mixed
Investment

40-85%
Shares5

%

2008

share Class 1  (20.46) (21.75)

share Class 2 (20.35) (21.75)

share Class 3 (20.07)  (21.75)

share Class A (20.89) (21.75)

2009

share Class 1 18.66 19.97

share Class 2 18.71 19.97

share Class 3 19.15 19.97

share Class A 17.97 19.97

2010

share Class 1 12.06 12.34

share Class 2 12.11 12.34

share Class 3 12.70 12.34

share Class A 11.39 12.34

2011

share Class 1 (5.05) (5.57)

share Class 2 (5.06) (5.57)

share Class 3 (4.50) (5.57)

share Class A (5.72) (5.57)

2012

share Class 1 8.34 9.87

share Class 2 8.38 9.87

share Class 3 8.99 9.87

share Class A 7.57 9.87

Calendar Year Performance (continued)

Total Return Fund4

%
IMA Mixed
Investment

40-85%
Shares5

%

2013*

share Class 1 7.50 8.34

share Class 2 7.55 8.34

share Class 3 7.69 8.34

share Class A 7.30 8.34

4   source: Aviva investors (based on midday values, mid to mid 
basis, net income reinvested, net of fees).

5   source: Lipper hindsight (based on close of business values).
* Up to 15 April 2013.

the value of an investment in the Aviva 
investors Balanced Managed Fund and any 
revenue from it can go down as well as up.  
You may not get back the original amount 
invested. past performance is not a guide to 
future performance.
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AvivA investors GLoBAL eqUitY inCoMe 
FUnD

Investment Objective
to provide an annualised income yield at least 
one and a quarter times that of the annual 
income yield obtainable on the MsCi world 
index (GBp), with the potential for capital 
growth. income on the Fund will be paid 
quarterly. the income aim is a 12 month rolling 
target and is before the deduction of charges 
and after the deduction of tax for a UK basic 
rate income taxpayer. For the purposes of 
measuring the income aim the annual income 
yield of the index will also be calculated on a  
12 month rolling basis.

Investment Policy
investment principally in global equities judged 
to offer above average dividend yields with 
prospects of dividend growth and the potential 
for long term capital growth. the Fund may 
also invest in other transferable securities, 
collective investment schemes, money market 
instruments, deposits, cash, near cash, 
derivatives and forward transactions.

Risk Profile
the Fund will invest principally in overseas 
equity markets. Movements in overseas equity 
markets and variations in currency exchange 
rates will therefore affect Fund performance.

Fund Manager’s Report
the Aviva investors Global equity income Fund 
share Class 1 returned 11.50 per cent over the 
reporting period, in comparison with a median 
return of 14.61 per cent for the iMA Global 
equity income sector. 

During the reporting period, the Fund retained 
a concentrated portfolio of stocks following 
a thematic approach with a strong emphasis 
on companies with a sustainable competitive 
advantage in relatively defensive sectors. 
we also continued to favour stocks that are 
beneficiaries of rising disposable incomes in the 
major emerging economies, as these countries 
shift from export-led to consumer-driven 
growth. 

Amongst healthcare stocks, our holding 
in swiss pharmaceutical group roche was 
a key contributor as the stock gained on 
solid annual results. sales have been driven 
by strong revenue growth in the Us and 
emerging markets, where demand for its 
franchise of cancer treatments has helped 
to offset the impact of austerity measures in 
europe. the company’s herceptin drug has 
become the standard treatment for certain 
types of breast cancer. in the same sector, Us 
group pfizer also performed well. pfizer is the 
leading international pharmaceutical company 
operating in China, where spending on 
healthcare is expanding at a much more rapid 
pace than in developed economies subject to 
austerity programmes.
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AvivA investors GLoBAL eqUitY inCoMe 
FUnD (ContinUeD)

Fund Manager’s Report (continued)
the main disappointment during the reporting 
period was our holding in leading Us 
technology company Apple. Concerns grew 
around the turn of the calendar year over the 
sustainability of the company’s growth rate. 
this was exacerbated by weaker than expected 
quarterly earnings figures and earnings 
guidance early in the new year, as Apple faces 
intense competition in the smartphone market 
from samsung, although encouragingly sales 
of its tablet ipad computers have been growing 
rapidly. 

in the energy sector, Brazilian group petrobras 
cut its dividend in response to the capital 
needs of developing its vast pre-salt reserves. 
we subsequently sold our holding in petrobras 
before the end of the reporting period after the 
stock had rallied in early March. 

elsewhere, our holding in Japanese residential 
property developer Daito trust Construction 
detracted from returns. the company is a 
pure domestic play hence it has not benefited 
from the weakening yen in recent months. 
Construction orders and gross margins have 
also unexpectedly dipped in the last reported 
period. however, the dividend remains safe 
and is supportive for the share price, while the 
company is still one of the most shareholder-
friendly in Japan.

we believe that the global economic recovery 
will continue in 2013, albeit at slower growth 
rates than those seen over the last three 
years. while companies may struggle to 
maintain profits growth, equity valuations 
do not look overstretched, particularly when 
compared to the extremely low rate of return 
available on government bonds and cash. As 
such we believe equities should continue to 
perform reasonably well going forward. in the 
developed economies, where growth is likely 
to remain subdued, companies that are not 
overly dependent on cyclical revenues and have 
a sustainable competitive advantage should 
continue to perform well.

May 2013

* iMA is the investment Management Association, the 
industry’s trade body.

sources: Fund and peer group performance figures 
– Lipper hindsight, mid to mid basis with net income 
reinvested in GBp, with no initial charges applied. Market 
data – Bloomberg.

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 to buy or sell stocks. past performance 
is not a guide to future performance. the value of an 
investment in the fund and any income from it may go 
down as well as up, and the investor may not get back 
the original amount invested.
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AvivA investors GLoBAL eqUitY inCoMe 
FUnD (ContinUeD)

Fund Facts

Ex-dividend dates Distribution dates

15 April 15 June

15 July 15 september

15 october 15 December

15 January 15 March

Ongoing Charges Figure*

15.04.13

share Class 1 (Acc) 1.65%

share Class 2 (Acc) 0.90%

share Class 3 0.45%

* the ongoing Charges Figure (oCF) is calculated as the ratio 
of the total ongoing charges to the average net asset value of 
the Fund over the period. the oCF is made up of the Annual 
Management Charge and other operating costs deducted 
from the assets of the Fund during the period, except for 
those payments that are explicitly excluded (performance fees).  
the oCF includes transaction charges which were excluded 
from the total expense ratios (ter) calculations provided 
previously. the oCF has replaced the ter.

Revenue Distributions – Income Shares

interim distribution for the six months ended 15 April 2013.

Pence per 
share payable 

15.06.13

Pence per 
share paid 

15.06.12

share Class 1 0.0024 n/A

share Class 2 0.0020 n/A

share Class 3 1.0236 0.3003

Revenue Distributions – Accumulation Shares

interim distribution for the six months ended 15 April 2013.

Pence per 
share payable 

15.06.13

Pence per 
share paid 

15.06.12

share Class 1 0.5003 0.0000

share Class 2 0.8727 0.0271

share Class 3 0.0018 n/A
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AvivA investors GLoBAL eqUitY inCoMe 
FUnD (ContinUeD)

Net Asset Value – Income Shares*1

Pence 
per share 
15.04.13

Pence 
per share 
15.10.12/

launch

Change

share Class 1 99.81 100.00** (0.19)%

share Class 2 99.81 100.00** (0.19)%

share Class 3 92.27 83.15 10.70%

* valued at bid market prices.
** Launch price on 12 April 2013.
1   the net asset value of income shares will exclude any 

income paid/payable to investors.

Net Asset Value – Accumulation Shares*

Pence 
per share 
15.04.13

Pence 
per share 
15.10.12/

launch

Change

share Class 1 90.84 81.46 11.51%

share Class 2 97.65 87.24 11.93%

share Class 3 93.30 100.00** (6.70)%

* valued at bid market prices.
** Launch price on 12 April 2013.

Total Return

Fund2 MSCI World
Index3

share Class 1 11.50% 10.42%

share Class 2 11.91% 10.42%

share Class 3 12.16% 10.42%

2   source: Aviva investors (based on midday values, mid to mid 
basis, net income reinvested, net of fees) six months ended  
15 April 2013.

3   source: Lipper hindsight (based on close of business values) 
six months ended 15 April 2013.

Synthetic Risk and Reward Indicator

Lower risk higher risk

typically lower rewards typically higher rewards

1 2 3 4 5 6 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’.

•  The value of investments will be affected by changes in 
exchange rates.

•  Full information on the risks applicable to the Fund is 
detailed in the prospectus.
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Top Ten Holdings

15.04.13

Altria 3.71%

time warner 3.51%

Microsoft 3.48%

McDonald's 3.16%

pfizer 3.08%

Mattel 3.07%

roche holdings 3.00%

Australia & new Zealand Bank 2.96%

At&t 2.90%

eni 2.86%

15.10.12

Apple Computer 4.07%

pfizer 4.04%

Microsoft 3.81%

Altria 3.30%

hsBC 3.28%

McDonald's 3.21%

roche holdings 3.16%

ecolab 2.79%

siemens 2.54%

At&t 2.42%

Portfolio Breakdown

15.04.13 15.10.12

United states of America 48.36% 47.09%

United Kingdom 14.67% 10.70%

Japan 9.55% 5.45%

Germany 5.02% 3.74%

singapore 4.90% 5.46%

switzerland 3.00% 4.33%

Australia 2.96% 3.29%

italy 2.86% 0.00%

Canada 2.85% 2.30%

russia 1.55% 1.51%

other Countries 0.16% 15.23%

total investments 95.88% 99.10%

net other Assets 4.12% 0.90%

net Assets 100.00% 100.00%



avivainvestors.co.uk 145Aviva investors Global equity income Fund

AvivA investors GLoBAL eqUitY inCoMe 
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Share Price Record – Income Shares

Share class Calendar 
year

Highest 
price* (p)

Lowest 
price* (p)

Class 1 2013** 100.00 99.85

Class 2  2013** 100.00 99.85

Class 3 2008 87.15 48.58

2009 71.62 47.01

2010 81.62 66.19

2011 85.10 65.96

2012 86.99 75.22

2013*** 93.49 84.79

* valued at mid market prices.
** From 12 April 2013 (date of launch) to 15 April 2013.
*** Up to 15 April 2013.

Share Price Record – Accumulation Shares

Share class Calendar 
year

Highest 
price* (p)

Lowest 
price* (p)

Class 1 2008 84.59 47.49

2009 70.34 45.78

2010 80.00 64.86

2011 83.39 64.36

2012 84.92 73.63

2013*** 91.05 82.85

Class 2  2008 88.37 49.87

2009 74.28 48.15

2010 84.88 68.68

2011 89.36 68.55

2012 90.67 78.53

2013*** 97.86 88.86

Class 3 2013** 93.47 93.33

* valued at mid market prices.
** From 12 April 2013 (date of launch) to 15 April 2013.
*** Up to 15 April 2013.
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Revenue Record – Income Shares

the revenue record table below shows the net distribution 
rates per calendar year on a payment date basis for an 
investment made on 2 January 2008 (12 April for share 
Class 1 and share Class 2).

Share class Calendar 
year

Net revenue 
per share (p)

Per £1,000 
invested (£)

Class 1 2013* 0.0024 0.02

Class 2 2013* 0.0020 0.02

Class 3 2008 1.2063 13.84

2009 0.9675 11.10

2010 0.6526 7.49

2011 0.8481 9.73

2012 0.8488 9.74

2013** 1.0236 11.75

* From 12 April 2013 (date of launch) to 15 June 2013  
(the interim distribution payment date).
** Up to 15 June 2013 (the interim distribution payment 
date).

Revenue Record – Accumulation Shares

the revenue record table below shows the net distribution 
rates per calendar year on a payment date basis for an 
investment made on 2 January 2008 (12 April for share 
Class 3).

Share class Calendar 
year

Net revenue 
per share (p)

Per £1,000 
invested (£)

Class 1 2008 0.3419 4.04

2009 0.3311 3.91

2010 0.0000 0.00

2011 0.0000 0.00

2012 0.0000 0.00

2013** 0.5003 5.91

Class 2 2008 0.7433 8.41

2009 0.6935 7.85

2010 0.2339 2.65

2011 0.3042 3.44

2012 0.3091 3.50

2013** 0.8727 9.88

Class 3 2013* 0.0018 0.02

* From 12 April 2013 (date of launch) to 15 June 2013  
(the interim distribution payment date).
** Up to 15 June 2013 (the interim distribution payment 
date).
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FUnD (ContinUeD)

Calendar Year Performance

Total Return Fund4

%
MSCI World 

Index5

%

2008

share Class 1  (35.83) (42.08)

share Class 2 (35.47) (42.08)

share Class 3 (35.02) (42.08)

2009

share Class 1 28.33 26.51

share Class 2 29.01 26.51

share Class 3 29.64 26.51

2010

share Class 1 6.61 4.72

share Class 2 6.99 4.72

share Class 3 7.46 4.72

2011

share Class 1 (7.75) (4.31)

share Class 2 (7.29) (4.31)

share Class 3 (6.65) (4.31)

2012

share Class 1 11.02 16.54

share Class 2 11.67 16.54

share Class 3 12.39 16.54

2013*

share Class 1 11.11 7.77

share Class 2 11.35 7.77

share Class 3 11.49 7.77

4   source: Aviva investors (based on midday values, mid to mid 
basis, net income reinvested, net of fees).

5   source: Lipper hindsight (based on close of business values).
* Up to 15 April 2013.

the value of an investment in the Aviva 
investors Global equity income Fund and any 
revenue from it can go down as well as up. You 
may not get back the original amount invested. 
past performance is not a guide to future 
performance.
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other inForMAtion

More information about the activities and 
performance of the Aviva investors investment 
Funds iCvC for this period and previous periods 
can be obtained from the Authorised Corporate 
Director.

Any future returns and opinions expressed 
should not be relied upon as indicating any 
guarantee of return from investment in the 
funds.

the information contained within this 
document should not be construed as a 
recommendation to purchase or sell stocks.

As sub-funds are not legal entities in their own 
right, if the assets of a sub-fund are insufficient 
to meet its liabilities, any such shortfall might 
have to be met from the assets of the other 
sub-funds of the Company.

the shareholders are not liable for the debts of 
the Aviva investors investment Funds iCvC.

Significant Information
on 10 December 2012 the AMC charge on 
share class 2 was reduced on the international 
index tracking Fund.

on 10 December 2012 the following share 
classes were launched:
–  Aviva investors Blue Chip tracking Fund share 

class 2 (income shares)
–  Aviva investors UK index tracking Fund share 

class 2 (income shares)
–  Aviva investors Distribution Fund share class 4 

(income shares)
–  Aviva investors UK equity income Fund share 

class 4 (income and accumulation shares)

on 9 november 2012 the Aviva investors UK 
ethical Fund was closed and all the investments 
and the investors were transferred to a 
new Aviva investors UK ethical Fund in the 
Aviva investors sustainable Future iCvC, in 
preparation for the transfer of Aviva investors 
sustainable Future iCvC from Aviva investors to 
Alliance trust investments.

the Aviva investors Global property Fund closed 
on 15 February 2013.

on 12 April 2013 the Aviva investors world 
Leaders Fund was renamed as the Aviva 
investors Global equity income Fund and its 
investment objective and policy were amended. 
As such, past performance information in 
respect of the Aviva investors Global equity 
income Fund relates to the Aviva investors 
world Leaders Fund up to and including 11 
April 2013.

Annual General Meetings
the Company will not be holding Annual 
General Meetings.

Publication of Prices
information on the prices of shares will be 
available by calling 0800 051 2003 or on the 
internet at www.avivainvestors.co.uk. Calls 
may be recorded for training or monitoring 
purposes. 
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other inForMAtion (ContinUeD)

Stamp Duty Reserve Tax (SDRT)
the ACD’s chosen policy on sDrt is to charge 
it directly against the property of the Fund. this 
is then reflected within the published prices of 
the Fund. however, the ACD reserves the right 
to charge sDrt on redemptions of shares in 
a Fund in excess of £250,000 to the investor 
rather than the relevant Fund.

Report and Financial Statements
Copies of the annual and half yearly long form 
report and financial statements are available 
free of charge by calling us on 0800 051 2003, 
or by writing to us at:

Aviva investors Administration office
po Box 10410
Chelmsford
essex, CM99 2AY

telephone calls may be recorded for training 
and monitoring purposes.

Paper Information
the paper used to produce this document 
originates from forests that are managed in 
accordance with the principles and criteria  
of the Forest stewardship Council (FsC).  
the paper is chlorine free.
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CoMpAnY inForMAtion

Authorised Corporate Director
Aviva investors UK Fund services Limited
no.1 poultry
London, eC2r 8eJ

Aviva investors UK Fund services Limited (the 
ACD) is a wholly owned subsidiary of Aviva Life 
holdings UK Limited, a company incorporated 
in the United Kingdom and within the Aviva 
Group of Companies. the ACD is a member of 
the investment Management Association and 
is authorised and regulated by the Financial 
Conduct Authority.

Directors of the Authorised Corporate 
Director
t orton
G Boffey (resigned 5 December 2012)
B A Curran (appointed 20 July 2012)
A Beswick (appointed 20 December 2012)

Administrator and Registrar
international Financial Data services (UK) 
Limited
iFDs house
st nicholas Lane
Basildon
essex, ss15 5Fs

Investment Managers
For all Funds, except the Aviva investors 
UK special situations Fund: 

Aviva investors Global services Limited
no.1 poultry
London, eC2r 8eJ

Aviva investors Global services Limited is a 
member of the investment Management 
Association and is authorised and regulated by 
the Financial Conduct Authority. the ultimate 
parent company of Aviva investors Global 
services Limited is Aviva plc.

For the Aviva investors UK special situations 
Fund:

schroder investment Management Limited
31 Gresham street
London, eC2v 7qA

Authorised and regulated by the Financial 
Conduct Authority.

Depositary
Citibank international plc
Citigroup Centre
Canada square
Canary wharf
London, e14 5LB

Authorised and regulated by the Financial 
Conduct Authority.

Independent Auditors
pricewaterhouseCoopers LLp
erskine house
68-73 queen street
edinburgh, eh2 4nh
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