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investMent objeCtive And APProACh

Investment Objective
the investment objective of the Aviva 
investors Property trust (the “trust”) is to 
obtain optimum returns compatible with 
security via income and capital appreciation 
primarily through investment in certain kinds 
of real property, property related securities, 
government and other public securities and 
units in collective investment schemes.

Investment Approach
in order to achieve its objective the trust will 
primarily invest in:

•   approved immovables which will, initially, be 
properties within the United Kingdom but 
the Manager may, in due course, consider it 
appropriate to invest in real property in other 
countries permitted by the regulations. the 
trust may invest up to 100% of its property in 
approved immovables but will typically invest 
no more than 90% of its property in this way;

•  transferable securities, with an emphasis on 
property-related securities. the trust may hold 
up to 100% of its property in transferable 
securities but will typically hold not more than 
30% in property company shares;

•  government and other public securities to the 
extent permitted by the regulations; and

•  units in regulated and unregulated collective 
investment schemes, each to the extent 
permitted by the regulations.

the trust also has maximum flexibility to 
invest in such other investments which the 
Manager deems appropriate, including money-
market instruments, derivatives and forward 
transactions, deposits and gold, but subject 
always to the regulations.

Full details of the investment Approach can be 
found in the Prospectus.

it is the trust’s normal investment strategy to 
hold around 10-15% of its assets in cash or 
liquid securities (e.g. listed real estate equities), 
however at times of significant cash inflows or 
outflows this figure can vary.

As at 30 november 2014, the trust has around 
82% of its assets in direct real estate.

Risk Profile
the trust’s investment portfolio is exposed to 
market price fluctuations. Property valuations 
are a matter of the independent valuer’s 
opinion rather than fact. the trust is exposed to 
cash flow/liquidity risk and, in line with standard 
industry practice for valuing dual priced funds, 
can switch between a bid price basis and an 
offer price basis and vice versa. Where funds 
are invested in property, investors may not be 
able to switch or cash in their investment when 
they want to because property in the trust may 
not always be readily saleable. if this is the case 
we may suspend dealing in the trust. 

interest rate risk is managed by ensuring that 
cash deposits mature within a relatively short 
period.

there are no material overseas investments 
so there is no exposure to foreign exchange 
risk. the yield from a property may be affected 
by tenant failure and/or the demand/supply 
dynamics of local occupier markets.
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FUnd MAnAGer’s rePort
For the six months ended 30 november 2014

Total Performance
during the 6 month period under review, the 
trust produced a positive total return (after 
the deduction of charges and non-recoverable 
expenses) of 6.0%1.

the returns from the direct property element 
and listed securities element (before charges 
and non-recoverable expenses) held throughout 
the period under review were as follows: direct 
property 7.9%2; listed real estate securities 
9.3%3.

Trust profile and portfolio review
the total assets of the trust as at 30 november 
2014 were £1,858.3m including accumulated 
income (£1,643.9m as at 31 May 2014)4. 

the asset split was 82.2% in direct property (63 
properties), 5.1% in listed securities and 12.7% 
in cash4.

Using the quarterly data as at the end of 
september 2014 the asset split within the 
direct property portfolio as compared with 
the iPd Authorised Property Unit trust Funds 
benchmark (a benchmark consisting of other 
authorised property unit trust funds considered 
similar to that of Aviva investors Property trust) 
was offices 25.8% (31.4%), retail 46.8% 
(41.3%), industrial 9.8% (18.5%) and other 
17.7% (8.8%2). 

however, we very much structure the trust on a 
risk/reward basis which is represented by three 
key investment/risk themes that are currently 
in the portfolio which together aim to deliver a 
stable and diversified returns to our investors. 
We prefer to think of the trust’s assets in this 
way, rather than simply by headline sector 
which does not really look at the risks and 
opportunities they afford. the key themes in 
the portfolio over the review period were as 
follows.

Please note that in the period ahead we may 
look to adjust the weightings to each of 
the themes in line with our view of risk and 
reward. For example, we may look to reduce 
our weighting to theme 1 and increase our 
weighting to theme 2. theme 3, value-add 
assets, is likely to remain stable at approximately 
25% of the trust over the near term.

Theme 1: Inflation-linked or fixed increase 
assets
A proportion of the trust’s property income 
is invested in retail prices index (rPi)-linked or 
fixed-increase assets. during the period under 
review this as amounted to approximately 25% 
of the direct property income. these assets 
should provide the trust with annual increases 
in rent that require very low levels of active 
management. We believe this theme is the 
least risky and gives us an ability to focus active 
opportunities in the rest of the portfolio and 
drive returns from there.

Purchases
Collegelands, Glasgow
the trust completed the purchase of this 
student accommodation block located in 
Glasgow in july. the building is situated on the 
eastern edge of the city centre opposite the 
main campus for strathclyde University, and 
adjacent to the new Glasgow City Council hQ 
building which was completed in october 2011.

Sales
Malmaison Hotel, Aberdeen
the sale of this particular asset represented an 
approximate 23% profit on book value, and 
an almost 15% per annum return over the 
three years since purchase. the asset itself, 
part of the leisure portfolio, had been a strong 
performer for the trust since purchase but 
the pricing achieved represented an excellent 
opportunity for the trust to crystallise profit and 
reinvest the proceeds in to other areas of the 
market that we believe will provide greater risk 
adjusted returns.
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Total Performance (continued)
Theme 2: Core assets
our core portfolio of assets is the bread and 
butter of the trust and aims to produce solid 
risk-adjusted returns. these assets are mainly 
actively managed and are at various points 
in their asset-management cycles. We expect 
these assets to be saleable at levels close to 
their risk-adjusted valuation, if not slightly 
above (in other words, they offer “fair value” 
relative to their risks). We would expect these 
assets (on average) to return slightly above 
benchmark. over the period under review 
around 50% was allocated to these types 
of assets.

Purchases
India Street, London
A newly refurbished and extended private 
rented residential property purchased in 
August. the property benefits from an excellent 
City of London location, close to the London 
tube network and Liverpool street station. the 
location is also expected to benefit from the 
forthcoming Crossrail development as well as 
significant residential regeneration projects 
close-by.

St James Gate, Newcastle-Upon-Tyne
this regional office property is located in a 
prominent development in newcastle’s city 
centre and within walking distance to the 
mainline railway station. the property is fully 
let providing an attractive income stream and 
with a weighted average unexpired lease term 
of nine years.

Central Studios, Reading
this property is a brand new 141 bed-space 
student accommodation scheme that was 
purchased in August. the location benefits 
from excellent infrastructure access including 
heathrow Airport, which we believe will be 
attractive for overseas students, and close 
proximity to the multi-million pound investment 
project underway at the reading mainline rail 
station.

Ealing Cross, West London
Purchased in october, this grade A office 
property is arranged over a ground floor, with 
an impressive double height reception area, 
and seven upper floors. the property is multi-let 
and generates an attractive income stream. 
Furthermore, we believe the ealing area will 
benefit from further improvements in particular 
with the opening Crossrail which we believe 
adds to the rental growth prospects for the 
property (current rents in ealing are significantly 
below those of near peers, such as Chiswick).
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Total Performance (continued)
Theme 2: Core assets (continued)
Sales
Great Western Arcade, Birmingham
the trust strategy was to differentiate and 
reposition this listed victorian Arcade as the 
home of quality independent retailing in 
birmingham. the asset management team were 
focussed on attracting tenants who would be 
able to support a local and loyal customer base. 
the team achieved notable success. Amongst 
the occupants was a vintage fashion retailer, a 
luxury bespoke retailer, a wine merchant and 
tasting house and a French bakery. We believe 
the completion of the asset management 
business plan achieved significant capital and 
rental enhancements and as such made future 
growth prospects limited. the sale allowed the 
trust to take a premium to valuation in addition 
to providing an opportunity for the trust to 
reinvest the proceeds in to other areas of the 
market that we believe will provide greater risk 
adjusted returns.

Hunters Row, Stafford
the trust disposed of this retail property in early 
november. our asset management team had 
recently completed several planned initiatives 
at the property including new leases, removal 
of lease break options and securing planning 
consent. the completion of these initiatives 
increased the attractiveness of the asset to 
prospective investors. the sale represented a 
small premium to book value.

Theme 3: Value add assets
the remaining allocation, approximately 
25%, is to what we would term ‘value add’. 
this is the portion of the portfolio where we 
expect our greatest outperformance to come 
from. these are assets whose valuations are 
generally materially below their risk-adjusted 
worth. however, the market is increasingly 
paying more for these types of assets with 
supply running so far behind demand. the 
key to delivering returns from this element of 
the trust is through active asset management 
initiatives such as refurbishments, so these 
assets often require material capital expenditure 
to deliver their returns. We’d expect this part 
of the portfolio to materially out-perform our 
benchmark (but with higher levels of risk).

Purchases
Abacus House, London
the property is an office property located in the 
heart of the City of London, and benefits from 
views from the top floor of st Paul’s Cathedral. 
the property provides for a total of 64,986 
square foot, consisting of a basement, lower 
ground and seven upper floors.

Sales
there were no sales in this category in the 
period under review.

5
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Total Performance (continued)
in addition to the investment activity the trust 
continues to focus on value-add to the existing 
portfolio, through active asset management 
initiatives. indeed, the trust’s portfolio has seen 
a continuing improvement in occupier activity 
over the review period. some markets are 
seeing strong recovery, and are showing early 
indications of rental growth. however, demand 
remains very asset specific, and therefore the 
focus will remain on higher quality assets in key 
markets/economic areas.

below are a few examples of asset 
management initiatives during the period under 
review:

•  Further progress is also being made on the 
refurbishment/repositioning of the Corn 
exchange in central Manchester into a 
destination dining venue. Agreements have 
been signed with the existing restaurant 
operators and approximately 85% of the 
scheme is now exchanged or under offer.

•  Following the recent development of an 
additional unit, alongside the existing terrace, 
for jd sports, we have initiated a plan to 
downsize certain tenants and bring a new 
occupier on to the Lombardy retail Park in 
hayes. this plan is still underway, but we 
expect legal commitments to be executed 
before year end. 

the amount of un-let (void) accommodation 
as at 30 november 2014 stood at 7.1% 
against the iPd Authorised Property Unit trust 
benchmark september 2014 figure of 5.1%2. 

the void rate has fallen under the period 
under review, as a result of completed tenant 
lettings, and we would expect it to continue to 
reduce over the coming months and quarters 
with potential sales and additional asset 
management activity. For example, the trust 
currently has around 2.4% of the november 
void either under offer for sale or to let which 
following completion is expected to bring the 
void rate in line with that of the benchmark. 

our portfolio of listed real estate securities 
remains focused on the large liquid UK quoted 
real estate investment trusts (reits) that has the 
ability to deliver a reliable and attractive income 
stream from high-quality real estate portfolios. 
our two largest positions are in british Land and 
Land securities which together represent over 
half of the portfolio by value.

UK real estate market background
the UK commercial property market performed 
well in the second half of 2014, building on 
the strong momentum seen in the first half of 
the year. recovery in the market was supported 
by the improving economic environment and 
the relative attractiveness of UK commercial 
property in a low interest rate environment 
compared to most other income producing 
asset classes. in addition, the recovery has been 
supported by high levels of buying activity by 
UK institutions and overseas buyers. indeed, 
property transactions worth almost £40 billion 
were completed during the first three quarters 
of 2014. While capital growth remained the 
main driver of returns, the strengthening 
economic outlook has started translating into 
improved occupier demand and rental growth 
throughout the UK. in terms of performance, 
offices was the strongest sector, led by the 
south-east and central London, with the 
industrial sector closely behind.
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Total Performance (continued)
UK real estate market prospects 
the strong momentum seen in 2014 looks set 
to continue in 2015. demand for commercial 
property is likely to continue driving additional 
capital growth which, combined with positive 
rental growth, is expected to support returns. 
While interest rates may rise in the coming 
year, we believe any rises will be relatively small 
and interest rates will remain low by historical 
standards over the medium term. so, the 
outlook for interest rates continues to support 
the relative attractiveness of commercial 
property compared to other income producing 
assets classes. despite the strong rise in prices 
seen last year, there is little evidence of too 
many properties being built to satisfy demand 
or excessive levels of leverage in the market. 
however, the rally in property prices is expected 
to eventually peter out. over a five-year 
forecast period we expect the UK commercial 
property market to return in the region of 8% 
per annum.

January 2015

(Please note the forecast return is a market forecast and 
not a trust forecast. the forecast return is calculated by 
the Aviva investors research and strategy team and is 
based on internal business plan models and market data 
and does not take account of trust fees or the ability 
of individual assets to outperform or underperform. 
there is no guarantee the forecast will be achieved. Past 
performance is not a guide to future.)

Any opinions expressed are those of the fund manager. 
they should not be viewed as a guarantee of return 
from an investment in the trust. the content of the 
commentary should not be viewed as a recommendation 
to invest. Past performance is not a guide to the future. 
investors should be aware that the value of an investment 
and any income from it may go down as well as up 
and the investor may not get back the original amount 
invested. 

1  source: Lipper for investment Management 
(performance calculated on a bid to bid basis, net 
income reinvested) as at 30 november 2014 (unit 1 inc)

2  source: investment Property databank (iPd) as at 30 
november 2014.

3  source: Aviva investors 30 november 2014.
4  source: Aviva investors as at 30 november 2014.

some of the information within this is based upon Aviva 
investors estimates. these have been calculated by Aviva 
investors real estate strategy and research team based 
on data sourced from recent market transactions and 
should not to be relied on by anyone else for the purpose 
of making investment decisions
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trUst FACts And sUMMArY oF 
PerForMAnCe

Revenue Distributions – Income Units

interim distribution for the six months ended 30 november 
2014.

Unit Pence per 
unit payable 

31.01.15

Pence per 
unit paid 
31.01.14

Class 1 1.1131 1.2457

Class 2 1.3011 1.4044

Class 4 1.1833 1.4301

Class 5 1.3797 0.1429

Revenue Distributions – Accumulation Units

interim distribution for the six months ended 30 november 
2014.

Unit Pence per 
unit payable 

31.01.15

Pence per 
unit paid 
31.01.14

Class 1 1.5523 1.6906

Class 2 1.3672 1.4327

Class 4 1.2393 1.3175

Fund Facts

Accounting 
dates

Ex-dividend 
dates

Distribution 
dates

31 May 1 june 31 july

30 november 1 december 31 january

Ongoing Charges Figure

Unit OCF*
30.11.14

OCF
31.5.14

PER**
30.11.14

PER
31.5.14

Class 1 1.37 1.37 0.78 0.65

Class 2 0.74 0.74 0.78 0.65

Class 4 1.02 1.02 0.78 0.65

Class 5 0.67 0.67 0.78 0.65

* the ongoing Charges Figure (oCF) is calculated as the ratio 
of the total ongoing charges to the average net asset value of 
the trust over the period. the oCF is made up of the Annual 
Management Charge and other operating costs deducted 
from the assets of the trust 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 Property expense ratio (Per) reflects any additional 
costs associated with the day-to-day operation of the direct 
property assets and is presented as a percentage of average 
net assets over the period.
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trUst FACts And sUMMArY oF 
PerForMAnCe (ContinUed)

Net Asset Value – Income Units*1

Unit 30 November 
2014

(pence 
per unit)

31 May 
2014 

(pence 
per unit)

Change

Class 1 114.23 109.02 4.78%

Class 2 105.84 101.03 4.76%

Class 4 105.67 100.90 4.73%

Class 5 109.51 104.51 4.78%

* valued at bid market values.
1 the net asset value of income shares will exclude any income 
paid/payable to investors.

Net Asset Value – Accumulation Units*

Unit 30 November 
2014

(pence 
per unit)

31 May 
2014 

(pence 
per unit)

Change

Class 1 160.64 151.84 5.80%

Class 2 112.54 106.10 6.07%

Class 4 112.00 105.73 5.93%

* valued at bid market values.

Performance Record

Percentage 
return for 

the period

Income Units2

  Class 1 6.04

  Class 2 6.29

  Class 4 6.14

  Class 5 6.33

Accumulation Units2

  Class 1 6.09

  Class 2 6.37

  Class 4 6.23

Gross return on Direct Properties only3 7.90

2   source: Lipper, bid to bid, net income reinvested six months 
ended 30 november 2014.

3   source: investment Property databank (iPd) six months 
ended 30 november 2014.
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CoMPArAtive tAbLes

Unit Price Record – Income Units

Unit Calendar
year

Highest offer 
price* (p)

Lowest bid 
price** (p)

Class 1 2009 116.13 91.98

2010 116.84 102.90

2011 117.97 104.49

2012 111.49 101.77

2013 116.71 100.96

2014*** 126.67 110.61

Class 2 2012† 100.00 94.29

2013 103.04 93.61

2014*** 112.06 102.55

Class 4 2012† 100.00 94.28

2013 108.05 93.54

2014*** 117.35 102.41

Class 5 2013†† 106.67 98.91

2014*** 115.98 106.16

* these prices include revenue and initial charge.
** these prices include revenue.
*** Up to 30 november 2014.
† From 10 december 2012 (date of launch).
†† From 15 november 2013 (date of launch).

Unit Price Record – Accumulation Units

Unit Calendar
year

Highest offer 
price* (p)

Lowest bid 
price** (p)

Class 1 2009 136.75 111.05

2010 146.80 126.89

2011 150.17 133.38

2012 145.10 135.93

2013 160.16 135.83

2014*** 176.42 151.79

Class 2 2012† 100.00 94.29

2013 106.36 94.28

2014*** 117.70 105.85

Class 4 2012† 100.00 94.29

2013 111.41 94.26

2014*** 123.00 105.59

* these prices include revenue and initial charge.
** these prices include revenue.
*** Up to 30 november 2014.
† From 10 december 2012 (date of launch).
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CoMPArAtive tAbLes (ContinUed)

Revenue Record – Income Units

the revenue record table below shows the net distribution 
rates per calendar year on a payment date basis for an 
investment made on 4 january 2010 for Class 1,  
10 december 2012 for Classes 2 and 4 and 15 november 
2013 for Class 5.

Unit Calendar
year

Net revenue 
per unit (p)

Per £1,000 
invested (£)

Class 1 2010 3.3488 30.84

2011 2.9684 27.34

2012 2.9595 27.25

2013 3.0921 28.47

2014 2.8295 26.06

2015* 1.1131 10.25

Class 2 2012** n/A n/A

2013 1.6899 16.90

2014 3.1341 31.34

2015* 1.3011 13.01

Class 4 2012** n/A n/A

2013 1.6904 16.90

2014 3.1403 31.40

2015* 1.1833 11.83

Class 5 2013*** n/A n/A

2014 1.9885 19.88

2015* 1.3797 13.80

* Up to 31 january 2015 (the interim distribution payment 
date).
** From 10 december 2012 (date of launch).
*** From 15 november 2013 (date of launch).

Revenue Record – Accumulation Units

the revenue record table below shows the net distribution 
rates per calendar year on a payment date for an 
investment made on 4 january 2010 for Class 1 and  
10 december 2012 for Classes 2 and 4.

Unit Calendar
year

Net revenue 
per unit (p)

Per £1,000 
invested (£)

Class 1 2010 4.0785 30.46

2011 3.7280 27.84

2012 3.8170 28.50

2013 4.0984 30.61

2014 3.8621 28.84

2015* 1.5523 11.59

Class 2 2012** n/A n/A

2013 1.7021 17.02

2014 3.2192 32.19

2015* 1.3672 13.67

Class 4 2012** n/A n/A

2013 1.6101 16.10

2014 2.9614 29.61

2015* 1.2393 12.39

* Up to 31 january 2015 (the interim distribution payment 
date).
** From 10 december 2012 (date of launch).
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CoMPArAtive tAbLes (ContinUed)

Calendar Year Performance – Income Units

Total Return Unit Trust4

%

2009

Class 1 (1.30)

2010

Class 1 9.80

2011

Class 1 (2.20)

2012

Class 1 0.10

Class 2* (0.02)

Class 4* (0.03)

2013

Class 1 11.68

Class 2 12.23

Class 4 12.12

Class 5** 2.21

2014***

Class 1 10.01

Class 2 10.55

Class 4 10.38

Class 5 10.62

4 source: Lipper, bid to bid, net income reinvested.
* From 10 december 2012 (date of launch).
** From 15 november 2013 (date of launch).
*** Up to 30 november 2014.

Calendar Year Performance – Accumulation Units

Total Return Unit Trust4

%

2009

Class 1 (1.20)

2010

Class 1 9.70

2011

Class 1 (2.20)

2012

Class 1 (0.04)

Class 2* (0.02)

Class 4* (0.02)

2013

Class 1 11.61

Class 2 12.23

Class 4 11.95

2014**

Class 1 10.15

Class 2 10.67

Class 4 10.41

4 source: Lipper hindsight, bid to bid, net income reinvested.
* From 10 december 2012 (date of launch).
** Up to 30 november 2014.

the value of an investment in the Aviva 
investors Property trust 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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CoMPArAtive tAbLes (ContinUed)

Portfolio Information

spread of investments by asset class as at  
30 november 2014

spread of investments by asset class as at  
31 May 2014 

Top Ten Holdings

30.11.14

omni Centre, Greenside Place, edinburgh

the Mall, st George's shopping Centre, Preston

20 soho square, London

Lombardy retail Park, hayes

ealing Cross, 85 Uxbridge road, London W5

tesco superstore, Carina road, Kettering business Park

Colmore Gate, 2-6 Colmore row, birmingham

Academy house,, 161/7 oxford st & 36 Poland st, 
London, W1

the Guildhall shopping Centre, exeter

Abacus house, 33 Gutter Lane, eC2v

31.05.14

st George’s shopping Centre, Preston 

omni Centre, Greenside Place, edinburgh

20 soho square, London, W1

tesco superstore, Carina road, Kettering business Park

Lombardy retail Park, hayes

Colmore Gate, 2-6 Colmore row, birmingham

Guildhall shopping Centre, exeter

Academy house, 161/7 oxford streeet & 36 Poland 
street, London, W1

broadway Plaza, Fiveways, birmingham

the Precinct, Coventry

Cash 13%Direct Property 
82%

Property Related 
Assets 5%

Cash 17%Direct Property 
78%

Property Related 
Assets 5%
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trUst inForMAtion

Manager
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 Manager) 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 
Manager 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 Manager 
is a member of the investment Association and 
is authorised and regulated by the Financial 
Conduct Authority.

With effect from 22 july 2014, the Manager 
is authorised as an Alternative investment 
Fund Manager (“AiFM”) under the Alternative 
investment Fund Managers directive (“AiFMd”).

Directors
t r orton
A M beswick (resigned 1 september 2014)
j d Green (resigned 1 september 2014)
P neville
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 Adviser
Aviva investors Global services Limited
no.1 Poultry
London, eC2r 8ej

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

Trustee
Citibank international Limited
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

Independent Property Valuer
Knight Frank LLP
55 baker street
London, W1U 8An
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trUst inForMAtion (ContinUed)

Risk Information
investors may not be able to switch or cash 
in their investment when they want because 
property in the trust may not always be readily 
saleable. if this is the case we may suspend 
dealing in the trust.

Publication of Prices
information on the prices of Units 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.

Other Information
More information about the activities and 
performance of the trust for this and previous 
periods can be obtained from the Manager.  
the future returns and opinions expressed 
should not be relied upon as indicating any 
guarantee of return for investment in our 
funds. the information contained within 
this document should not be construed as a 
recommendation to purchase or sell stocks.
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