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avivainvestors.co.uk Aviva Investors Multi-Manager Flexible Fund

AVIVA InVeStORS MultI-MAnAgeR FlexIble 
Fund

Investment Objective
the Fund aims to provide long-term capital 
growth by investing in other eligible Collective 
Investment Schemes (the target Funds).

Investment Policy
Investment will be made in shares or 
units of the target Funds, which invest in 
any geographical area or industry sector. 
Investments may also be made in derivatives 
for hedging purposes. the Fund will normally 
be invested in target Funds whose objectives 
are equity investment. the target Funds 
may however also invest in bonds, Property 
Securities, and money market instruments.

Risk Profile
the Fund invests in other collective investment 
schemes and exchange traded funds (etFs) 
and by doing so assumes any specific risks 
associated with the schemes or funds. etFs 
may have exposure to derivative instruments 
and therefore expose the Fund to counterparty 
default risk.

the Fund has exposure to 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. the Fund has 
exposure to 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 has 
exposure to can change and this can affect the 
Fund’s capital.

Fund Manager’s Report
the Fund returned 2.49 per cent* over the 
review period, as rises in many equity and 
fixed-income investments were partly offset by 
a plunge in some alternative-asset holdings. by 
comparison the Fund’s Investment Management 
Association peer group generated a median 
(average) return of 2.67 per cent.

uK shares advanced as demand for riskier assets 
was buoyed by extremely loose monetary policy 
and a steady improvement in both global and 
domestic economic data. However, some gains 
were given back towards the end of the review 
period amid speculation that an eventual rise 
in uK and uS interest rates was on the horizon 
and as a clutch of companies warned profits 
were being hurt by a stronger pound. 

global equities made progress too, led by 
the uS market, as a strengthening economy 
enabled the majority of companies to continue 
delivering results that surpassed analysts’ 
expectations.

government bonds also produced positive 
returns as demand for safe and steady income 
streams continued, with bond prices leaping 
towards the end of the period after banking 
troubles once again hit the euro zone and as 
relations between Russia and the West soured 
dramatically over ukraine.

Sterling-denominated corporate bonds also 
delivered solid returns, underpinned by a 
strong recovery in the price of underlying uK 
government debt. With the bank of england 
keen to allay fears of a rapid rise in interest 
rates, corporate bonds outperformed as the 
low yields available on government debt 
encouraged investors to seek out the higher 
returns available elsewhere.
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avivainvestors.co.ukAviva Investors Multi-Manager Flexible Fund

AVIVA InVeStORS MultI-MAnAgeR FlexIble 
Fund (COntInued)

Fund Manager’s Report (continued)
Stock selection decisions within equity and 
alternative-asset markets hurt performance 
with the Fund’s holdings in uK, european 
and Japanese equities and alternative assets 
all faring poorly relative to their respective 
benchmarks.

On the upside, overweight exposure to Asia-
Pacific equity markets and uS equity markets 
was beneficial.

Outlook
While the Fund remains biased to developed 
equity markets, we have been trimming 
exposure in recent months. For example, 
we sold out of the bgF emerging europe 
Fund to take profits after a period of strong 
performance and as the crisis in ukraine 
intensified.

We also reduced the Fund’s allocation to the 
blackRock european dynamic Fund while 
adding to the blackRock emerging Market debt 
local Currency Fund as a way of supplementing 
risk assets without adding to equity allocations.

September 2014

* Fund performance figures – share class 1, source lipper, 
net of fees, net income reinvested in gbP.

Any opinions expressed are those of the fund manager. 
they should not be viewed as a guarantee of a return 
from an investment in the funds. the content of the 
commentary should not be viewed as a recommendation 
to invest nor buy or sell any securities. 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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avivainvestors.co.uk Aviva Investors Multi-Manager Flexible Fund

AVIVA InVeStORS MultI-MAnAgeR FlexIble 
Fund (COntInued)

Fund Facts

Accounting 
dates

Ex-dividend 
dates

Distribution 
dates

28 February 29 February/
1 March

30 April

31 August 1 September 31 October

Ongoing Charges Figure*

31.08.14

Share Class 1 2.30%

Share Class 2 1.55%

Share Class 3 1.30%

* 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 Ratio (teR) calculations provided 
previously. the OCF has replaced the teR. the OCF includes 
a synthetic element of 0.64% in respect of the underlying 
investments.

Revenue Distributions

Interim distribution for the six months ended 31 August 2014.

Pence per 
share payable 

31.10.14

Pence per 
share paid 

31.10.13

Share Class 1 (Acc) 0.0000 0.0000

Share Class 2 (Acc) 0.1700 0.0000

Share Class 3 0.6060 0.0000

Net Asset Value*

Pence 
per share 
31.08.14

Pence 
per share 
28.02.14

Change

Share Class 1 (Acc) 66.67 65.06 2.47%

Share Class 2 (Acc) 105.57 102.62 2.87%

Share Class 3 136.93 133.53 2.53%

* Valued at bid market prices.

Total Return

Fund1 IMA 
Flexible

Investment2

Share Class 1 (Acc) 2.49% 2.59%

Share Class 2 (Acc) 2.87% 2.59%

Share Class 3 3.00% 2.59%

1   Source: Aviva Investors (based on 9am values) six months 
ended 31 August 2014.

2   Source: lipper (based on close of business values) six months 
ended 31 August 2014.

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.

•  An investment in shares of other funds will assume any 
specific risks associated with those funds. unregulated funds 
carry higher risk as they have less rules governing them.

•  Full information on the risks applicable to the Fund is 
detailed in the Prospectus.
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avivainvestors.co.ukAviva Investors Multi-Manager Flexible Fund

AVIVA InVeStORS MultI-MAnAgeR FlexIble 
Fund (COntInued)

Top Ten Holdings

31.08.14

blackRock north American equity tracker 
Fund (l Acc) 22.36%

Aviva Investors uK equity MoM 3 Fund 8.23%

glg Japan CoreAlpha equity Fund 
(I H Acc) 8.23%

Artemis Income Fund (Inc) 8.13%

AxA Framlington uK Select Opportunities 
Fund (R Acc) 6.90%

Odey european Fund (b Inc) 5.56%

gVO uK Focus Fund (I Inc) 5.31%

blackRock european dynamic Fund 
(d Acc) 4.97%

baring europe Select trust Fund (I Inc) 4.97%

First State Asia Pacific leaders Fund 
(b Acc) 4.36%

28.02.14

blackRock north American equity tracker 
Fund (l Acc) 20.45%

AxA Framlington uK Select Opportunities 
Fund (R Acc) 9.08%

Aviva Investors uK equity MoM 3 Fund 8.34%

Artemis Income Fund (Inc) 8.15%

glg Japan CoreAlpha equity Fund 
(I H Acc) 8.07%

blackRock european dynamic Fund 
(d Acc) 6.68%

Odey european Fund (b Inc) 6.11%

baring europe Select trust Fund (I Inc) 5.17%

gVO uK Focus Fund (I Inc) 5.15%

First State Asia Pacific leaders Fund 
(b Acc) 3.68%

Portfolio Breakdown

31.08.14 28.02.14

north America 20.87% 18.76%

united Kingdom 20.63% 20.73%

developed europe – excl uK 19.53% 20.20%

emerging Asia 8.78% 6.73%

Japan 7.79% 7.48%

Cash and equivalents 6.60% 8.28%

Managed Fund 5.17% 4.85%

developed Asia 2.45% 2.06%

Property 0.90% 0.83%

Australia & new Zealand 0.66% 0.54%

Other Sectors 1.58% 2.34%

total Investments 94.96% 92.80%

net Other Assets 5.04% 7.20%

net Assets 100.00% 100.00%

the above portfolio breakdown details the geographical 
exposure of the underlying portfolio of the Collective 
Investment Scheme (CIS) that the Fund is invested in as 
opposed to the domicile of the CIS.

5



avivainvestors.co.uk Aviva Investors Multi-Manager Flexible Fund

AVIVA InVeStORS MultI-MAnAgeR FlexIble 
Fund (COntInued)

Share Price Record

Share class Calendar 
year

Highest 
price* (p)

Lowest 
price* (p)

Class 1 (Acc) 2009 47.86 34.35

2010 55.26 45.38

2011 56.39 47.62

2012 56.39 50.13

2013 65.20 56.16

2014** 66.86 63.02

Class 2 (Acc) 2009 73.24 52.24

2010 85.13 69.50

2011 87.18 73.68

2012 88.16 78.02

2013 102.72 87.80

2014** 105.86 99.35

Class 3 2009 94.55 69.37

2010 112.12 91.89

2011 114.80 96.98

2012 115.20 102.40

2013 134.32 114.74

2014** 137.92 129.95

* Valued at mid market prices.
** up to 31 August 2014.

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 2009.

Share class Calendar 
year

Net revenue 
per share (p)

Per £1,000 
invested (£)

Class 1 (Acc) 2009 0.0203 0.51

2010 0.0756 1.90

2011 0.0000 0.00

2012 0.0679 1.71

2013 0.0000 0.00

2014* 0.0000 0.00

Class 2 (Acc) 2009 0.3872 6.42

2010 0.2517 4.17

2011 0.1207 2.00

2012 0.5072 8.41

2013 0.0589 0.98

2014* 0.5002 8.30

Class 3 2009 0.7525 9.39

2010 0.6281 7.84

2011 0.4532 5.66

2012 0.9607 11.99

2013 0.2216 2.77

2014* 1.3163 16.43

* up to 31 October 2014 (the interim distribution payment 
date).

6



avivainvestors.co.ukAviva Investors Multi-Manager Flexible Fund

AVIVA InVeStORS MultI-MAnAgeR FlexIble 
Fund (COntInued)

Calendar Year Performance

Total Return Fund3

%
IMA 

Flexible 
Investment4

%

2009

Share Class 1 (Acc) 21.08 23.80

Share Class 2 (Acc) 22.00 23.80

Share Class 3 22.50 23.80

2010

Share Class 1 (Acc) 15.63 14.60

Share Class 2 (Acc) 16.40 14.60

Share Class 3 16.70 14.60

2011

Share Class 1 (Acc)  (9.36)  (8.45)

Share Class 2 (Acc)  (8.68)  (8.45)

Share Class 3  (8.50)  (8.45)

2012

Share Class 1 (Acc) 12.36 10.19

Share Class 2 (Acc) 13.17 10.19

Share Class 3 13.52 10.19

2013

Share Class 1 (Acc) 15.85 15.37

Share Class 2 (Acc) 16.75 15.37

Share Class 3 17.01 15.37

2014*

Share Class 1 (Acc) 2.35 3.15

Share Class 2 (Acc) 2.85 3.15

Share Class 3 3.02 3.15

3   Source: Aviva Investors (based on 9am values).
4  Source: lipper (based on close of business values).
* up to 31 August 2014.

the value of an investment in the Aviva 
Investors Multi-Manager Flexible 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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avivainvestors.co.uk Aviva Investors Multi-Manager 40-85% Shares Fund

AVIVA InVeStORS MultI-MAnAgeR 40-85% 
SHAReS Fund

Investment Objective
the Fund aims to provide long-term capital 
growth together with income by investing in 
other eligible Collective Investment Schemes 
(the target Funds).

Investment Policy
Investment will be made in shares or 
units of the target Funds, which invest in 
any geographical area or industry sector. 
Investments may also be made in derivatives 
for hedging purposes. Although the target 
Funds may invest in equities, bonds, Property 
Securities, or money market instruments, it is 
anticipated that up to 85% of the Fund will be 
invested in target Funds whose objectives are 
equity investment.

Risk Profile
the Fund invests in other collective investment 
schemes and exchange traded funds (etFs) 
and by doing so assumes any specific risks 
associated with the schemes or funds. etFs 
may have exposure to derivative instruments 
and therefore expose the Fund to counterparty 
default risk.

the Fund has exposure to 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. the Fund has 
exposure to 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 has 
exposure to can change and this can affect the 
Fund’s capital.

Fund Manager’s Report
the Fund returned 1.33 per cent* over the 
review period, as rises in many equity and 
fixed-income investments were partly offset by 
a plunge in some alternative-asset holdings. by 
comparison the Fund’s Investment Management 
Association peer group generated a median 
(average) return of 2.02 per cent.

uK shares advanced as demand for riskier assets 
was buoyed by extremely loose monetary policy 
and a steady improvement in both global and 
domestic economic data. However, some gains 
were given back towards the end of the review 
period amid speculation that an eventual rise 
in uK and uS interest rates was on the horizon 
and as a clutch of companies warned profits 
were being hurt by a stronger pound. 

global equities made progress too, led by 
the uS market, as a strengthening economy 
enabled the majority of companies to continue 
delivering results that surpassed analysts’ 
expectations.

government bonds also produced positive 
returns as demand for safe and steady income 
streams continued, with bond prices leaping 
towards the end of the period after banking 
troubles once again hit the euro zone and as 
relations between Russia and the West soured 
dramatically over ukraine.

Sterling-denominated corporate bonds also 
delivered solid returns, underpinned by a 
strong recovery in the price of underlying uK 
government debt. With the bank of england 
keen to allay fears of a rapid rise in interest 
rates, corporate bonds outperformed as the 
low yields available on government debt 
encouraged investors to seek out the higher 
returns available elsewhere.
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avivainvestors.co.ukAviva Investors Multi-Manager 40-85% Shares Fund

AVIVA InVeStORS MultI-MAnAgeR 40-85% 
SHAReS Fund (COntInued)

Fund Manager’s Report (continued)
Stock selection decisions within equity, fixed-
income and alternative-asset markets hurt 
performance with the Fund’s holdings in uK 
equities, european equities, uK corporate 
bonds and alternative assets all faring poorly 
relative to their respective benchmarks.

On the upside, overweight exposure to 
Asia-Pacific equity markets and underweight 
exposure to european equity markets was 
beneficial.

Outlook
While the Fund remains biased to developed 
equity markets, we have been trimming 
exposure in recent months. For example, 
we sold out of the bgF emerging europe 
Fund to take profits after a period of strong 
performance and as the crisis in ukraine 
intensified. We also reduced the Fund’s 
allocation to the blackRock european dynamic 
Fund while adding to the blackRock emerging 
Market debt local Currency Fund as a way of 
supplementing risk assets without adding to 
equity allocations.

September 2014

* Fund performance figures – share class 1, source lipper, 
net of fees, net income reinvested in gbP.

Any opinions expressed are those of the fund manager. 
they should not be viewed as a guarantee of a return 
from an investment in the funds. the content of the 
commentary should not be viewed as a recommendation 
to invest nor buy or sell any securities. 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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avivainvestors.co.uk Aviva Investors Multi-Manager 40-85% Shares Fund

AVIVA InVeStORS MultI-MAnAgeR 40-85% 
SHAReS Fund (COntInued)

Fund Facts

Accounting 
dates

Ex-dividend 
dates

Distribution 
dates

28 February 29 February/
1 March

30 April

31 August 1 September 31 October

Ongoing Charges Figure*

31.08.14

Share Class 1 2.25%

Share Class 2 1.50%

Share Class 3 1.25%

* 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 Ratio (teR) calculations provided 
previously. the OCF has replaced the teR. the OCF includes 
a synthetic element of 0.61% in respect of the underlying 
investments.

Revenue Distributions – Income Shares

Interim distribution for the six months ended 31 August 2014.

Pence per 
share payable 

31.10.14

Pence per 
share paid 

31.10.13

Share Class 1 0.0000 0.0000

Share Class 2 0.7713 0.0000

Share Class 3 1.5434 0.0000

Revenue Distributions – Accumulation Shares

Interim distribution for the six months ended 31 August 2014.

Pence per 
share payable 

31.10.14

Pence per 
share paid 

31.10.13

Share Class 2 0.6364 0.0000

Net Asset Value – Income Shares*

Pence 
per share 
31.08.14

Pence 
per share 
28.02.14

Change

Share Class 1 65.56 64.69 1.34%

Share Class 2 119.35 117.53 1.55%

Share Class 3 132.05 130.29 1.35%

* Valued at bid market prices.

Net Asset Value – Accumulation Shares*

Pence 
per share 
31.08.14

Pence 
per share 
28.02.14

Change

Share Class 2 104.45 102.67 1.73%

* Valued at bid market prices.
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avivainvestors.co.ukAviva Investors Multi-Manager 40-85% Shares Fund

AVIVA InVeStORS MultI-MAnAgeR 40-85% 
SHAReS Fund (COntInued)

Total Return – Income Shares

Fund1 IMA Mixed
Investment

40-85%
Shares2

Share Class 1 1.33% 2.10%

Share Class 2 1.73% 2.10%

Share Class 3 1.85% 2.10%

1   Source: Aviva Investors (based on 9am values) six months 
ended 31 August 2014.

2   Source: lipper (based on close of business values) six months 
ended 31 August 2014.

Total Return – Accumulation Shares

Fund3 IMA Mixed
Investment

40-85%
Shares4

Share Class 2 1.72% 2.10%

3   Source: Aviva Investors (based on 9am values) six months 
ended 31 August 2014.

4   Source: lipper (based on close of business values) six months 
ended 31 August 2014.

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.

•  An investment in shares of other funds will assume any 
specific risks associated with those funds. unregulated funds 
carry higher risk as they have less rules governing them.

•  Full information on the risks applicable to the Fund is 
detailed in the Prospectus.
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avivainvestors.co.uk Aviva Investors Multi-Manager 40-85% Shares Fund

AVIVA InVeStORS MultI-MAnAgeR 40-85% 
SHAReS Fund (COntInued)

Top Ten Holdings

31.08.14

blackRock north American equity tracker 
Fund (l Acc) 14.78%

Artemis Income Fund (Inc) 10.10%

Aviva Investors uK equity MoM 3 Fund 7.93%

AxA Framlington uK Select Opportunities 
Fund (R Acc) 7.07%

gVO uK Focus Fund (I Inc) 6.35%

glg Japan CoreAlpha equity Fund 
(I H Acc) 4.58%

Odey european Fund (b Inc) 4.27%

Aviva Investors Sterling Credit MoM 1 
Fund 4.17%

iShares uS dollar treasury bond 1-3 yr 
uCItS etF 3.97%

baring europe Select trust Fund (I Inc) 3.88%

28.02.14

blackRock north American equity tracker 
Fund (l Acc) 14.34%

AxA Framlington uK Select Opportunities 
Fund (R Acc) 11.08%

Aviva Investors uK equity MoM 3 Fund 10.65%

Artemis Income Fund (Inc) 9.33%

Odey european Fund (b Inc) 6.25%

gVO uK Focus Fund (I Inc) 6.24%

blackRock european dynamic Fund 
(d Acc) 5.61%

baring europe Select trust Fund (I Inc) 5.15%

glg Japan CoreAlpha equity Fund
(I H Acc) 4.59%

MW developed europe tOPS Fund (g) 3.17%

Portfolio Breakdown

31.08.14 28.02.14

united Kingdom 24.85% 31.42%

developed europe – excl uK 20.32% 25.89%

north America 17.51% 17.37%

Cash and equivalents 9.61% 3.22%

emerging Asia 6.39% 4.88%

Managed Fund 6.07% 7.28%

Japan 4.27% 4.52%

developed Asia 1.42% 1.33%

South & Central America 0.91% 0.10%

emerging europe 0.84% 1.55%

Other Sectors 1.59% 1.25%

total Investments 93.78% 98.81%

net Other Assets 6.22% 1.19%

net Assets 100.00% 100.00%

the above portfolio breakdown details the geographical 
exposure of the underlying portfolio of the Collective 
Investment Scheme (CIS) that the Fund is invested in as 
opposed to the domicile of the CIS.
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avivainvestors.co.ukAviva Investors Multi-Manager 40-85% Shares Fund

AVIVA InVeStORS MultI-MAnAgeR 40-85% 
SHAReS Fund (COntInued)

Share Price Record – Income Shares

Share class Calendar 
year

Highest 
price* (p)

Lowest 
price* (p)

Class 1 2009 47.48 35.31

2010 54.27 45.64

2011 55.50 48.18

2012 56.56 50.64

2013 64.47 56.35

2014*** 65.78 62.88

Class 2 2012** 102.60 98.46

2013 117.53 102.20

2014*** 119.92 114.73

Class 3 2009 95.30 70.77

2010 109.10 91.69

2011 111.50 96.70

2012 113.80 101.80

2013 130.52 113.35

2014*** 133.09 127.43

* Valued at mid market prices.
** From 1 October 2012 (date of launch).
*** up to 31 August 2014.

Share Price Record – Accumulation Shares

Share class Calendar 
year

Highest 
price* (p)

Lowest 
price* (p)

Class 2 2009 73.00 53.71

2010 84.09 70.21

2011 86.30 75.00

2012 89.00 79.04

2013 102.20 88.68

2014** 104.74 99.76

* Valued at mid market prices.
** up to 31 August 2014.
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avivainvestors.co.uk Aviva Investors Multi-Manager 40-85% Shares Fund

AVIVA InVeStORS MultI-MAnAgeR 40-85% 
SHAReS 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 2009 (1 October 2012 for 
Share Class 2).

Share class Calendar 
year

Net revenue 
per share (p)

Per £1,000 
invested (£)

Class 1 2009 0.2842 7.14

2010 0.0859 2.16

2011 0.0645 1.62

2012 0.1148 2.88

2013 0.0000 0.00

2014** 0.0000 0.00

Class 2 2012* n/A n/A

2013 0.3654 3.65

2014** 0.7713 7.71

Class 3 2009 1.2026 15.06

2010 0.9518 11.92

2011 0.8064 10.10

2012 1.0494 13.14

2013 0.3998 5.01

2014** 1.5434 19.33

* From 1 October 2012 (date of launch).
** up to 31 October 2014 (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 2009.

Share class Calendar 
year

Net revenue 
per share (p)

Per £1,000 
invested (£)

Class 2 2009 0.7637 12.63

2010 0.4670 7.72

2011 0.6219 10.28

2012 0.6006 9.93

2013 0.2325 3.84

2014* 0.6364 10.52

* up to 31 October 2014 (the interim distribution payment 
date).
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AVIVA InVeStORS MultI-MAnAgeR 40-85% 
SHAReS Fund (COntInued)

Calendar Year Performance – Accumulation Shares

Total Return Fund7

%
IMA Mixed 
Investment

40-85% 
Shares8

%

2009

Share Class 2 21.10 19.90

2010

Share Class 2 15.30 12.30

2011

Share Class 2 (6.34) (5.57)

2012

Share Class 2 12.77 9.87

2013

Share Class 2 15.06 14.43

2014*

Share Class 2 2.29 3.10

7  Source: Aviva Investors (based on 9am values).
8  Source: lipper (based on close of business values).
* up to 31 August 2014.

the value of an investment in the Aviva 
Investors Multi-Manager 40-85% Shares 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.

Calendar Year Performance – Income Shares

Total Return Fund5

%
IMA Mixed 
Investment

40-85% 
Shares6

%

2009

Share Class 1 20.50 19.90

Share Class 3 21.50 19.90

2010

Share Class 1 14.60 12.30

Share Class 3 15.80 12.30

2011

Share Class 1 (6.96) (5.57)

Share Class 3 (6.22) (5.57)

2012

Share Class 1 12.07 9.87

Share Class 2* 2.40 2.37

Share Class 3 12.91 9.87

2013

Share Class 1 14.23 14.43

Share Class 2 15.16 14.43

Share Class 3 15.37 14.43

2014**

Share Class 1 1.77 3.10

Share Class 2 2.29 3.10

Share Class 3 2.45 3.10

5  Source: Aviva Investors (based on 9am values).
6  Source: lipper (based on close of business values).
* From 1 October 2012 (date of launch).
** up to 31 August 2014.
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AVIVA InVeStORS MultI-MAnAgeR 20-60% 
SHAReS Fund

Investment Objective
the Fund aims to provide long-term capital 
growth and income by investing in other 
eligible Collective Investment Schemes (the 
target Funds).

Investment Policy
Investment will be made in shares or 
units of the target Funds, which invest in 
any geographical area or industry sector. 
Investments may also be made in derivatives 
for hedging purposes. Although the target 
Funds may invest in equities, bonds, Property 
Securities, or money market instruments, it is 
anticipated that up to 60% of the Fund will be 
invested in target Funds whose objectives are 
equity investment.

Risk Profile
the Fund invests in other collective investment 
schemes and exchange traded funds (etFs) 
and by doing so assumes any specific risks 
associated with the schemes or funds. etFs 
may have exposure to derivative instruments 
and therefore expose the Fund to counterparty 
default risk.

the Fund has exposure to 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. the Fund has 
exposure to 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 has 
exposure to can change and this can affect the 
Fund’s capital.

Fund Manager’s Report
the Fund returned 1.43 per cent* over the 
review period, as rises in many equity and fixed-
income investments were partly offset by a 
plunge in some alternative-asset holdings. the 
Fund’s Investment Management Association 
peer group generated a median (average) 
return of 2.55 per cent.

uK shares advanced as demand for riskier assets 
was buoyed by extremely loose monetary policy 
and a steady improvement in both global and 
domestic economic data. However, some gains 
were given back towards the end of the review 
period amid speculation that an eventual rise 
in uK and uS interest rates was on the horizon 
and as a clutch of companies warned profits 
were being hurt by a stronger pound. 

global equities made progress too, led by 
the uS market, as a strengthening economy 
enabled the majority of companies to continue 
delivering results that surpassed analysts’ 
expectations.

government bonds also produced positive 
returns as demand for safe and steady income 
streams continued, with bond prices leaping 
towards the end of the period after banking 
troubles once again hit the euro zone and as 
relations between Russia and the West soured 
dramatically over ukraine.

Sterling-denominated corporate bonds also 
delivered solid returns, underpinned by a 
strong recovery in the price of underlying uK 
government debt. With the bank of england 
keen to allay fears of a rapid rise in interest 
rates, corporate bonds outperformed as the 
low yields available on government debt 
encouraged investors to seek out the higher 
returns available elsewhere.
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AVIVA InVeStORS MultI-MAnAgeR 20-60% 
SHAReS Fund (COntInued)

Fund Manager’s Report (continued)
Stock selection decisions within equity, fixed-
income and alternative-asset markets hurt 
performance with the Fund’s holdings in uK 
equities, european equities, uK corporate 
bonds and alternative assets all faring poorly 
relative to their respective benchmarks.

On the upside, overweight exposure to uS and 
Asia-Pacific equity markets was beneficial.

Outlook
While the Fund remains biased to developed 
equity markets, we have been trimming 
exposure in recent months. For example, 
we sold out of the bgF emerging europe 
Fund to take profits after a period of strong 
performance and as the crisis in ukraine 
intensified. We also reduced the Fund’s 
allocation to the blackRock european dynamic 
Fund while adding to the blackRock emerging 
Market debt local Currency Fund as a way of 
supplementing risk assets without adding to 
equity allocations.

September 2014

* Fund performance figures – share class 1, source lipper, 
net of fees, net income reinvested in gbP.

Any opinions expressed are those of the fund manager. 
they should not be viewed as a guarantee of a return 
from an investment in the funds. the content of the 
commentary should not be viewed as a recommendation 
to invest nor buy or sell any securities. 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 MultI-MAnAgeR 20-60% 
SHAReS Fund (COntInued)

Fund Facts

Accounting 
dates

Ex-dividend 
dates

Distribution 
dates

28 February 29 February/
1 March

30 April

31 August 1 September 31 October

Ongoing Charges Figure*

31.08.14

Share Class 1 2.21%

Share Class 2 1.46%

Share Class 3 1.21%

* 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 Ratio (teR) calculations provided 
previously. the OCF has replaced the teR. the OCF includes 
a synthetic element of 0.56% in respect of the underlying 
investments.

Revenue Distributions – Income Shares

Interim distribution for the six months ended 31 August 2014.

Pence per 
share payable 

31.10.14

Pence per 
share paid 

31.10.13

Share Class 1 0.0000 0.0000

Share Class 2 0.2650 0.0000

Share Class 3 0.7540 0.0000

Revenue Distributions – Accumulation Shares

Inteirm distribution for the six months ended 31 August 2014.

Pence per 
share payable 

31.10.14

Pence per 
share paid 

31.10.13

Share Class 2 0.2520 0.0000

Net Asset Value – Income Shares*

Pence 
per share 
31.08.14

Pence 
per share 
28.02.14

Change

Share Class 1 67.14 66.26 1.33%

Share Class 2 113.61 112.25 1.21%

Share Class 3 133.85 132.57 0.97%

* Valued at bid market prices.

Net Asset Value – Accumulation Shares*

Pence 
per share 
31.08.14

Pence 
per share 
28.02.14

Change

Share Class 2 108.75 107.21 1.44%

* Valued at bid market prices.
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AVIVA InVeStORS MultI-MAnAgeR 20-60% 
SHAReS Fund (COntInued)

Total Return – Income Shares

Fund1 IMA Mixed
Investment

20-60%
Shares2

Share Class 1 1.43% 2.59%

Share Class 2 1.43% 2.59%

Share Class 3 1.52% 2.59%

1   Source: Aviva Investors (based on 9am values) six months 
ended 31 August 2014.

2   Source: lipper (based on close of business values) six months 
ended 31 August 2014.

Total Return – Accumulation Shares

Fund3 IMA Mixed
Investment

20-60%
Shares4

Share Class 2 1.44% 2.59%

3   Source: Aviva Investors (based on 9am values) six months 
ended 31 August 2014.

4   Source: lipper (based on close of business values) six months 
ended 31 August 2014.

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.

•  An investment in shares of other funds will assume any 
specific risks associated with those funds. unregulated funds 
carry higher risk as they have less rules governing them.

•  Full information on the risks applicable to the Fund is 
detailed in the Prospectus.
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AVIVA InVeStORS MultI-MAnAgeR 20-60% 
SHAReS Fund (COntInued)

Top Ten Holdings

31.08.14

blackRock north American equity tracker 
Fund (l Acc) 10.29%

iShares uS dollar treasury bond 1-3 yr 
uCItS etF 7.51%

Artemis Income Fund (Inc) 7.15%

Aviva Investors Sterling Credit MoM
1 Fund 6.56%

Insight lIbOR Plus Fund (b) 6.44%

MW developed europe tOPS Fund (g) 5.56%

Aviva Investors uK equity MoM 3 Fund 5.51%

M&g european loan Fund (C Inc) 5.20%

AxA Framlington uK Select Opportunities 
Fund (R Acc) 4.97%

gVO uK Focus Fund (I Inc) 4.51%

28.02.14

blackRock north American equity tracker 
Fund (l Acc) 9.36%

AxA Framlington uK Select Opportunities 
Fund (R Acc) 7.44%

Artemis Income Fund (Inc) 7.19%

Aviva Investors Sterling Credit MoM 1 
Fund 7.16%

Aviva Investors uK equity MoM 3 Fund 7.02%

Odey european Fund (b Inc) 6.58%

Insight lIbOR Plus Fund (b) 6.27%

MW developed europe tOPS Fund (g) 5.69%

Pimco global Capital Securities Fund (Inc) 
Hedged 5.55%

M&g european loan Fund (C Inc) 5.13%

Portfolio Breakdown

31.08.14 28.02.14

united Kingdom 23.89% 28.46%

developed europe – excl uK 20.90% 26.95%

north America 16.48% 14.15%

Cash and equivalents 13.21% 6.51%

emerging Asia 6.32% 4.38%

Managed Fund 4.32% 8.95%

Japan 2.68% 2.66%

South & Central America 1.21% 0.22%

developed Asia 1.14% 1.02%

emerging europe 1.12% 0.75%

Other Sectors 1.43% 0.87%

total Investments 92.70% 94.92%

net Other Assets 7.30% 5.08%

net Assets 100.00% 100.00%

the above portfolio breakdown details the geographical 
exposure of the underlying portfolio of the Collective 
Investment Scheme (CIS) that the Fund is invested in as 
opposed to the domicile of the CIS.

20



avivainvestors.co.ukAviva Investors Multi-Manager 20-60% Shares Fund

AVIVA InVeStORS MultI-MAnAgeR 20-60% 
SHAReS Fund (COntInued)

Share Price Record – Income Shares

Share class Calendar 
year

Highest 
price* (p)

Lowest 
price* (p)

Class 1 2009 51.28 40.81

2010 57.12 50.21

2011 58.00 53.02

2012 60.32 54.99

2013 65.76 60.25

2014*** 67.27 64.82

Class 2 2012** 102.20 99.12

2013 112.05 102.10

2014*** 114.14 110.53

Class 3 2009 102.72 81.48

2010 114.36 100.67

2011 116.10 106.10

2012 120.90 110.10

2013 132.56 120.80

2014*** 134.92 130.80

* Valued at mid market prices.
** From 1 October 2012 (date of launch).
*** up to 31 August 2014.

Share Price Record – Accumulation Shares

Share class Calendar 
year

Highest 
price* (p)

Lowest 
price* (p)

Class 2 2009 79.69 62.53

2010 89.79 78.08

2011 91.81 83.98

2012 96.68 87.41

2013 106.38 96.57

2014** 109.01 104.94

* Valued at mid market prices.
** up to 31 August 2014.
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AVIVA InVeStORS MultI-MAnAgeR 20-60% 
SHAReS 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 2009 (1 October 2012 for 
Share Class 2).

Share class Calendar 
year

Net revenue 
per share (p)

Per £1,000 
invested (£)

Class 1 2009 0.5611 12.55

2010 0.3271 7.31

2011 0.2956 6.61

2012 0.1469 3.28

2013 0.1091 2.44

2014** 0.0000 0.00

Class 2 2012* n/A n/A

2013 0.4703 4.70

2014** 0.9090 9.09

Class 3 2009 1.8874 21.07

2010 1.5339 17.13

2011 1.3887 15.51

2012 1.0995 12.28

2013 0.6842 7.64

2014** 1.8091 20.20

* From 1 October 2012 (date of launch).
** up to 31 October 2014 (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 2009.

Share class Calendar 
year

Net revenue 
per share (p)

Per £1,000 
invested (£)

Class 2 2009 1.2432 18.21

2010 0.9422 13.80

2011 0.9610 14.08

2012 0.6546 9.59

2013 0.4956 7.26

2014* 0.8436 12.36

* up to 31 October 2014 (the interim distribution payment 
date).
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AVIVA InVeStORS MultI-MAnAgeR 20-60% 
SHAReS Fund (COntInued)

Calendar Year Performance – Income Shares

Total Return Fund5

%
IMA Mixed 
Investment

20-60% 
Shares6

%

2009

Share Class 1 16.00 15.80

Share Class 3 17.00 15.80

2010

Share Class 1 12.38 8.70

Share Class 3 13.40 8.70

2011

Share Class 1 (3.33) (2.06)

Share Class 3 (2.61) (2.06)

2012

Share Class 1 10.07 8.24

Share Class 2* 2.10 1.98

Share Class 3 10.97 8.24

2013

Share Class 1 9.35 8.87

Share Class 2 10.18 8.87

Share Class 3 10.33 8.87

2014**

Share Class 1 2.16 3.67

Share Class 2 2.28 3.67

Share Class 3 2.41 3.67

5   Aviva Investors (based on 9am values).
6  Source: lipper (based on close of business values).
* From 1 October 2012 (date of launch).
** up to 31 August 2014.

Calendar Year Performance – Accumulation Shares

Total Return Fund7

%
IMA Mixed 
Investment

20-60% 
Shares8

%

2009

Share Class 2 16.70 15.80

2010

Share Class 2 13.00 8.70

2011

Share Class 2 (2.86) (2.06)

2012

Share Class 2 10.70 8.24

2013

Share Class 2 10.18 8.87

2014*

Share Class 2 2.29 3.67

7   Source: Aviva Investors (based on 9am values).
8  Source: lipper (based on close of business values).
* up to 31 August 2014.

the value of an investment in the Aviva 
Investors Multi-Manager 20-60% Shares 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 MultI-ASSet Fund I

Investment Objective
the Fund aims to provide returns through a 
combination of capital growth and income. 

Investment Policy
the Fund aims to achieve the investment 
objective by employing a blend of both 
strategic and tactical asset allocation across a 
diversified range of global asset classes. 

the Fund may invest in securities, fixed income 
assets, exchange traded Funds, collective 
investment schemes, warrants, money market 
instruments, deposits, cash, near cash, property 
and commodities. exposure to property and 
commodities will be via collective investment 
schemes and exchange traded Funds. the Fund 
may also invest directly in derivative instruments 
(including commodity futures) for the 
purposes of investment and efficient portfolio 
management. 

by combining diversified and relatively 
uncorrelated assets, investment risk is controlled 
and kept in line with the Fund’s ‘defensive’ risk 
profile. 

details about the Fund’s ‘defensive’ risk profile 
are available on request from the ACd.

Risk Profile
the Fund invests in other collective investment 
schemes and exchange traded funds (etFs) 
and by doing so assumes any specific risks 
associated with the schemes or funds. etFs 
may have exposure to derivative instruments 
and therefore expose the Fund to counterparty 
default risk.

the Fund has exposure to 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. the Fund has 
exposure to 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 has 
exposure to can change and this can affect the 
Fund’s capital.

Fund Manager’s Report
the Fund returned 4.31 per cent* over the 
review period, as the bulk of its equity holdings 
and investments in other asset classes such as 
fixed income delivered strong returns.

global equities advanced, led by the uS market, 
as a strengthening economy enabled the 
majority of companies to continue delivering 
results that surpassed analysts’ expectations. 
However, some gains were given back towards 
the end of the review period amid speculation 
that an eventual rise in uK and uS interest 
rates was on the horizon and as a clutch of 
companies warned profits were being hurt by 
a stronger pound. As the risks of euro-zone 
deflation rose, the monetary policy outlook 
between the euro zone and the uS and uK 
diverged with the euro weakening against both 
other currencies.
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AVIVA InVeStORS MultI-ASSet Fund I 
(COntInued)

Fund Manager’s Report (continued)
government bonds also produced positive 
returns as demand for safe and steady income 
streams continued, with bond prices leaping 
towards the end of the period after banking 
troubles once again hit the euro zone and as 
relations between Russia and the West soured 
dramatically over ukraine.

Sterling-denominated corporate bonds also 
delivered solid returns, underpinned by a 
strong recovery in the price of underlying uK 
government debt. With the bank of england 
keen to allay fears of a rapid rise in interest 
rates, corporate bonds outperformed as the 
low yields available on government debt 
encouraged investors to seek out the higher 
returns available elsewhere.

Outlook
the portfolio is currently positioned to reflect 
our view that the outlook for riskier assets in 
general, and equities in particular, appears 
favourable given the improving economic 
landscape. 

the portfolio has a neutral weighting in 
developed equity markets after trimming 
exposure to the area in recent weeks as many 
developed markets were looking expensive. 
Correspondingly, the portfolio has a neutral 
weighting in emerging markets for the first 
time in many months after being underweight.

Within fixed income, we have switched half 
the Fund’s emerging-market debt allocation 
into local-currency from hard-currency bonds 
to diversify the position. We continue to limit 
interest-rate risk, also known as duration, 
through exposure to loans and floating-rate 
notes. 

September 2014

* Fund performance figures – share class 1, source lipper, 
net of fees, net income reinvested in gbP.

Any opinions expressed are those of the fund manager. 
they should not be viewed as a guarantee of a return 
from an investment in the funds. the content of the 
commentary should not be viewed as a recommendation 
to invest nor buy or sell any securities. 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 MultI-ASSet Fund I 
(COntInued)

Fund Facts

Accounting 
dates

Ex-dividend 
dates

Distribution 
dates

28 February 29 February/
1 March

30 April

31 August 1 September 31 October

Ongoing Charges Figure*

31.08.14

Share Class 1 1.70%

Share Class 3 0.85%

Share Class 4 1.20%

Share Class R3 0.95%

* 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 Ratio (teR) calculations provided previously. the 
OCF has replaced the teR. the OCF includes a synthetic element 
of 0.26% in respect of the underlying investments. there is a cap 
on all other operating expenses of 0.25%, however in the current 
period, all other operating expenses were less than this capped 
amount.

Revenue Distributions – Accumulation Shares

Interim distribution for the six months ended 31 August 2014.

Pence per 
share payable 

31.10.14

Pence per 
share paid 

31.10.13

Share Class 1 0.0000 0.0000

Share Class 3 0.4046 0.0000

Share Class 4 0.1380 0.0000

Share Class R3 0.3447 0.0000

Net Asset Value – Accumulation Shares*

Pence 
per share 
31.08.14

Pence 
per share 
28.02.14

Change

Share Class 1 110.99 106.41 4.30%

Share Class 3 113.10 108.16 4.57%

Share Class 4 112.18 107.41 4.44%

Share Class R3 110.95 106.15 4.52%

* Valued at bid market prices. 

Total Return – Accumulation Shares

Fund1 IMA 
Specialist2

Share Class 1 4.31% 6.48%

Share Class 3 4.57% 6.48%

Share Class 4 4.45% 6.48%

Share Class R3 4.51% 6.48%

1   Source: Aviva Investors (based on 2pm values) six months 
ended 31 August 2014.

2    Source: lipper (based on close of business values) six months 
ended 31 August 2014.

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.

•  An investment in shares of other funds will assume any 
specific risks associated with those funds. unregulated funds 
carry higher risk as they have less rules governing them.

•  Full information on the risks applicable to the Fund is 
detailed in the Prospectus.
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AVIVA InVeStORS MultI-ASSet Fund I 
(COntInued)

Top Ten Holdings

31.08.14

blackRock north American equity tracker 
Fund (l Acc) 10.78%

Aviva Investors Multi-Strategy target 
Return Fund (Acc) 9.97%

Insight lIbOR Plus Fund (b) 9.78%

Aviva Investors Property trust (1 Acc) 9.76%

JPMorgan global Corporate bond Fund 
(C dist) Hedged 9.16%

Aviva Investors global Aggregate bond 
Fund (I) Hedged 7.62%

M&g european loan Fund (C Inc) 7.32%

Aviva Investors european Corporate bond 
Fund (I Acc) 7.11%

blackRock ICS Sterling government 
liquidity Fund (Premier dis) 6.41%

Aviva Investors emerging Markets bond 
Fund (I Acc) 5.02%

28.02.14

JPMorgan global Corporate bond Fund 
(C dist) Hedged 19.54%

Aviva Investors Short duration global 
High Yield bond Fund (I) Hedged 13.00%

blackRock north American equity tracker 
Fund (l Acc) 11.77%

Insight lIbOR Plus Fund (b) 10.08%

Aviva Investors global Aggregate bond 
Fund (I) Hedged 8.03%

Aviva Investors Property trust (1 Acc) 7.83%

M&g european loan Fund (C) 7.57%

Aviva Investors european Corporate bond 
Fund (I Acc) 6.92%

blackRock Continental euro equity 
tracker Fund (l Acc) 3.46%

Aviva Investors uK Index tracking Fund 
(3 Acc) 2.14%

Portfolio Breakdown

31.08.14 28.02.14

united Kingdom 17.65% 21.19%

north America 16.12% 32.52%

Cash and equivalents 14.23% 3.80%

developed europe – excl uK 12.64% 16.36%

Property 9.83% 7.95%

Alternative trading Strategies 9.70% 0.00%

South & Central America 3.72% 0.50%

emerging Asia 3.36% 0.94%

emerging europe 3.18% 0.27%

Japan 2.68% 3.49%

Other Sectors 4.22% 10.19%

total Investments 97.33% 97.21%

net Other Assets 2.67% 2.79%

net Assets 100.00% 100.00%

the above portfolio breakdown details the geographical 
exposure of the underlying portfolio of the Collective 
Investment Scheme (CIS) that the Fund is invested in as 
opposed to the domicile of the CIS.
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AVIVA InVeStORS MultI-ASSet Fund I 
(COntInued)

Share Price Record – Accumulation Shares

Share class Calendar 
year

Highest 
price* (p)

Lowest 
price* (p)

Class 1 2012** 102.20 99.38

2013 106.43 102.10

2014† 111.01 105.03

Class 3 2012** 102.90 99.47

2013 107.48 102.70

2014† 113.16 106.71

Class 4 2012** 102.60 99.44

2013 107.00 102.50

2014† 112.21 105.98

Class R3 2012*** 101.10 99.94

2013 105.57 101.00

2014† 111.00 104.74

* Valued at mid market prices.
** From 6 February 2012 (date of launch).
*** From 20 August 2012 (date of launch).
† up to 31 August 2014.

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 6 February 2012 (20 August 2012 
for Share Class R3).

Share class Calendar 
year

Net revenue 
per share (p)

Per £1,000 
invested (£)

Class 1 2012* 0.1722 1.72

2013 0.0000 0.00

2014*** 0.0000 0.00

Class 3 2012* 0.3097 3.10

2013 0.0000 0.00

2014*** 0.6994 7.00

Class 4 2012* 0.1657 1.66

2013 0.0000 0.00

2014*** 0.1791 1.79

Class R3 2012** 0.0307 0.31

2013 0.0172 0.17

2014*** 0.5870 5.87

* From 6 February 2012 (date of launch).
** From 20 August 2012 (date of launch).
*** up to 31 October 2014 (the interim distribution payment 
date).
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Calendar Year Performance

Total Return Fund3

%
IMA 

Specialist4

%

2012

Share Class 1* 2.20 (0.92)

Share Class 3* 2.90 (0.92)

Share Class 4* 2.60 (0.92)

Share Class R3** 3.10 2.65

2013

Share Class 1 3.59 0.53

Share Class 3 4.44 0.53

Share Class 4 4.07 0.53

Share Class R3 4.35 0.53

2014***

Share Class 1 4.86 6.75

Share Class 3 5.26 6.75

Share Class 4 5.08 6.75

Share Class R3 5.18 6.75

3   Source: Aviva Investors (based on 2pm values).
4  Source: lipper (based on close of business values).
* From 6 February 2012 (date of launch).
** From 20 August 2012 (date of launch).
*** up to 31 August 2014.

the value of an investment in the Aviva 
Investors Multi-asset Fund I 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 MultI-ASSet Fund II

Investment Objective
the Fund aims to provide returns through a 
combination of capital growth and income.

Investment Policy
the Fund aims to achieve the investment 
objective by employing a blend of both 
strategic and tactical asset allocation across a 
diversified range of global asset classes. 

the Fund may invest in securities, fixed income 
assets, exchange traded Funds, collective 
investment schemes, warrants, money market 
instruments, deposits, cash, near cash, property 
and commodities. exposure to property and 
commodities will be via collective investment 
schemes and exchange traded Funds. the Fund 
may also invest directly in derivative instruments 
(including commodity futures) for the 
purposes of investment and efficient portfolio 
management. 

by combining diversified and relatively 
uncorrelated assets, investment risk is controlled 
and kept in line with the Fund’s ‘cautious’ risk 
profile. 

details about the Fund’s ‘cautious’ risk profile 
are available on request from the ACd.

Risk Profile
the Fund invests in other collective investment 
schemes and exchange traded funds (etFs) 
and by doing so assumes any specific risks 
associated with the schemes or funds. etFs 
may have exposure to derivative instruments 
and therefore expose the Fund to counterparty 
default risk.

the Fund has exposure to 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. the Fund has 
exposure to 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 has 
exposure to can change and this can affect the 
Fund’s capital. 

Fund Manager’s Report
the Fund returned 5.03 per cent* over the 
review period, as the bulk of its equity holdings 
and investments in other asset classes such as 
fixed income delivered strong returns.

global equities advanced, led by the uS market, 
as a strengthening economy enabled the 
majority of companies to continue delivering 
results that surpassed analysts’ expectations. 
However, some gains were given back towards 
the end of the review period amid speculation 
that an eventual rise in uK and uS interest 
rates was on the horizon and as a clutch of 
companies warned profits were being hurt by 
a stronger pound. As the risks of euro-zone 
deflation rose, the monetary policy outlook 
between the euro zone and the uS and uK 
diverged with the euro weakening against both 
other currencies. 
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Fund Manager’s Report (continued)
government bonds also produced positive 
returns as demand for safe and steady income 
streams continued, with bond prices leaping 
towards the end of the period after banking 
troubles once again hit the euro zone and as 
relations between Russia and the West soured 
dramatically over ukraine.

Sterling-denominated corporate bonds also 
delivered solid returns, underpinned by a 
strong recovery in the price of underlying uK 
government debt. With the bank of england 
keen to allay fears of a rapid rise in interest 
rates, corporate bonds outperformed as the 
low yields available on government debt 
encouraged investors to seek out the higher 
returns available elsewhere.

Outlook
the portfolio is currently positioned to reflect 
our view that the outlook for riskier assets in 
general, and equities in particular, appears 
favourable given the improving economic 
landscape. 

the portfolio has a neutral weighting in 
developed equity markets after trimming 
exposure to the area in recent weeks as many 
developed markets were looking expensive. 
Correspondingly, the portfolio has a neutral 
weighting in emerging markets for the first 
time in many months after being underweight. 

Within fixed income, we have switched half 
the Fund’s emerging-market debt allocation 
into local-currency from hard-currency bonds to 
diversify the position. 

We continue to limit interest-rate risk, also 
known as duration, through exposure to loans 
and floating-rate notes.

September 2014

* Fund performance figures – share class 1, source lipper, 
net of fees, net income reinvested in gbP.

Any opinions expressed are those of the fund manager. 
they should not be viewed as a guarantee of a return 
from an investment in the funds. the content of the 
commentary should not be viewed as a recommendation 
to invest nor buy or sell any securities. 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

Accounting 
dates

Ex-dividend 
dates

Distribution 
dates

28 February 29 February/
1 March

30 April

31 August 1 September 31 October

Ongoing Charges Figure*

31.08.14

Share Class 1 1.60%

Share Class 3 0.75%

Share Class 4 1.10%

Share Class R3 0.85%

* 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 Ratio (teR) calculations provided 
previously. the OCF has replaced the teR. the OCF includes 
a synthetic element of 0.20% in respect of the underlying 
investments. there is a cap on all other operating expenses 
of 0.25%, however in the current year, all other operating 
expenses were less than this capped amount.

Revenue Distributions – Accumulation Shares

Interim distribution for the six months ended 31 August 2014.

Pence per 
share payable 

31.10.14

Pence per 
share paid 

31.10.13

Share Class 1 0.0000 0.0000

Share Class 3 0.5007 0.0000

Share Class 4 0.1425 0.0000

Share Class R3 0.4111 0.0000

Net Asset Value – Accumulation Shares*

Pence 
per share 
31.08.14

Pence 
per share 
28.02.14

Change

Share Class 1 122.58 116.72 5.02%

Share Class 3 126.99 120.40 5.47%

Share Class 4 127.62 121.22 5.28%

Share Class R3 117.33 111.31 5.41%

* Valued at bid market prices.

Total Return  – Accumulation Shares

Fund1 IMA 
Specialist2

Share Class 1 5.03% 6.48%

Share Class 3 5.47% 6.48%

Share Class 4 5.29% 6.48%

Share Class R3 5.42% 6.48%

1   Source: Aviva Investors (based on 2pm values) six months 
ended 31 August 2014.

2    Source: lipper (based on close of business values) six months 
ended 31 August 2014.

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.

•  An investment in shares of other funds will assume any 
specific risks associated with those funds. unregulated funds 
carry higher risk as they have less rules governing them.

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

31.08.14

blackRock north American equity tracker 
Fund (l Acc) 26.39%

blackRock Continental euro equity 
tracker Fund (l Acc) 7.80%

Aviva Investors Multi-Strategy target 
Return Fund (Acc) 7.08%

Aviva Investors Property trust (1 Acc) 6.94%

blackRock ICS Sterling government 
liquidity Fund (Premier dis) 6.23%

Insight lIbOR Plus Fund (b) 5.39%

blackRock emerging Markets equity 
tracker Fund (l Acc) 5.00%

JPMorgan global Corporate bond Fund 
(C dist) Hedged 4.85%

M&g european loan Fund (C Inc) 4.18%

Aviva Investors global Aggregate bond 
Fund (I) Hedged 4.18%

28.02.14

blackRock north American equity tracker 
Fund (l Acc) 27.06%

JPMorgan global Corporate bond Fund 
(C dist) Hedged 9.97%

blackRock Continental euro equity 
tracker Fund (l Acc) 8.17%

Aviva Investors Short duration global 
High Yield bond Fund (I) Hedged 6.50%

Aviva Investors Property trust (1 Acc) 5.56%

Insight lIbOR Plus Fund (b) 4.95%

Aviva Investors uK Index tracking Fund 
(3 Acc) 4.92%

blackRock Japan equity tracker Fund 
(l Acc) 4.84%

blackRock ICS Sterling government 
liquidity Fund (Premier dis) 4.39%

Aviva Investors global Aggregate bond 
Fund (I) Hedged 4.30%

Portfolio Breakdown

31.08.14 28.02.14

north America 27.96% 35.96%

united Kingdom 14.06% 16.30%

developed europe – excl uK 13.85% 15.73%

Cash and equivalents 9.47% 3.92%

Property 7.70% 6.25%

Alternative trading Strategies 6.97% 0.00%

emerging Asia 4.66% 2.27%

Japan 4.00% 5.98%

South & Central America 2.95% 0.77%

emerging europe 2.34% 0.52%

Other Sectors 4.24% 9.09%

total Investments 98.20% 96.79%

net Other Assets 1.80% 3.21%

net Assets 100.00% 100.00%

the above portfolio breakdown details the geographical 
exposure of the underlying portfolio of the Collective 
Investment Scheme (CIS) that the Fund is invested in as 
opposed to the domicile of the CIS.
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Share Price Record – Accumulation Shares

Share class Calendar 
year

Highest 
price* (p)

Lowest 
price* (p)

Class 1 2010** 101.36 97.23

2011 103.50 96.93

2012 108.10 102.50

2013 118.10 107.90

2014†† 122.75 113.69

Class 3 2010** 101.37 97.29

2011 105.00 97.13

2012 110.50 104.20

2013 121.00 110.30

2014†† 127.15 117.21

Class 4 2010*** 101.12 99.80

2011 106.50 99.44

2012 111.70 105.60

2013 122.10 111.50

2014†† 127.79 118.03

Class R3 2012† 102.20 99.64

2013 111.93 102.00

2014†† 117.49 108.36

* Valued at mid market prices.
** From 1 november 2010 (date of launch).
*** From 13 december 2010 (date of launch).
† From 20 August 2012 (date of launch).
†† up to 31 August 2014.

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 1 november 2010
(13 december 2010 for Share Class 4 and 20 August 
2012 for Share Class R3).

Share class Calendar 
year

Net revenue 
per share (p)

Per £1,000 
invested (£)

Class 1 2010* n/A n/A

2011 0.5558 5.56

2012 0.6331 6.33

2013 0.0000 0.00

2014† 0.0000 0.00

Class 3 2010* n/A n/A

2011 0.7588 7.59

2012 1.3842 13.84

2013 0.3060 3.06

2014† 1.0494 10.49

Class 4 2010** n/A n/A

2011 0.7637 7.64

2012 0.8738 8.74

2013 0.2101 2.10

2014† 0.3023 3.02

Class R3 2012*** 0.0015 0.02

2013 0.3344 3.34

2014† 0.8042 8.04

* From 1 november 2010 (date of launch).
** From 13 december 2010 (date of launch).
*** From 20 August 2012 (date of launch).
† up to 31 October 2014 (the interim distribution payment 
date).
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Calendar Year Performance

Total Return Fund3

%
IMA 

Specialist4

%

2010

Share Class 1*  (1.40)  5.20 

Share Class 3*  (1.30)  5.20 

Share Class 4**  1.10  5.20 

2011

Share Class 1  (5.00)  (15.67)

Share Class 3  (6.38)  (15.67)

Share Class 4  (7.91)  (15.67)

2012

Share Class 1  4.44 8.22

Share Class 3  5.24 8.22

Share Class 4  4.88 8.22

Share Class R3*** 3.00 2.65

2013

Share Class 1 8.15 0.53

Share Class 3 8.99 0.53

Share Class 4 8.61 0.53

Share Class R3 8.95 0.53

2014†

Share Class 1 4.89 6.75

Share Class 3 5.49 6.75

Share Class 4 5.23 6.75

Share Class R3 5.42 6.75

3   Source: Aviva Investors (based on 2pm values).
4  Source: lipper (based on close of business values).
* From 1 november 2010 (date of launch). 
** From 13 december 2010 (date of launch). 
*** From 20 August 2012 (date of launch).
† up to 31 August 2014.

the value of an investment in the Aviva 
Investors Multi-asset Fund II 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 MultI-ASSet Fund III

Investment Objective
the Fund aims to provide returns through a 
combination of capital growth and income. 

Investment Policy
the Fund aims to achieve the investment 
objective by employing a blend of both 
strategic and tactical asset allocation across a 
diversified range of global asset classes. 

the Fund may invest in securities, fixed income 
assets, exchange traded Funds, collective 
investment schemes, warrants, money market 
instruments, deposits, cash, near cash, property 
and commodities. exposure to property and 
commodities will be via collective investment 
schemes and exchange traded Funds. the Fund 
may also invest directly in derivative instruments 
(including commodity futures) for the 
purposes of investment and efficient portfolio 
management. 

by combining diversified and relatively 
uncorrelated assets, investment risk is controlled 
and kept in line with the Fund’s ‘moderately 
cautious’ risk profile. 

details about the Fund’s ‘moderately cautious’ 
risk profile are available on request from the 
ACd.

Risk Profile
the Fund invests in other collective investment 
schemes and exchange traded funds (etFs) 
and by doing so assumes any specific risks 
associated with the schemes or funds. etFs 
may have exposure to derivative instruments 
and therefore expose the Fund to counterparty 
default risk.

the Fund has exposure to 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. the Fund has 
exposure to 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 has 
exposure to can change and this can affect the 
Fund’s capital. 

Fund Manager’s Report
the Fund returned 5.46 per cent* over the 
review period, as the bulk of its equity holdings 
and investments in other asset classes such as 
fixed income delivered strong returns.

global equities advanced, led by the uS market, 
as a strengthening economy enabled the 
majority of companies to continue delivering 
results that surpassed analysts’ expectations. 
However, some gains were given back towards 
the end of the review period amid speculation 
that an eventual rise in uK and uS interest 
rates was on the horizon and as a clutch of 
companies warned profits were being hurt by 
a stronger pound. As the risks of euro-zone 
deflation rose, the monetary policy outlook 
between the euro zone and the uS and uK 
diverged with the euro weakening against both 
other currencies. 
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Fund Manager’s Report (continued)
government bonds also produced positive 
returns as demand for safe and steady income 
streams continued, with bond prices leaping 
towards the end of the period after banking 
troubles once again hit the euro zone and as 
relations between Russia and the West soured 
dramatically over ukraine.

Sterling-denominated corporate bonds also 
delivered solid returns, underpinned by a 
strong recovery in the price of underlying uK 
government debt. With the bank of england 
keen to allay fears of a rapid rise in interest 
rates, corporate bonds outperformed as the 
low yields available on government debt 
encouraged investors to seek out the higher 
returns available elsewhere.

Outlook
the portfolio is currently positioned to reflect 
our view that the outlook for riskier assets in 
general, and equities in particular, appears 
favourable given the improving economic 
landscape. 

the portfolio has a neutral weighting in 
developed equity markets after trimming 
exposure to the area in recent weeks as many 
developed markets were looking expensive. 
Correspondingly, the portfolio has a neutral 
weighting in emerging markets for the first 
time in many months after being underweight. 

Within fixed income, we have switched half 
the Fund’s emerging-market debt allocation 
into local-currency from hard-currency bonds to 
diversify the position. 

We continue to limit interest-rate risk, also 
known as duration, through exposure to loans 
and floating-rate notes. 

September 2014

* Fund performance figures – share class 1, source lipper, 
net of fees, net income reinvested in gbP.

Any opinions expressed are those of the fund manager. 
they should not be viewed as a guarantee of a return 
from an investment in the funds. the content of the 
commentary should not be viewed as a recommendation 
to invest nor buy or sell any securities. 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

Accounting 
dates

Ex-dividend 
dates

Distribution 
dates

28 February 29 February/
1 March

30 April

31 August 1 September 31 October

Ongoing Charges Figure*

31.08.14

Share Class 1 1.56%

Share Class 3 0.71%

Share Class 4 1.06%

Share Class R3 0.81%

* 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.the OCF includes a synthetic element of 0.17% 
in respect of underlying investments.there is a cap on all other 
operating expenses of 0.25%, however in the current year, all 
other operating expenses were less than this capped amount.

Revenue Distributions – Accumulation Shares

Interim distribution for the six months ended 31 August 2014.

Pence per 
share payable 

31.10.14

Pence per 
share paid 

31.10.13

Share Class 1 0.0000 0.0000

Share Class 3 0.3859 0.0000

Share Class 4 0.0866 0.0000

Share Class R3 0.3230 0.0000

Net Asset Value – Accumulation Shares*

Pence 
per share 
31.08.14

Pence 
per share 
28.02.14

Change

Share Class 1 121.14 114.90 5.43%

Share Class 3 123.72 116.85 5.88%

Share Class 4 122.71 116.10 5.69%

Share Class R3 121.83 115.12 5.83%

* Valued at bid market prices.

Total Return  – Accumulation Shares

Fund1 IMA 
Specialist2

Share Class 1 5.46% 6.48%

Share Class 3 5.90% 6.48%

Share Class 4 5.72% 6.48%

Share Class R3 5.85% 6.48%

1   Source: Aviva Investors (based on 2pm values) six months 
ended 31 August 2014.

2    Source: lipper (based on close of business values) six months 
ended 31 August 2014.

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.

•  An investment in shares of other funds will assume any 
specific risks associated with those funds. unregulated funds 
carry higher risk as they have less rules governing them.

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

31.08.14

blackRock north American equity tracker 
Fund (l Acc) 32.87%

blackRock Continental euro equity 
tracker Fund (l Acc) 10.32%

blackRock emerging Markets equity 
tracker Fund (l Acc) 6.19%

Aviva Investors uK Index tracking Fund 
(3 Acc) 5.53%

Aviva Investors Multi-Strategy target 
Return Fund (Acc) 4.77%

Aviva Investors Property trust (1 Acc) 4.67%

blackRock Japan equity tracker Fund 
(l Acc) 4.03%

iShares Core S&P 500 uCItS etF 3.74%

blackRock ICS Sterling government 
liquidity Fund (Premier dis) 3.54%

blackRock Pacific ex-Japan equity tracker 
Fund (l Acc) 3.14%

28.02.14

blackRock north American equity tracker 
Fund (l Acc) 33.49%

blackRock Continental euro equity 
tracker Fund (l Acc) 11.21%

Aviva Investors uK Index tracking Fund 
(3 Acc) 6.97%

blackRock Japan equity tracker Fund 
(l Acc) 6.74%

JPMorgan global Corporate bond Fund  
(C dist) Hedged

4.00%

blackRock emerging Markets equity 
tracker Fund (l Acc) 3.77%

blackRock ICS Sterling government 
liquidity Fund (Premier dis) 3.22%

Aviva Investors Short duration global 
High Yield bond Fund (I) Hedged 2.47%

blackRock Pacific ex-Japan equity tracker 
Fund (l Acc) 2.39%

Aviva Investors Property trust (1 Acc) 2.04%

Portfolio Breakdown

31.08.14 28.02.14

north America 36.19% 32.66%

developed europe – excl uK 15.24% 14.59%

united Kingdom 11.17% 10.83%

Property 5.88% 2.96%

emerging Asia 5.75% 3.06%

Cash and equivalents 5.70% 10.34%

Japan 5.05% 7.39%

Alternative trading Strategies 4.72% 0.00%

South & Central America 2.48% 0.87%

emerging europe 1.88% 0.63%

Other Sectors 4.44% 6.36%

total Investments 98.50% 89.69%

net Other Assets 1.50% 10.31%

net Assets 100.00% 100.00%

the above portfolio breakdown details the geographical 
exposure of the underlying portfolio of the Collective 
Investment Scheme (CIS) that the Fund is invested in as 
opposed to the domicile of the CIS.
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Share Price Record – Accumulation Shares

Share class Calendar 
year

Highest 
price* (p)

Lowest 
price* (p)

Class 1 2012** 103.70 96.10

2013 116.68 103.46

2014† 121.37 110.85

Class 3 2012** 104.50 96.31

2013 117.91 104.22

2014† 123.95 112.68

Class 4 2012** 104.10 96.24

2013 117.45 103.91

2014† 122.94 111.97

Class R3 2012*** 103.00 99.37

2013 116.24 102.76

2014† 122.06 111.01

* Valued at mid market prices.
** From 6 February 2012 (date of launch).
*** From 20 August 2012 (date of launch).
† up to 31 August 2014. 

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 6 February 2012 (20 August 2012 
for Share Class R3). 

Share class Calendar 
year

Net revenue 
per share (p)

Per £1,000 
invested (£)

Class 1 2012* 0.6088 6.09

2013 0.1686 1.69

2014*** 0.0000 0.00

Class 3 2012* 0.7344 7.34

2013 0.3854 3.85

2014*** 1.0433 10.43

Class 4 2012* 0.5872 5.87

2013 0.2420 2.42

2014*** 0.2967 2.97

Class R3 2012** 0.0353 0.35

2013 0.3117 3.12

2014*** 0.7895 7.90

* From 6 February 2012 (date of launch).
** From 20 August 2012 (date of launch).
*** up to 31 October 2014 (the interim distribution payment 
date).
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Calendar Year Performance

Total Return Fund3

%
IMA 

Specialist4

%

2012

Share Class 1* 3.70 (0.92)

Share Class 3* 4.50 (0.92)

Share Class 4* 4.10 (0.92)

Share Class R3** 3.00 2.65

2013

Share Class 1 11.53 0.53

Share Class 3 12.42 0.53

Share Class 4 12.18 0.53

Share Class R3 12.38 0.53

2014***

Share Class 1 4.79 6.75

Share Class 3 5.37 6.75

Share Class 4 5.14 6.75

Share Class R3 5.31 6.75

3   Source: Aviva Investors (based on 2pm values).
4  Source: lipper (based on close of business values).
* From 6 February 2012 (date of launch).
** From 20 August 2012 (date of launch).
*** up to 31 August 2014.

the value of an investment in the Aviva 
Investors Multi-asset Fund III 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
the Fund aims to provide capital growth.

Investment Policy
the Fund aims to achieve the investment 
objective by employing a blend of both 
strategic and tactical asset allocation across a 
diversified range of global asset classes. 

the Fund may invest in securities, fixed income 
assets, exchange traded Funds, collective 
investment schemes, warrants, money market 
instruments, deposits, cash, near cash, property 
and commodities. exposure to property and 
commodities will be via collective investment 
schemes and exchange traded Funds. the Fund 
may also invest directly in derivative instruments 
(including commodity futures) for the 
purposes of investment and efficient portfolio 
management. 

by combining diversified and relatively 
uncorrelated assets, investment risk is controlled 
and kept in line with the Fund’s ‘balanced’ risk 
profile.

details about the Fund’s ‘balanced’ risk profile 
are available on request from the ACd.

Risk Profile
the Fund invests in other collective investment 
schemes and exchange traded funds (etFs) 
and by doing so assumes any specific risks 
associated with the schemes or funds. etFs 
may have exposure to derivative instruments 
and therefore expose the Fund to counterparty 
default risk.

the Fund has exposure to 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. the Fund has 
exposure to 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 has 
exposure to can change and this can affect the 
Fund’s capital. 

Fund Manager’s Report
the Fund returned 6.00 per cent* over the 
review period, as the bulk of its equity holdings 
and investments in other asset classes such as 
fixed income delivered strong returns.

global equities advanced, led by the uS market, 
as a strengthening economy enabled the 
majority of companies to continue delivering 
results that surpassed analysts’ expectations. 
However, some gains were given back towards 
the end of the review period amid speculation 
that an eventual rise in uK and uS interest 
rates was on the horizon and as a clutch of 
companies warned profits were being hurt by 
a stronger pound. As the risks of euro-zone 
deflation rose, the monetary policy outlook 
between the euro zone and the uS and uK 
diverged with the euro weakening against both 
other currencies. 
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Fund Manager’s Report (continued)
government bonds also produced positive 
returns as demand for safe and steady income 
streams continued, with bond prices leaping 
towards the end of the period after banking 
troubles once again hit the euro zone and as 
relations between Russia and the West soured 
dramatically over ukraine.

Sterling-denominated corporate bonds also 
delivered solid returns, underpinned by a 
strong recovery in the price of underlying uK 
government debt. With the bank of england 
keen to allay fears of a rapid rise in interest 
rates, corporate bonds outperformed as the 
low yields available on government debt 
encouraged investors to seek out the higher 
returns available elsewhere.

Outlook
the portfolio is currently positioned to reflect 
our view that the outlook for riskier assets in 
general, and equities in particular, appears 
favourable given the improving economic 
landscape. 

the portfolio has a neutral weighting in 
developed equity markets after trimming 
exposure to the area in recent weeks as many 
developed markets were looking expensive. 
Correspondingly, the portfolio has a neutral 
weighting in emerging markets for the first 
time in many months after being underweight. 

Within fixed income, we have switched half 
the Fund’s emerging-market debt allocation 
into local-currency from hard-currency bonds to 
diversify the position. 

We continue to limit interest-rate risk, also 
known as duration, through exposure to loans 
and floating-rate notes.

September 2014

* Fund performance figures – share class 1, source lipper, 
net of fees, net income reinvested in gbP.

Any opinions expressed are those of the fund manager. 
they should not be viewed as a guarantee of a return 
from an investment in the funds. the content of the 
commentary should not be viewed as a recommendation 
to invest nor buy or sell any securities. 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

Accounting 
dates

Ex-dividend 
dates

Distribution 
dates

28 February 29 February/
1 March

30 April

31 August 1 September 31 October

Ongoing Charges Figure*

31.08.14

Share Class 1 1.52%

Share Class 3 0.67%

Share Class 4 1.02%

Share Class R3 0.77%

* 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 Ratio (teR) calculations provided 
previously. the OCF has replaced the teR. the OCF includes 
a synthetic element of 0.12% in respect of the underlying 
investments. there is a cap on all other operating expenses 
of 0.25%, however in the current year, all other operating 
expenses were less than this capped amount.

Revenue Distributions – Accumulation Shares

Interim distribution for the six months ended 31 August 2014.

Pence per 
share payable 

31.10.14

Pence per 
share paid 

31.10.13

Share Class 1 0.0000 0.0000

Share Class 3 0.5271 0.0000

Share Class 4 0.1489 0.0000

Share Class R3 0.4441 0.0000

Net Asset Value – Accumulation Shares*

Pence 
per share 
31.08.14

Pence 
per share 
28.02.14

Change

Share Class 1 130.29 122.96 5.96%

Share Class 3 134.46 126.37 6.40%

Share Class 4 133.61 125.79 6.22%

Share Class R3 125.98 118.45 6.36%

* Valued at bid market prices.

Total Return  – Accumulation Shares

Fund1 IMA 
Specialist2

Share Class 1 6.00% 6.48%

Share Class 3 6.46% 6.48%

Share Class 4 6.27% 6.48%

Share Class R3 6.40% 6.48%

1   Source: Aviva Investors (based on 2pm values) six months 
ended 31 August 2014.

2    Source: lipper (based on close of business values) six months 
ended 31 August 2014.

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.

•  An investment in shares of other funds will assume any 
specific risks associated with those funds. unregulated funds 
carry higher risk as they have less rules governing them.

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

31.08.14

blackRock north American equity tracker 
Fund (l Acc) 32.84%

blackRock Continental euro equity 
tracker Fund (l Acc) 11.92%

iShares Core S&P 500 uCItS etF 11.41%

blackRock emerging Markets equity 
tracker Fund (l Acc) 7.51%

Aviva Investors uK Index tracking Fund 
(3 Acc) 6.81%

blackRock Japan equity tracker Fund
(l Acc) 4.60%

blackRock Pacific ex-Japan equity tracker 
Fund (l Acc) 3.81%

iShares euro Stoxx Small uCItS etF 2.87%

Aviva Investors Multi-Strategy target 
Return Fund (Acc) 2.38%

Aviva Investors Property trust (1 Acc) 2.33%

28.02.14

blackRock north American equity tracker 
Fund (l Acc) 33.21%

blackRock Continental euro equity 
tracker Fund (l Acc) 11.49%

Aviva Investors uK Index tracking Fund 
(3 Acc) 6.90%

blackRock Japan equity tracker Fund 
(l Acc) 6.75%

blackRock emerging Markets equity 
tracker Fund (l Acc) 4.10%

iShares euro Stoxx Small uCItS etF 2.89%

JPMorgan global Corporate bond Fund 
(C dist) Hedged 2.72%

blackRock Pacific ex-Japan equity tracker 
Fund (l Acc) 2.60%

Aviva Investors Property trust (1 Acc) 2.31%

Aviva Investors Short duration global 
High Yield Fund (I) Hedged 1.98%

Portfolio Breakdown

31.08.14 28.02.14

north America 42.43% 29.69%

developed europe – excl uK 16.53% 14.16%

united Kingdom 8.88% 8.12%

emerging Asia 6.56% 3.15%

Japan 5.80% 7.34%

Cash and equivalents 3.88% 3.35%

Alternative trading Strategies 3.73% 0.00%

South & Central America 2.35% 0.86%

developed Asia 2.30% 1.02%

emerging europe 1.72% 0.62%

Other Sectors 4.61% 17.38%

total Investments 98.79% 85.69%

net Other Assets 1.21% 14.31%

net Assets 100.00% 100.00%

the above portfolio breakdown details the geographical 
exposure of the underlying portfolio of the Collective 
Investment Scheme (CIS) that the Fund is invested in as 
opposed to the domicile of the CIS.
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Share Price Record – Accumulation Shares

Share class Calendar 
year

Highest 
price* (p)

Lowest 
price* (p)

Class 1 2010** 101.60 97.76

2011 104.50 93.89

2012 109.10 98.84

2013 125.70 108.40

2014†† 130.57 118.03

Class 3 2010** 101.70 97.82

2011 105.00 94.62

2012 111.00 100.00

2013 128.30 110.30

2014†† 134.75 121.23

Class 4 2010*** 102.30 100.00

2011 105.60 95.01

2012 110.90 100.30

2013 128.10 110.30

2014†† 133.90 120.71

Class R3 2012† 104.20 98.99

2013 120.40 103.60

2014†† 126.24 113.65

* Valued at mid market prices.
** From 1 november 2010 (date of launch).
*** From 13 december 2010 (date of launch).
† From 20 August 2012 (date of launch).
†† up to 31 August 2014.

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 1 november 2010 (13 december 
2010 for Share Class 4 and 20 August 2012 for Share 
Class R3).

Share class Calendar 
year

Net revenue 
per share (p)

Per £1,000 
invested (£)

Class 1 2010* n/A n/A

2011 0.5336 5.34

2012 1.0925 10.93

2013 0.1242 1.24

2014† 0.0000 0.0000

Class 3 2010* n/A n/A

2011 0.6704 6.70

2012 2.0100 20.10

2013 0.5916 5.92

2014† 1.2316 12.32

Class 4 2010** n/A n/A

2011 0.6015 6.02

2012 1.5105 15.11

2013 0.5068 5.07

2014† 0.4519 4.52

Class R3 2012*** 0.0076 0.08

2013 0.5289 5.29

2014† 1.0702 10.70

* From 1 november 2010 (date of launch).
** From 13 december 2010 (date of launch).
*** From 20 August 2012 (date of launch).
† up to 31 October 2014 (the interim distribution payment 
date).
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Calendar Year Performance

Total Return Fund3

%
IMA 

Specialist4

%

2010

Share Class 1* 1.50 5.20

Share Class 3* 1.70 5.20

Share Class 4** 2.30 5.20

2011

Share Class 1 (1.56) (15.67)

Share Class 3 (0.79) (15.67)

Share Class 4 (0.15) (15.67)

2012

Share Class 1 9.19 8.22

Share Class 3 10.01 8.22

Share Class 4 9.59 8.22

Share Class R3*** 4.20 8.22

2013

Share Class 1 13.33 0.53

Share Class 3 14.32 0.53

Share Class 4 13.96 0.53

Share Class R3 14.17 0.53

2014†

Share Class 1 5.45 6.75

Share Class 3 6.04 6.75

Share Class 4 5.80 6.75

Share Class R3 5.97 6.75

3  Source: Aviva Investors (based on 2pm values).
4  Source: lipper (based on close of business values).
* From 1 november 2010 (date of launch).
** From 13 december 2010 (date of launch).
*** From 20 August 2012 (date of launch).
† up to 31 August 2014.

the value of an investment in the Aviva 
Investors Multi-asset Fund IV 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
the Fund aims to provide capital growth.

Investment Policy
the Fund aims to achieve the investment 
objective by employing a blend of both 
strategic and tactical asset allocation across a 
diversified range of global asset classes. 

the Fund may invest in securities, fixed income 
assets, exchange traded Funds, collective 
investment schemes, warrants, money market 
instruments, deposits, cash, near cash, property 
and commodities. exposure to property and 
commodities will be via collective investment 
schemes and exchange traded Funds. the Fund 
may also invest directly in derivative instruments 
(including commodity futures) for the 
purposes of investment and efficient portfolio 
management. 

by combining diversified and relatively 
uncorrelated assets, investment risk is controlled 
and kept in line with the Fund’s ‘adventurous’ 
risk profile. 

details about the Fund’s ‘adventurous’ risk 
profile are available on request from the ACd.

Risk Profile
the Fund invests in other collective investment 
schemes and exchange traded funds (etFs) 
and by doing so assumes any specific risks 
associated with the schemes or funds. etFs 
may have exposure to derivative instruments 
and therefore expose the Fund to counterparty 
default risk.

the Fund has exposure to 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. the Fund has 
exposure to 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 has 
exposure to can change and this can affect the 
Fund’s capital. 
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Fund Manager’s Report
the Fund returned 6.77 per cent* over the 
review period, boosted by its heavy exposure to 
north American equities and emerging-market 
equities, the latter position held in order to 
enable the Fund to stay within its targeted risk 
band.

global equities advanced, led by the uS market, 
as a strengthening economy enabled the 
majority of companies to continue delivering 
results that surpassed analysts’ expectations. 
However, some gains were given back towards 
the end of the review period amid speculation 
that an eventual rise in uK and uS interest 
rates was on the horizon and as a clutch of 
companies warned profits were being hurt by 
a stronger pound. As the risks of euro-zone 
deflation rose, the monetary policy outlook 
between the euro zone and the uS and uK 
diverged with the euro weakening against both 
other currencies. 

Outlook
the portfolio is currently positioned to reflect 
our view that the outlook for riskier assets in 
general, and equities in particular, appears 
favourable given the improving economic 
landscape. 

the portfolio has a neutral weighting in 
developed equity markets after trimming 
exposure to the area in recent weeks as many 
developed markets were looking expensive. 
Correspondingly, the portfolio has a neutral 
weighting in emerging markets for the first 
time in many months after being underweight. 
We continue to employ close to the maximum 
amount of leverage permitted.  

September 2014

* Fund performance figures – share class 1, source lipper, 
net of fees, net income reinvested in gbP.

Any opinions expressed are those of the fund manager. 
they should not be viewed as a guarantee of a return 
from an investment in the funds. the content of the 
commentary should not be viewed as a recommendation 
to invest nor buy or sell any securities. 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

Accounting 
dates

Ex-dividend 
dates

Distribution 
dates

28 February 29 February/
1 March

30 April

31 August 1 September 31 October

Ongoing Charges Figure*

31.08.14

Share Class 1 1.57%

Share Class 3 0.72%

Share Class 4 1.07%

Share Class R3 0.82%

* 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 Ratio (teR) calculations provided 
previously. the OCF has replaced the teR. the OCF includes 
a synthetic element of 0.14% in respect of the underlying 
investments. there is a cap on all other operating expenses 
of 0.25%, however in the current period, all other operating 
expenses were less than this capped amount.

Revenue Distributions – Accumulation Shares

Interim distribution for the six months ended 31 August 2014.

Pence per 
share payable 

31.10.14

Pence per 
share paid 

31.10.13

Share Class 1 0.0000 0.0000

Share Class 3 0.4597 0.0000

Share Class 4 0.1171 0.0000

Share Class R3 0.3702 0.0000

Net Asset Value – Accumulation Shares*

Pence 
per share 
31.08.14

Pence 
per share 
28.02.14

Change

Share Class 1 125.66 117.80 6.67%

Share Class 3 130.23 121.57 7.12%

Share Class 4 126.81 118.59 6.93%

Share Class R3 120.78 112.81 7.06%

* Valued at bid market prices.

Total Return  – Accumulation Shares

Fund1 IMA 
Specialist2

Share Class 1 6.77% 6.48%

Share Class 2 7.22% 6.48%

Share Class 3 7.03% 6.48%

Share Class R3 7.16% 6.48%

1   Source: Aviva Investors (based on 2pm values) six months 
ended 31 August 2014.

2    Source: lipper (based on close of business values) six months 
ended 31 August 2014.

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.

•  An investment in shares of other funds will assume any 
specific risks associated with those funds. unregulated funds 
carry higher risk as they have less rules governing them.

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

31.08.14

blackRock north American equity tracker 
Fund (l Acc) 33.11%

iShares Core S&P 500 uCItS etF 20.91%

blackRock Continental euro equity 
tracker Fund (l Acc) 13.25%

blackRock emerging Markets equity 
tracker Fund (l Acc) 8.40%

iShares euro Stoxx Small uCItS etF 5.67%

blackRock Japan equity tracker Fund
(l Acc) 5.23%

blackRock Pacific ex-Japan equity tracker 
Fund (l Acc) 4.92%

Aviva Investors emerging Markets equity 
Focus Fund (I Acc) 3.51%

iShares III MSCI Japan Small uCItS etF 2.27%

FtSe 100 Index Futures September 2014 0.13%

28.02.14

blackRock north American equity tracker 
Fund (l Acc) 33.89

blackRock Continental euro equity 
tracker Fund (l Acc) 12.54

blackRock ICS Sterling government 
liquidity Fund (Premier dis) 10.51

blackRock Japan equity tracker Fund 
(l Acc) 7.61

iShares euro Stoxx Small uCItS etF 5.46

blackRock emerging Markets equity 
tracker Fund (l Acc) 4.46

Aviva Investors uK Index tracking Fund 
(3 Acc) 4.01

blackRock Pacific ex-Japan equity tracker 
Fund (l Acc) 3.30

iShares III MSCI Japan Small uCItS etF 
(Inc)

3.22

iShares III MSCI emerging Markets Small 
uCItS etF 1.92

Portfolio Breakdown

31.08.14 28.02.14

north America 49.92% 28.26%

developed europe – excl uK 18.78% 15.96%

emerging Asia 7.94% 4.11%

Japan 7.12% 9.31%

Cash and equivalents 3.08% 11.50%

developed Asia 2.11% 1.31%

South & Central America 2.07% 0.98%

Property 1.93% 1.44%

Australia & new Zealand 1.52% 0.93%

emerging europe 1.41% 0.72%

Other Sectors 1.58% 13.35%

total Investments 97.46% 87.87%

net Other Assets 2.54% 12.13%

net Assets 100.00% 100.00%

the above portfolio breakdown details the geographical 
exposure of the underlying portfolio of the Collective 
Investment Scheme (CIS) that the Fund is invested in as 
opposed to the domicile of the CIS.
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Share Price Record – Accumulation Shares

Share class Calendar 
year

Highest 
price* (p)

Lowest 
price* (p)

Class 1 2010** 103.70 97.91

2011 107.20 91.17

2012 111.36 98.37

2013 123.00 106.60

2014†† 125.91 111.83

Class 3 2010** 103.85 97.97

2011 108.30 92.23

2012 113.80 100.01

2013 125.90 109.40

2014†† 130.49 115.35

Class 4 2010*** 103.27 100.00

2011 106.80 90.96

2012 111.47 98.19

2013 123.20 107.00

2014†† 127.06 112.54

Class R3 2012† 105.67 98.68

2013 116.90 101.60

2014†† 121.02 107.04

* Valued at mid market prices.
** From 1 november 2010 (date of launch).
*** From 13 december 2010 (date of launch).
† From 20 August 2012 (date of launch).
†† up to 31 August 2014.

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 1 november 2010 (13 december 
2010 for Share Class 4 and 20 August 2012 for Share 
Class R3).

Share class Calendar 
year

Net revenue 
per share (p)

Per £1,000 
invested (£)

Class 1 2010* n/A n/A

2011 0.9571 9.57

2012 1.0483 10.48

2013 0.0000 0.00

2014† 0.0000 0.00

Class 3 2010* n/A n/A

2011 1.3415 13.42

2012 2.0185 20.19

2013 0.3052 3.05

2014† 1.0096 10.10

Class 4 2010** n/A n/A

2011 1.1908 11.91

2012 1.3554 13.55

2013 0.0707 0.71

2014† 0.2710 2.71

Class R3 2012*** 0.0200 0.20

2013 0.3989 3.99

2014† 0.6277 6.28

* From 1 november 2010 (date of launch).
** From 13 december 2010 (date of launch).
*** From 20 August 2012 (date of launch).
† up to 31 October 2014 (the interim distribution payment 
date).
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(COntInued)

Calendar Year Performance

Total Return Fund3

%
IMA 

Specialist4

%

2010

Share Class 1* 3.60 5.20 

Share Class 3* 3.80 5.20 

Share Class 4** 3.20 5.20 

2011

Share Class 1 (4.37) (15.67)

Share Class 3 (3.28) (15.67)

Share Class 4 (3.88) (15.67)

2012

Share Class 1 12.45 8.22

Share Class 3 13.35 8.22

Share Class 4 12.68 8.22

Share Class R3*** 5.70 2.65

2013

Share Class 1 6.34 0.53

Share Class 3 7.28 0.53

Share Class 4 6.87 0.53

Share Class R3 7.19 0.53

2014†

Share Class 1 6.16 6.75

Share Class 3 6.76 6.75

Share Class 4 6.50 6.75

Share Class R3 6.69 6.75

3  Source: Aviva Investors (based on 2pm values).
4  Source: lipper (based on close of business values).
* From 1 november 2010 (date of launch).
** From 13 december 2010 (date of launch).
*** From 20 August 2012 (date of launch).
† up to 31 August 2014.

the value of an investment in the Aviva 
Investors Multi-asset Fund V 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 Portfolio 
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.

the Shareholders are not liable for the debts of 
the Aviva Investors Portfolio Funds ICVC.

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

Significant Changes to the Prospectus
With effect from 22 July 2014, the ACd is 
authorised as an Alternative Investment Fund 
Manager (“AIFM”) under the Alternative 
Investment Fund Managers directive 
(“AIFMd”).

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. 

Stamp Duty Reserve Tax (SDRT)
SdRt was abolished on 30 March 2014. Prior to 
this date the Manager’s chosen policy on SdRt 
was to charge it directly against the property 
of the trust. this was then reflected within the 
published prices of the trust.

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

With effect from 1 May 2014, Aviva Investors 
uK Fund Services limited (the ACd) is a wholly 
owned subsidiary of Aviva Investors Holdings 
limited, a company incorporated in the united 
Kingdom and within the Aviva group of 
Companies. Prior to this date, the ACd was 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.

With effect from 22 July 2014, the ACd is 
authorised as an Alternative Investment Fund 
Manager (“AIFM”) under the Alternative 
Investment Fund Managers directive 
(“AIFMd”).

Directors of the Authorised Corporate 
Director
t R Orton
b A Curran (resigned 31 March 2014)
A M beswick (resigned 1 September 2014)
J d green (resigned 1 September 2014)
P neville (appointed 16 April 2014)
I K buckle (appointed 4 June 2014)
e e Potter (appointed 9 June 2014)
J Misselbrook (appointed 10 June 2014)
d dahan (appointed 25 June 2014)

Administrator and Registrar
International Financial data Services (uK) 
limited
IFdS House
St nicholas lane
basildon
essex, SS15 5FS

Investment Manager
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.

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
7 More london Riverside
london, Se1 2Rt
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