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AvivA investors Active protector fund

Investment Objective
to provide capital appreciation linked to the 
performance of a Balanced Asset Basket, 
together with capital protection such that 
investors receive, at any time, a minimum 
redemption value equal to 80% of the highest 
nAv share price achieved by the fund from the 
7 August 2009.

Investment Policy
to achieve the investment objective, the fund 
will enter into a swap contract negotiated 
at arms length with the swap counterparty. 
the effect of the swap contract is to deliver 
a return calculated by reference to a notional 
portfolio of the Balanced Asset Basket, and 
cash units which will either be Zero coupon 
Bonds or other cash instruments issued by the 
swap counterparty (together, the “notional 
portfolio”). the allocation between the 
component parts, of the notional portfolio will 
be adjusted daily in order to achieve the fund’s 
investment objective.

General description of the Balanced Asset 
Basket: A ftse® 100 index (adjusted) and a 
basket of short dated gilts. the ftse® 100  
index is a weighted index of the 100 most 
highly capitalised companies on the london 
stock exchange. the short dated Gilts are  
short dated uK government bonds that mature 
between 1 and 3 years. the split between the 
ftse® 100 index (adjusted) and a basket of 
short dated Gilts will be 60/40 but this will 
fluctuate as a result of market movements  
and will be rebalanced periodically.

from time to time the fund may retain cash in 
the scheme property where necessary in order 
to enable:

•  The pursuit of the Fund’s investment 
objectives, or redemption of units, or

 
•  Efficient management of the Fund in 

accordance with its investment objectives, or

•  Any other purposes which may be reasonably 
regarded as ancillary to the investment 
objectives of the fund.

ftse® 100 index (adjusted) – the proportion  
of the Balanced Asset Basket that is linked to 
the performance of the ftse® 100 index will 
not fully reflect the performance of the  
ftse® 100 (total return) index. this is because 
the Balanced Asset Basket will produce an 
adjusted ftse® 100 index return. this adjusted 
return is likely to be lower than the ftse® 100 
(total return) index due to the cash funding 
provided by the swap counterparty.

the ftse® 100 index (adjusted) return will be 
calculated as follows:

performance of the ftse® 100 (total return) 
index + soniA* – liBor**

* soniA is the sterling over-night index Average. Basically, it 
is the rate that banks charge each other to borrow money over 
a 24-hour period.

** liBor is the london inter-Bank offered rate. this is the 
rate at which international banks lend to each other. for the 
purposes of this calculation we will use the average of the 
liBor 1 month and 2 month rates.

collateral Management – exposure of the 
fund to the swap counterparty under the 
swap contract in excess of 10% of the nAv 
of the fund will be collateralised to the extent 
allowable under coll 5.2.11r.

Risk Profile
the swap contract is a structured derivative 
transaction.

derivatives may present greater risks than 
traditional investments. the fund is exposed 
to the risk that the swap counterparty may 
default on its obligations under this agreement, 
in which case the capital protection feature 
may be lost, although the fund should still have 
investments worth 90% of the fund value.

2



avivainvestors.co.ukAviva investors Active protector fund

AvivA investors Active protector fund 
(continued)

Risk Profile (continued)
the capital protection may be affected by 
unfavourable market conditions to the extent 
that up to 20% of the investment, plus 
charges, could be lost. the protection provided 
by the fund could limit its potential growth.

Fund Manager’s Report
Market review
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. 
renewed banking troubles in the euro zone, and 
worsening relations between russia and the West 
over ukraine, also began to weigh on sentiment. 
healthcare was one of the best-performing 
sectors as shares in AstraZeneca and shire leapt 
after bid approaches from us competitors, while 
life insurers’ shares also climbed sharply. on 
the downside, shares in food and drug retailers 
suffered as a supermarket price war intensified 
while banking and mining shares also fell.

Gilts 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. those 
events outweighed mounting speculation that 
uK interest rates could be set to rise as early as 
this year. Although the Bank of england has to 
date held its main interest rate at a record low, 
Governor Mark carney warned in June that 
policy could be tightened sooner than markets 
anticipated. citing stronger than expected 
growth and a sharp decline in unemployment, 
carney said the recovery was proceeding “even 
better than we had expected” and the uK was 

performing “the strongest of all the advanced 
economies”. in response, a number of investors 
have started to anticipate rates will rise in 
november.

Fund review
the Aviva investors Active protector fund (retail 
share class) returned 0.61 per cent over the 
period compared with the average return of 
1.59 per cent generated by its peer group, the 
iMA protected sector.
 
for the six months ending 28 August 2014 the 
fund’s average exposure to the balanced asset 
basket was 90.01 per cent. As of the end of the 
reporting period it stood at 91.12 per cent. the 
remaining assets are invested in cash.

the balanced asset basket is composed of a 60 
per cent stake in an instrument that tracks the 
performance of the ftse® 100 index of blue 
chip shares and 40 per cent invested in short-
dated uK government bonds with maturities of 
between one and three years. 

September 2014

source for all fund returns: lipper; calculation basis total 
return, net of fees, net income re-invested.
source for all index returns: riMes. total returns, net 
dividends re-invested. 

“ftse” is a trade mark jointly acquired by the london 
stock exchange plc and the financial times limited and is 
used by ftse international limited (“ftse”) under licence. 
ftse does not sponsor, endorse or promote this product 
and is not in any way connected to it and does not accept 
any liability in relation to its issue, operation and trading. 
All copyright in the index values and constituent list vests 
in ftse.

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 Active protector fund 
(continued)

Fund Facts

Accounting 
dates

Ex-dividend 
dates

Distribution 
dates

28 february 29 february/ 
1 March

28 April

Ongoing Charges Figure*

28.08.14

share class 1 1.08%

* 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. 

Net Asset Value – Accumulation Shares*

Pence 
per share 
28.08.14

Pence 
per share 
28.02.14

Change

share class 1 125.52 124.39 0.91%

* valued at mid market prices.

Total Return – Accumulation Shares

Fund1

share class 1 0.61%

1   source: Aviva investors (based on 6pm values) six months 
ended 28 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.

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

•  Full information on the risks applicable to the Fund is 
detailed in the prospectus.
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AvivA investors Active protector fund 
(continued)

Portfolio Breakdown

28.08.14 28.02.14

united Kingdom 100.01% 100.37%

total investments 100.01% 100.37%

net other liabilities (0.01)% (0.37)%

net Assets 100.00% 100.00%

Top Holdings

28.08.14 28.02.14

uBs swap 100.01% 100.37%
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AvivA investors Active protector fund 
(continued)

Share Price Record – Accumulation Shares

Share class Calendar 
year

Highest 
price* (p)

Lowest 
price* (p)

class 1 2009 117.35 103.42

2010 122.60 110.52

2011 121.67 109.47

2012 118.48 112.33

2013 127.48 118.22

2014** 125.87 121.09

* valued at mid market prices.
** up to 28 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 2 January 2009.

Share class Calendar 
year

Net revenue 
per share (p)

Per £1,000 
invested (£)

class 1 2009 0.0000 0.00

2010 0.0000 0.00

2011 0.0000 0.00

2012 0.0000 0.00

2013 0.0000 0.00

2014* 0.0000 0.00

* up to 28 August 2014.
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AvivA investors Active protector fund 
(continued)

Calendar Year Performance

Total Return Fund2

%

2009

share class 1 (10.58)

2010

share class 1 2.92

2011

share class 1 (4.36)

2012

share class 1 2.78

2013

share class 1 4.70

2014*

share class 1 1.43

2  source: Aviva investors (based on 6pm values).
* up to 28 August 2014.

the value of an investment in the Aviva 
investors Active protector 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 defined returns fund 10

the fund closed to new investment on 22 July 
2011 (the end of the cash investment period).

Summary of Investment Objective
to provide a return during the cash investment 
period, and at the Maturity date, a return 
dependent on the performance of the index 
together with a defined level of capital 
protection. At the Maturity date there are a 
number of possible investment outcomes. the 
possible investment outcomes for shareholders 
are as follows:

1.  At the Maturity date if the performance of 
the index is equal to or above the trigger 
index Growth level, then the fund will 
provide growth by applying the relevant 
trigger return to the capital protected price.

2.  if the index at the Maturity date is below 
the trigger index Growth level but has not 
fallen below the protection Barrier, there 
will be no trigger return and the limited 
capital protection will apply. limited capital 
protection means that shareholders will 
receive back the capital protected price 
per share at the Maturity date. the capital 
protected price will be at least equal to the 
price of a share on the derivative investment 
date (plus the value of any initial charge that 
applied to that share). the capital protected 
price will be dependent upon the capital 
protection rate which will be set by the Acd. 
the capital protection rate will never be less 
than 100% of capital; or

3.  if the index at the Maturity date is below the 
protection Barrier, there will be no trigger 
return, the limited capital protection will 
not apply and shareholders will receive back 
a proportion of their capital corresponding 
to the percentage fall in the index at the 
Maturity date.

the rise or fall in the index is calculated by 
subtracting the initial index level from the 
final index level (allowing for Averaging, if 
applicable) at the Maturity date and dividing 
the result by the initial index level.

the details of terms for the fund set out the 
current actual and applicable index, dates, 
terms and charges, both as referred to above 
and elsewhere in the prospectus, applicable 
to the fund. for details of the full investment 
objective of the fund, please refer to the full 
prospectus.

Investment Policy
to achieve its objective the fund will have a 
fixed term consisting of a cash investment 
period followed by a Growth potential period.

during the cash investment period, the 
investment policy of the fund is to invest in 
cash, near cash, AAA rated money market 
schemes or other collective investment schemes 
which are equivalent to AAA rated money 
market schemes.

during the Growth potential period, scheme 
property will be invested in over the counter 
(otc) derivatives designed to provide exactly 
the return referred to in the investment 
objective of the fund if shares are held until the 
Maturity date. At the Maturity date, the assets 
of the fund will be paid out to shareholders 
and the fund will subsequently be closed.
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AvivA investors defined returns fund 10 
(continued)

Risk Profile
the fund is fully invested in otc derivatives. 
derivatives may present greater risks than 
traditional investments.

there is a risk that the derivative counterparty 
may default on its obligations under this 
agreement, which may result in the fund 
suffering a loss, which in turn could have 
a significant impact on the investment 
performance of the fund. Government bonds 
are used as collateral to help reduce any loss 
which might occur. the collateral is monitored 
daily and rebalanced monthly but there 
may be times when the fund is not 100% 
collateralised.

Where the applicable index falls below the 
relevant protection Barrier, capital will be at  
risk and investors may lose some or all of their 
initial investment.

Fund Manager’s Report
during the period the fund has remained in 
its ‘Growth potential period’, invested in a 
derivative purchased from hsBc designed to 
meet the investment objective. the next major 
event will be the maturity date, 22 July 2015. 
if, at this point in time, the ‘final index level’ 
has been equal to or above the ‘initial index 
level’ the fund will mature, paying out a gross 
return of 22 per cent. if the final index level is 
up to 50 per cent below its initial index level at 
maturity then investors will receive their gross 
initial investment back. however, if the final 
index level is more than 50 per cent below the 
initial index level at maturity then investors will 
lose a percentage of their invested capital that 
is directly proportional to the drop in the final 
index level. in other words, if the final index 
level is 60 per cent beneath the initial index 
level, investors will lose 60 per cent of their 
invested capital. the final index level will be 
calculated as the average of the closing level of 
the ftse® 100 on each business day for three 
months prior to maturity.

September 2014

“ftse” is a trade mark jointly acquired by the london 
stock exchange plc and the financial times limited and is 
used by ftse international limited (“ftse”) under licence. 
ftse does not sponsor, endorse or promote this product 
and is not in any way connected to it and does not accept 
any liability in relation to its issue, operation and trading. 
All copyright in the index values and constituent list vests 
in ftse.

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 defined returns fund 10 
(continued)

Fund Facts

Ongoing Charges Figure*

28.08.14

share class 1 0.00%

* All costs associated with operating the fund are paid by 
the Acd.

Net Asset Value – Accumulation Shares*

Pence 
per share 
28.08.14

Pence 
per share 
28.02.14

Change

share class 1 125.04 121.59 2.84%

* valued at mid market prices.

Total Return – Accumulation Shares

Fund1

share class 1 2.85%

1   source: Aviva investors (based on 5pm values) six months 
ended 28 August 2014.

Synthetic Risk and Reward Indicator

the fund is closed to new investment and therefore no 
information regarding the synthetic risk and reward 
indicator is provided.
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AvivA investors defined returns fund 10 
(continued)

Portfolio Breakdown

28.08.14 28.02.14

united Kingdom 100.00% 100.00%

total investments 100.00% 100.00%

net other Assets 0.00% 0.00%

net Assets 100.00% 100.00%

Top Holdings

28.08.14 28.02.14

ftse® 100 index 4yr fully
collateralised digital &
short down & in put 100.00% 100.00%
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AvivA investors defined returns fund 10 
(continued)

Share Price Record – Accumulation Shares

Share class Calendar 
year

Highest 
price* (p)

Lowest 
price* (p)

class 1 2011** 100.05 90.90

2012 110.48 96.33

2013 122.67 111.00

2014*** 125.66 119.02

* valued at mid market prices.
** from 16 May 2011 (date of launch).
*** up to 28 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 16 May 2011.

Share class Calendar 
year

Net revenue 
per share (p)

Per £1,000 
invested (£)

class 1 2011* 0.0504 0.50

* up to 5 August 2011, the distribution payment date. 

the only revenue distribution was paid at the end of the 
cash investment period on 22 July 2011.
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AvivA investors defined returns fund 10 
(continued)

the value of an investment in the Aviva 
investors defined returns fund 10 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

Total Return Fund2

%

2011*

share class 1 3.13

2012

share class 1 13.68

2013

share class 1 8.74

2014**

share class 1 4.45

2 source: Aviva investors (based on 5pm values).
* from 16 May 2011 (date of launch).
** up to 28 August 2014.
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AvivA investors us equitY incoMe fund

Investment Objective
to provide an annualised income yield 1.5% 
higher than that of the russell 3000 value 
index which is paid quarterly, with the potential 
for capital growth.

Investment Policy
the fund aims to achieve the investment 
objective by principally investing in equity 
securities listed on regulated north American 
exchanges. limited exposure to other 
geographic locations may be possible.

the fund may also invest in other transferable 
securities, collective investment schemes, 
money market instruments, deposits, cash or 
near cash. the fund may also use derivative 
instruments for the purposes of efficient 
portfolio management.

Risk Profile
the fund will invest in north American equity 
markets. Movements in north American equity 
markets and currency fluctuations will affect 
fund performance.

Fund Manager’s Report
for the period from 1 March 2014 to 28 
August 2014, the fund returned 7.54% 
underperforming the russell 3000 value 
benchmark return of 8.55 per cent by 1.01 
per cent.

the s&p 500 closed q2 at new all-time 
highs and had gone a staggering 683 
trading days, more than twice the 331 day 
historical average for secular bull markets, 
without a correction in excess of -10%. risk 
perception remained unusually low as the 
volatility index (viX) sustained average lows 
last seen in the 2006/2007 period. equities, 
bonds, and commodities rallied in unison 
in h1 2014 for the first time since 1993, a 
foreboding signal for bond investors. As this 
period of relative calm has stretched out it has 
increasingly resembled “the Great Moderation” 
phenomenon that was popularised by then 
fed Governor Bernanke in 2004 before it was 
discredited amid the financial crisis.

the market was not particularly surprised to 
see q1 u.s. Gdp revised down to -1.0% in 
the second reading, but the final estimate 
of -2.9% was much worse than most 
expected. Wall street was quick to look past 
the announcement, focusing instead on the 
ample evidence that the decline did not persist 
broadly in q2, but this reading, combined 
with persistent weakness among u.s retailers, 
reignited earlier concerns that the adverse 
winter weather had simply exacerbated a 
general softening in the economy.
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AvivA investors us equitY incoMe fund 
(continued)

Fund Manager’s Report (continued)
the q2 earnings season ended on a strong 
note, exceeding expectations on both the top 
and bottom lines. further, u.s. Gdp reversed 
course with an initial q2 reading of +4.0%, 
and was later increased to +4.2% in the 
second reading. however, this did not keep 
expectations for q3 results from declining over 
the past two months.

According to factset research, the q3 
estimated growth rate now stands at +6.5%, 
down from +8.9% as of June 30. interestingly, 
the expected revenue growth rate has increased 
marginally from +3.4% to +3.7% during the 
same period. Breaking down the expectations 
by sector, health care is clearly carrying positive 
momentum into q3 as it is the only sector 
with substantially higher revenue growth 
expectations and the lone sector with a positive 
change in earnings growth projections.

Broadly surveying the market, the dispersion by 
market capitalisation from 1 March 2014 to 
28 August 2014 was relatively significant, 
as large cap stocks returned +7.98% 
versus -0.78% for small cap stocks. the 
dispersion between investment styles was 
also quite significant as large cap value stocks 
outperformed growth by +242 bps. the gap 
among small cap was even more substantial 
as value returned +0.99% versus -2.40% for 
growth.

Among the top performing sectors in 
the russell 3000 value were information 
technology (+17.5%), telecommunication 
services (+12.3%), and energy (+12.0%). six 
of the 10 sectors lagged the total benchmark 
return with industrials (+3.7%), consumer 
discretionary (+5.7%), and consumer staples 
(+7.0%) being the most significant laggards.

While it is hard to see a strong trend in 
performance over the past six months between 
dividend yielding or quality stocks, the last three 
months have favoured both non-yielding and 
low quality stocks in the u.s. market. According 
to Bank of America/Merrill lynch, low quality 
stocks outperformed high quality by +197 bps 
for the past three months.

According to ned davis, despite the highest 
yielding stocks in the s&p 500 marginally 
outperforming the non-yielding stocks over 
the past six months, non-yielding stocks 
outperformed the highest yielding quartile by 
+670 bps over the past three months. 

the following commentary details the 
relative performance and contribution to 
return of ten economic areas, i.e. consumer 
discretionary, consumer staples, energy, 
financials, information technology, Materials, 
telecommunications services, utilities, 
industrials and healthcare.
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AvivA investors us equitY incoMe fund 
(continued)

Fund Manager’s Report (continued)
looking at what worked during the period, 
nine sectors in the fund and all 10 sectors in 
the benchmark had a positive total return. 
four of the 10 economic sectors had a positive 
total effect on relative return, with the most 
significant impacts coming from the stock 
selection in industrials and consumer staples.

the five holdings with the highest contribution 
to relative return during the period were intel 
(+44.9%), dr pepper snapple (+21.7%), 
Molson coors Brewing (+30.9%), iron 
Mountain (+29.0%), and Adt (+21.7%).

speaking to what did not work, overall sector 
allocation and stock selection were negative. 
the most significant negative impact came from 
consumer discretionary, which suffered from 
both being overweight against the benchmark 
and poor stock selection. stock selection in 
telecommunication services and information 
technology also negatively impacted the 
portfolio.

the five holdings with the lowest contribution 
to relative return during the period were 
coach (-27.4%), Bob evans farms (-14.3%), 
cA (-14.6%), staples (-18.8%), and hasbro 
(-3.9%). 

As of 28 August 2014, the portfolio held a 
total of 60 positions. during the period, we 
established five and eliminated six positions. 
the five positions established were national 
oilwell varco (+5.7%), cinemark (+24.4%), 
cyrusone (+2.2%), Myers industries (+4.5%), 
and csG systems international (+5.9%). the 
five largest positions eliminated were staples, 
coach, norfolk southern, Avista and General 
Mills.

our outlook remains generally positive as 
the economy has avoided the ebb that has 
characterised summers past, but our market 
outlook remains more guarded. the source of 
our concern is the confluence of geopolitical 
disruptions in ukraine and the Middle east, 
the forthcoming end of the federal reserve’s 
bond purchase program, and the continued 
malaise in europe. each one of these has the 
potential to introduce significant volatility into 
the markets at some point in the final months 
of 2014. that said, continued strong earnings 
growth, the upcoming elections in the united 
states, and the potential intervention of global 
central banks is likely to limit market downside 
over that time.
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AvivA investors us equitY incoMe fund 
(continued)

Fund Manager’s Report (continued)
Additionally, we believe that the portfolio is 
well positioned for the remainder of the year. 
the discount to value of the top 20 holdings 
in the dividend All-cap value (dAv) strategy 
increased with the broader market, but, at 
89%, it was in line with the long-term average 
as of August 28. the continued effort to trim 
and/or eliminate positions trading at significant 
premiums to the assessed Absolute value has 
kept the opportunity in the portfolio relatively 
attractive even as the market has moved to 
new highs. overall portfolio positioning remains 
biased toward continued economic expansion, 
a strengthening consumer, and a rise in interest 
rates that is likely to follow both of these in 
turn.

September 2014

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 us equitY incoMe fund 
(continued)

Fund Facts

Accounting 
dates

Ex-dividend 
dates

Distribution 
dates

28 february 29 february/ 
1 March

28 April

29 May 28 July

28 August 29 August 28 october

29 november 28 January

Ongoing Charges Figure*

28.08.14

share class 1 1.63%

share class 2 0.88%

share class 2 (usd) 0.88%

share class 3 0.53%

* 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. 

Revenue Distributions – Income Shares

interim distribution for the three months ended 28 August 
2014.

Per share 
payable 
28.10.14

Per share
paid

28.10.13

share class 1 0.8138p 0.7718p

share class 2 0.8325p 0.7837p

share class 2 (usd) 0.8617c 0.7577c

Revenue Distributions – Accumulation Shares

interim distribution for the three months ended 28 August 
2014.

Per share 
payable 
28.10.14

Per share
paid

28.10.13

share class 1 0.8827p 0.8171p

share class 2 0.9026p 0.8294p

share class 2 (usd)* n/A 0.8741c

share class 3 0.9365p 0.8689p

* share class closed on 5 november 2013.
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Net Asset Value – Income Shares*

Per share 
28.08.14

Per share 
28.02.14

Change

share class 1 129.18p 121.31p 6.49%

share class 2 132.29p 123.76p 6.89%

share class 2 (usd) 136.92c 128.91c 6.21%

* valued at bid market prices.

Net Asset Value – Accumulation Shares*

Per share 
28.08.14

Per share 
28.02.14

Change

share class 1 141.02p 130.78p 7.83%

share class 2 144.32p 133.34p 8.23%

share class 3 145.94p 134.60p 8.42%

* valued at bid market prices.

Total Return – Income Shares

Fund1 Russell 3000
Value TR2

share class 1 7.83% 9.71%

share class 2 8.23% 9.71%

share class 2 (usd) 7.54% 8.55%

1   source: Aviva investors (based on 12pm values) six months 
ended 28 August 2014.

2   source: lipper (based on close of business values) six months 
ended 28 August 2014.

Total Return  – Accumulation Shares

Fund3 Russell 3000
Value TR4

share class 1 7.83% 9.71%

share class 2 8.23% 9.71%

share class 3 8.41% 9.71%

3   source: Aviva investors (based on 12pm values) six months 
ended 28 August 2014.

4    source: lipper (based on close of business values) six months 
ended 28 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 
historic volatility of its share price. Where insufficient share 
price information is available, the risk number has been based 
on the historic volatility of the asset classes appropriate to  
the fund.
•  This indicator is based on historical data, calculated using 

european union rules, and may not be a reliable indication 
of the future risk profile of the fund.

•  The risk and reward category shown is not guaranteed to 
remain unchanged and may change over time. the lowest 
category does not mean ‘risk free’.

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

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

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

28.08.14

occidental petroleum 3.30%

Microsoft 3.27%

intel 3.22%

national fuel Gas 3.12%

dr pepper snapple 2.86%

iron Mountain 2.68%

verizon communications 2.63%

qualcomm 2.62%

Adt 2.59%

pnc financial services 2.40%

Top Ten Holdings

28.02.14

intel 3.18%

national fuel Gas 2.95%

occidental petroleum 2.89%

verizon communications 2.65%

corning 2.57%

General dynamics 2.51%

dr pepper snapple 2.51%

pnc financial services 2.43%

qualcomm 2.38%

hasbro 2.29%

Portfolio Breakdown

28.08.14 28.02.14

General financial 8.88% 6.13%

support services 7.44% 4.54%

software & computer services 6.66% 5.16%

Beverages 6.32% 5.59%

oil & Gas producers 6.06% 5.94%

electronics & electrical 
equipment 5.77% 5.10%

Mobile telecommunications 5.16% 5.11%

General retailers 4.97% 6.49%

health care equipment & 
services 4.95% 4.02%

travel & leisure 4.77% 3.63%

other sectors 37.71% 45.42%

total investments 98.69% 97.13%

net other Assets 1.31% 2.87%

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

Share class Calendar 
year

Highest 
price* 

Lowest 
price*

class 1 2011** 100.30p 84.46p

2012 105.70p 97.43p

2013 128.17p 98.95p

2014† 130.15p 118.33p

class 2 2011** 100.68p 84.53p

2012 106.60p 98.10p

2013 130.20p 100.07p

2014† 133.28p 120.67p

class 2 (usd) 2012*** 106.30c 96.48c

2013 123.10c 102.67c

2014† 137.87c 122.92c

* valued at mid market prices.
** from 8 July 2011 (date of launch).
*** from 29 february 2012 (date of launch).
† up to 28 August 2014.

Share Price – Accumulation Shares

Share class Calendar 
year

Highest 
price*

Lowest 
price*

class 1 2011** 101.50p 84.46p

2012 108.60p 99.30p

2013 135.69p 103.34p

2014† 141.19p 126.88p

class 2 2011** 101.86p 84.53p

2012 109.50p 99.94p

2013 137.77p 104.47p

2014† 144.49p 129.30p

class 2 (usd) 2012*** 107.90c 97.20c

2013†† 133.76c 105.17c

class 3 2011** 102.02p 84.56p

2012 109.90p 100.20p

2013 138.81p 105.04p

2014† 146.10p 130.51p

* valued at mid market prices.
** from 8 July 2011 (date of launch).
*** from 29 february 2012 (date of launch).
† up to 28 August 2014.
†† up to 5 november 2013 (date share class closed).
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Revenue Record – Income Shares

the revenue record table below shows the net distribution 
rates per calendar year on a payment date basis for an 
investment made on 8 July 2011 for classes 1 and 2 and  
29 february 2012 for class 2 (usd).

Share class Calendar 
year

Net revenue 
per share

Per 1,000 
invested 
 in class 

currency

class 1 2011* 0.2902p £2.90

2012 3.1000p £31.00

2013 3.2887p £32.89

2014*** 3.0341p £30.34

class 2 2011* 0.2906p £2.91

2012 3.1129p £31.13

2013 3.3226p £33.23

2014*** 3.0959p £30.96

class 2 (usd) 2012** 1.5264c $15.26

2013 3.1747c $31.75

2014*** 3.2068c $32.07

* from 8 July 2011 (date of launch).
** from 29 february 2012 (date of launch).
*** up to 28 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 8 July 2011 for classes 1, 2 and 3 
and 29 february 2012 for class 2 (usd).

Share class Calendar 
year

Net revenue 
per share

Per 1,000 
invested 
 in class 

currency

class 1 2011* 0.2890p £2.89

2012 3.1446p £31.45

2013 3.4326p £34.33

2014*** 3.2620p £32.62

class 2 2011* 0.2895p £2.90

2012 3.1557p £31.56

2013 3.4760p £34.76

2014*** 3.3256p £33.26

class 2 (usd) 2012** 1.5322c $15.32

2013† 3.1542c $31.54

class 3 2011* 0.3007p £3.01

2012 3.2583p £32.58

2013 3.6163p £36.16

2014*** 3.4600p £34.60

* from 8 July 2011 (date of launch).
** from 29 february 2012 (date of launch).
*** up to 28 october 2014 (the interim distribution payment 
date).
† up to 5 november 2013 (date share class closed).
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Calendar Year Performance – Income Shares

Total Return Fund5

%
Russell 

3000
Value TR6

%

2011*

share class 1 1.51 (6.72)

share class 2 1.19 (6.72)

2012

share class 1 1.47 17.55

share class 2 2.20 17.55

share class 2 (usd)** 3.97 8.89

2013

share class 1 29.59 30.22

share class 2 30.57 30.22

share class 2 (usd) 31.93 32.69

2014***

share class 1 5.67 9.10

share class 2 6.19 9.10

share class 2 (usd) 6.55 9.22

5  source: Aviva investors (based on 12pm values).
6  source: lipper (based on close of business values).
* from 8 July 2011 (date of launch).
** from 29 february 2012 (date of launch).
*** up to 28 August 2014.

Calendar Year Performance – Accumulation Shares

Total Return Fund7

%
Russell 

3000
Value TR8

%

2011*

share class 1 1.50 (6.72)

share class 2 1.18 (6.72)

share class 3 1.27 (6.72)

2012

share class 1 1.48 17.55

share class 2 2.16 17.55

share class 2 (usd)** 4.00 8.89

share class 3 2.65 17.55

2013

share class 1 29.58 30.22

share class 2 30.57 30.22

share class 2 (usd)*** 27.31 29.69

share class 3 30.99 30.22

2014†

share class 1 5.67 9.10

share class 2 6.19 9.10

share class 3 6.42 9.10

7  source: Aviva investors (based on 12pm values).
8  source: lipper (based on close of business values).
* from 8 July 2011 (date of launch).
** from 29 february 2012 (date of launch).
*** up to 5 november 2013 (date the share class closed).
† up to 28 August 2014.

the value of an investment in the Aviva 
investors us equity income fund and any 
revenue from it can go down as well as up. 
You may not get back the original amount 
invested. past performance is not a guide to 
future performance.
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Investment Objective
to provide an annualised income yield 1.5% 
higher than the annual income yield obtainable 
on the russell 3000 value index*, with the 
potential for capital growth.

* income on the fund will be paid quarterly. 
the income aim is a 12 month rolling target 
and is before the deduction of charges and tax. 
for the purposes of measuring the income aim 
the annual income yield of the index will also 
be calculated on a 12 month rolling basis.

Investment Policy
the fund aims to achieve the investment 
objective by principally investing in equity 
securities with a minimum market capitalisation 
of $1bn which are listed on regulated north 
American exchanges. limited exposure to other 
geographic locations may be possible.

the fund may also invest in other transferable 
securities, collective investment schemes, 
money market instruments, deposits, cash or 
near cash. the fund may also use derivative 
instruments for the purposes of efficient 
portfolio management.

Risk Profile
the fund will invest in north American equity 
markets. Movements in north American equity 
markets and currency fluctuations will affect 
fund performance.

Fund Manager’s Report
for the period from 1 March 2014 to 28 
August 2014, the fund returned 7.85% 
underperforming the russell 3000 value 
benchmark return of 8.55% by 0.70%.

the s&p 500 closed q2 at new all-time 
highs and had gone a staggering 683 
trading days, more than twice the 331 day 
historical average for secular bull markets, 
without a correction in excess of -10%. risk 
perception remained unusually low as the 
volatility index (viX) sustained average lows 
last seen in the 2006/2007 period. equities, 
bonds, and commodities rallied in unison 
in h1 2014 for the first time since 1993, a 
foreboding signal for bond investors. As this 
period of relative calm has stretched out it has 
increasingly resembled “the Great Moderation” 
phenomenon that was popularised by then 
fed Governor Bernanke in 2004 before it was 
discredited amid the financial crisis.

the market was not particularly surprised to 
see q1 u.s. Gdp revised down to -1.0% in 
the second reading, but the final estimate 
of -2.9% was much worse than most 
expected. Wall street was quick to look past 
the announcement, focusing instead on the 
ample evidence that the decline did not persist 
broadly in q2, but this reading, combined with 
persistent weakness among u.s retailers, re-
ignited earlier concerns that the adverse winter 
weather had simply exacerbated a general 
softening in the economy.
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Fund Manager’s Report (continued)
the q2 earnings season ended on a strong 
note, exceeding expectations on both the top 
and bottom lines. further, u.s. Gdp reversed 
course with an initial q2 reading of +4.0%, 
and was later increased to +4.2% in the 
second reading. however, this did not keep 
expectations for q3 results from declining over 
the past two months. According to factset 
research, the q3 estimated growth rate now 
stands at +6.5%, down from +8.9% as of 
30 June 2014. interestingly, the expected 
revenue growth rate has increased marginally 
from +3.4% to +3.7% during the same 
period. Breaking down the expectations by 
sector, health care is clearly carrying positive 
momentum into q3 as it is the only sector 
with substantially higher revenue growth 
expectations and the lone sector with a positive 
change in earnings growth projections.

Broadly surveying the market, the dispersion by 
market capitalisation from 1 March 2014 to 28 
August 2014 was relatively significant, as large 
cap stocks returned +7.98% versus -0.78% 
for small cap stocks. the dispersion between 
investment styles was also quite significant as 
large cap value stocks outperformed growth by 
+242 bps. the gap among small cap was even 
more substantial as value returned +0.99% 
versus -2.40% for growth.

Among the top performing sectors in 
the russell 3000 value were information 
technology (+17.5%), telecommunication 
services (+12.3%), and energy (+12.0%). six 
of the 10 sectors lagged the total benchmark 
return with industrials (+3.7%), consumer 
discretionary (+5.7%), and consumer staples 
(+7.0%) being the most significant laggards.

While it is hard to see a strong trend in 
performance over the past six months between 
dividend yielding or quality stocks, the last three 
months have favoured both non-yielding and 
low quality stocks in the u.s. market.

According to Bank of America/Merrill lynch, 
low quality stocks outperformed high quality by 
+197 bps for the past three months. According 
to ned davis, despite the highest yielding stocks 
in the s&p 500 marginally outperforming the 
non-yielding stocks over the past six months, 
non-yielding stocks outperformed the highest 
yielding quartile by +670 bps over the past 
three months. 

the following commentary details the 
relative performance and contribution to 
return of ten economic areas, i.e. consumer 
discretionary, consumer staples, energy, 
financials, information technology, Materials, 
telecommunications services, utilities, 
industrials and healthcare.

looking at what worked during the period, 
nine sectors in the fund and all 10 sectors in 
the benchmark had a positive total return. 
five of the 10 economic sectors had a positive 
total effect on relative return, with the most 
significant impacts coming from the stock 
selection in industrials and consumer staples.

the five holdings with the highest contribution 
to relative return during the period were intel 
(+45.2%), Molson coors Brewing (30.9%), 
dr pepper snapple (+21.5%), iron Mountain 
(+28.7%), and Adt (+21.4%).

speaking to what did not work, overall sector 
allocation and stock selection were negative. 
the most significant negative impact came from 
consumer discretionary, which suffered from 
both being overweight against the benchmark 
and poor stock selection. stock selection in 
telecommunication services and information 
technology also negatively impacted the 
portfolio.
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Fund Manager’s Report (continued)
the five holdings with the lowest contribution 
to relative return during the period were 
coach (-27.3%), cA (14.6%), Bob evans 
farms (-14.3%), staples (-19.0%), and hasbro 
(-3.9%).

As of 28 August 2014, the portfolio held a 
total of 51 positions. during the period, we 
established two and eliminated five positions. 
the two positions established were national 
oilwell varco (+5.7%) and cinemark (+24.3%). 
the five positions eliminated were staples, 
coach, norfolk southern, Avista and General 
Mills.

our outlook remains generally positive as 
the economy has avoided the ebb that has 
characterised summers past, but our market 
outlook remains more guarded. the source of 
our concern is the confluence of geopolitical 
disruptions in ukraine and the Middle east, 
the forthcoming end of the federal reserve’s 
bond purchase program, and the continued 
malaise in europe. each one of these has the 
potential to introduce significant volatility into 
the markets at some point in the final months 
of 2014. that said, continued strong earnings 
growth, the upcoming elections in the united 
states, and the potential intervention of global 
central banks is likely to limit market downside 
over that time.

Additionally, we believe that the portfolio is 
well positioned for the remainder of the year. 
the discount to value of the top 20 holdings 
in the dividend All-cap value (dAv) strategy 
increased with the broader market, but, at 
89%, it was in line with the long-term average 
as of August 28. the continued effort to trim 
and/or eliminate positions trading at significant 
premiums to the assessed Absolute value has 
kept the opportunity in the portfolio relatively 
attractive even as the market has moved to new 
highs.

overall portfolio positioning remains biased 
toward continued economic expansion, a 
strengthening consumer, and a rise in interest 
rates that is likely to follow both of these in 
turn.

September 2014

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

28 April

29 May 28 July

28 August 29 August 28 october

29 november 28 January

Ongoing Charges Figure*

28.08.14

share class 1 1.65%

share class 2 0.90%

share class 2 (usd) 0.90%

share class 3 0.55%

* 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). 

Revenue Distributions – Income Shares

interim distribution for the three months ended 28 August 
2014.

Per share 
payable 
28.10.14

share class 1 0.6499p

share class 2 0.6541p

share class 2 (usd) 0.6920c

Revenue Distributions – Accumulation Shares

interim distribution for the three months ended 28 August 
2014.

Per share 
payable 
28.10.14

share class 2 0.6644p

share class 3 0.9000p

27



avivainvestors.co.uk Aviva investors us equity income fund ii

AvivA investors us equitY incoMe fund ii 
(continued)

Net Asset Value – Income Shares*

Per share 
28.08.14

Per share 
28.02.14

Change

share class 1 108.24p 101.34p 6.81%

share class 2 109.05p 101.71p 7.22%

share class 2 (usd) 115.36c 108.30c 6.52%

* valued at bid market prices.

Net Asset Value – Accumulation Shares*

Per share 
28.08.14

Per share 
28.02.14

Change

share class 2 111.42p 102.75p 8.44%

share class 3 145.22p 133.68p 8.63%

* valued at bid market prices.

Total Return – Income Shares

Fund1 Russell 3000
Value TR2

share class 1 8.04% 9.71%

share class 2 8.44% 9.71%

share class 2 (usd) 7.74% 8.55%

1   source: Aviva investors (based on 12pm values) six months 
ended 28 August 2014.

2   source: lipper (based on close of business values) six months 
ended 28 August 2014.

Total Return  – Accumulation Shares

Fund3 Russell 3000
Value TR4

share class 2 8.45% 9.71%

share class 3 8.63% 9.71%

3   source: Aviva investors (based on 12pm values) six months 
ended 28 August 2014.

4    source: lipper (based on close of business values) six months 
ended 28 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 
historic volatility of its share price. Where insufficient share 
price information is available, the risk number has been based 
on the historic volatility of the asset classes appropriate to  
the fund.
•  This indicator is based on historical data, calculated using 

european union rules, and may not be a reliable indication 
of the future risk profile of the fund.

•  The risk and reward category shown is not guaranteed to 
remain unchanged and may change over time. the lowest 
category does not mean ‘risk free’.

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

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

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

28.08.14

occidental petroleum 3.47%

Microsoft 3.44%

intel 3.41%

national fuel Gas 3.38%

dr pepper snapple 3.07%

iron Mountain 2.91%

verizon communications 2.83%

qualcomm 2.76%

Adt 2.74%

pnc financial services 2.53%

Top Ten Holdings

28.02.14

intel 3.46%

national fuel Gas 3.19%

occidental petroleum 3.15%

verizon communications 2.87%

corning 2.81%

dr pepper snapple 2.70%

qualcomm 2.60%

pnc financial services 2.56%

rogers communications ‘B’ 2.45%

hasbro 2.37%

Portfolio Breakdown

28.08.14 28.02.14

oil & Gas producers 8.63% 6.39%

support services 7.87% 4.82%

Beverages 6.79% 6.27%

software & computer services 6.38% 5.42%

electronics & electrical 
equipment 6.00% 5.27%

General financial 5.62% 5.29%

health care equipment & 
services 5.17% 4.08%

General retailers 5.14% 6.97%

Mobile telecommunications 4.86% 4.71%

travel & leisure 4.85% 2.71%

other sectors 33.83% 40.41%

total investments 95.14% 92.34%

net other Assets 4.86% 7.66%

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

Share class Calendar 
year

Highest 
price* 

Lowest 
price*

class 1 2013** 106.77p 98.99p

2014*** 109.03p 99.07p

class 2 2013** 106.93p 99.06p

2014*** 109.84p 99.39p

class 2 (usd) 2013** 108.33c 100.93c

2014*** 116.15c 103.50c

* valued at mid market prices.
** from 9 september 2013 (date of launch).
*** up to 28 August 2014.

Share Price – Accumulation Shares

Share class Calendar 
year

Highest 
price*

Lowest 
price*

class 2 2013** 106.91p 99.05p

2014*** 111.56p 99.84p

class 3 2013** 138.96p 128.70p

2014*** 145.40p 129.87p

* valued at mid market prices.
** from 9 september 2013 (date of launch).
*** up to 28 August 2014.

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 9 september 2013.

Share class Calendar 
year

Net revenue 
per share

Per 1,000 
invested 
 in class 

currency

class 1 2013* 0.4857p £4.86

2014** 1.7890p £17.89

class 2 2013* 0.4885p £4.89

2014** 1.7947p £17.95

class 2 (usd) 2013* 0.5408c $5.41

2014** 1.9084c $19.08

* from 9 september 2013 (date of launch).
** up to 28 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 9 september 2013.

Share class Calendar 
year

Net revenue 
per share

Per 1,000 
invested 
 in class 

currency

class 2 2013* 0.4866p £3.78

2014** 1.8156p £14.10

class 3 2013* 0.6609p £6.61

2014** 2.4650p £24.65

* from 9 september 2013 (date of launch).
** up to 28 october 2014 (the interim distribution payment 
date).
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Calendar Year Performance – Income Shares

Total Return Fund5

%
Russell 

3000
Value TR6

%

2013*

share class 1 5.28 4.72

share class 2 5.54 4.72

share class 2 (usd) 11.11 10.33

2014**

share class 1 5.20 9.22

share class 2 5.72 9.22

share class 2 (usd) 5.95 9.22

5  source: Aviva investors (based on 12pm values).
6  source: lipper (based on close of business values).
* from 9 september 2013 (date of launch).
** up to 28 August 2014.

Calendar Year Performance – Accumulation Shares

Total Return Fund7

%
Russell 

3000
Value TR8

%

2013*

share class 2 5.52 4.72

share class 3 5.64 4.72

2014**

share class 2 5.73 9.22

share class 3 5.96 9.22

7  source: Aviva investors (based on 12pm values).
8  source: lipper (based on close of business values).
* from 9 september 2013 (date of launch).
** up to 28 August 2014.

the value of an investment in the Aviva 
investors us equity income 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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other inforMAtion

More information about the activities and 
performance of the Aviva investors select funds 
icvc for this year 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 select funds icvc.

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

Stamp Duty Reserve Tax (SDRT)
sdrt was abolished on 30 March 2014. prior 
to this date the Acd’s chosen policy for the 
structured return funds was for it to be paid 
by the Acd, and for the us equity income 
fund and us equity income fund ii, to charge it 
directly against the property of the fund.

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. 

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.

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 Managers
for Aviva investors Active protector fund and 
Aviva investors defined returns fund 10:

Aviva investors Global services limited
no.1 poultry
london, ec2r 8eJ

Aviva investors Global services limited is a 
member of the investment Management 
Association and is authorised and regulated by 
the financial conduct Authority. the ultimate 
parent company of Aviva investors Global 
services limited is Aviva plc.

for Aviva investors us equity income fund and 
Aviva investors us equity income fund ii:

river road Asset Management llc
462 south fourth street
louisville KY 40202 usA

With effect from 30 June 2014, river road 
Asset Management llc became majority 
owned by Affiliated Managers Group. prior to 
this date the ultimate parent company of river 
road Asset Management llc was Aviva plc.

Depositary
J.p. Morgan europe limited
25 Bank street, canary Wharf
london, e14 5Jp

Authorised and regulated by the financial 
conduct Authority.

With effect from 10 october 2014, the 
depositary changed to J.p. Morgan europe 
limited. prior to this date the depositary was 
J.p. Morgan trustee & depositary company 
limited.

Independent Auditors
pricewaterhousecoopers llp
7 More london riverside
london, se1 2rt
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