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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.
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AvivA investors Active protector fund 
(continued)

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.

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 equities advanced as aggressive action 
by some of the world’s leading central banks 
underpinned global economic activity and 
corporate earnings. the rally picked up steam 
towards the end of the year as evidence of 
a pick-up in the us housing market became 
more widespread and as purchasing managers 
reports indicated a quickening in the pace of 
growth around the world. While the european 
economic background deteriorated, investors 
were encouraged after authorities took further 
measures to address the region’s debt crisis and 
avert a break-up of the euro zone. 

Gilts produced positive returns, with the yield 
on ten-year bonds hitting a record low at one 
point following central bank action which 
helped underpin demand for safe-haven 
investments. the Bank of england signalled 
that official interest rates are likely to stay at, 
or near, current record lows for some time as 
the economy struggled to grow in the face of 
economic headwinds. 

Gilt prices weakened in the second half of the 
period as the ecB’s commitment to support 
the euro stoked investors’ risk appetite and 
encouraged them to switch to higher-yielding 
assets. 

Fund review
the Aviva investors Active protector fund 
returned 2.47 per cent over the year compared 
with the median (average) return of 2.49 per 
cent generated by its peer group, the iMA 
protected sector.

during 2012 the fund’s average exposure to 
the balanced asset basket was 71.1 per cent. 
on 28 January 2013 the fund’s exposure 
increased to 94 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. 

March 2013

source for all fund returns: lipper hindsight; calculation 
basis total return, net of fees, net income 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

Ex-dividend dates Distribution dates

28 february 28 April

Ongoing Charges Figure*

28.02.13

share class 1 1.06%

* 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 year. the ocf is made up of the Annual 
Management charge and other operating costs deducted 
from the assets of the fund during the year, except for those 
payments that are explicitly excluded (performance fees). the 
ocf includes transaction charges which were excluded from 
the total expense ratios (ter) calculations provided previously. 
the ocf has replaced the ter.

Revenue Distributions

final distribution for the year ended 28 february 2013.

Per share 
payable 
28.04.13

Per share 
paid 

28.04.12

share class 1 0.0000p 0.0000p

Net Asset Value – Accumulation Shares*

Pence 
per share 
28.02.13

Pence 
per share 
28.02.12

Change

share class 1 121.52 117.94 3.04%

* valued at mid market prices.

Total Return – Accumulation Shares

Fund1

share class 1 2.56%

1   source: Aviva investors (based on 6pm values) year ended 
28 february 2013.

Synthetic Risk and Reward Indicator

lower risk higher risk

typically lower rewards typically higher rewards

1 2 3 4 5 6 7

the fund has been allocated a risk number based on the 
higher of the historic volatility of its share price, the historic 
volatility of its current asset classes or its intended maximum 
risk levels.
•  This indicator is based on historical data, calculated using 

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

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

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

•  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

28.02.13 28.02.12

united Kingdom 100.35% 100.00%

total investments 100.35% 100.00%

net other liabilities (0.35)% 0.00%

net Assets 100.00% 100.00%

Top Holdings

28.02.13 28.02.12

uBs swap 100.35% 100.00%
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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 2008 121.20 104.28

2009 117.35 103.42

2010 122.60 110.52

2011 121.67 109.47

2012 118.48 112.33

2013** 122.35 118.22

* valued at mid market prices.
** up to 28 february 2013.

Revenue Record – Accumulation Shares

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

Share class Calendar 
year

Net revenue 
per share (p)

Per £1,000 
invested (£)

class 1 2008 0.0000 0.00

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

* up to 28 April 2013 (the final distribution payment date).



avivainvestors.co.uk 7Aviva investors Active protector fund

AvivA investors Active protector fund 
(continued)

Calendar Year Performance

Total Return Fund
%

20082

share class 1  (12.68)

20093

share class 1  (10.58)

20103

share class 1 2.92

20113

share class 1 (4.36)

20123

share class 1 2.78

20133*

share class 1 2.33

2  source: Aviva investors (based on midday values).
3  source: Aviva investors (based on 6pm values).
* up to 28 february 2013.

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 2

the fund closed to new investment on 
11 december 2009 (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  
ftse® 100 index together with limited  
capital protection.

At the Maturity date there are three possible 
investment outcomes for investors, as follows:

1.  if the final index level is the same or above 
the initial index level, the fund will provide 
the maturity return of 32% on top of the 
investors’ initial investment; or

2.  if the final index level is below the initial 
index level, but is not below 50% of the 
initial index level (the protection barrier)  
there will be no maturity return, and 
the investor will receive back their initial 
investment including the initial charge; or

3.  if the final index level is below 50% of the 
initial index level (the protection barrier), 
there will be no maturity return, and 
investors will not receive back their initial 
investment including the initial charge. 
investors will receive back a proportion of 
their initial investment corresponding to the 
percentage fall in the index. for example, 
if the final index level is 40% of the initial 
index level, the investor will receive 40% of 
their initial investment.

the details of terms for the fund set out the 
current actual and applicable index, dates, 
terms and charges 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.

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.
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AvivA investors defined returns fund 2 
(continued)

Fund Manager’s Report
during the period the fund has remained in 
its ‘Growth investment period’, invested in 
a derivative purchased from hsBc which is 
designed to meet the investment objective. the 
next major event will be the maturity of the 
fund on 11 december 2013. if, at this point 
in time, the final index level of the ftse® 100 
index is equal to or above the ‘initial index level’ 
of 5261.57 the fund will pay out a gross return 
of 32 per cent to investors. 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 index. in other words, if the final index 
level were 60 per cent beneath the initial index 
level, investors would 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.

March 2013

“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 2 
(continued)

Fund Facts

Ongoing Charges Figure*

28.02.13

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 
28.02.13

Pence 
per share 
28.02.12

Change

share class 1 136.75 122.80 11.36%

* valued at mid market prices.

Total Return – Accumulation Shares

Fund1

share class 1 11.49%

1   source: Aviva investors (based on 5pm values) year ended 
28 february 2013.

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 2 
(continued)

Portfolio Breakdown

28.02.13 28.02.12

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

28.02.13 28.02.12

ftse® 100 index 4yr fully 
collateralised digital & 
short down & in put 100.00% 100.00%



avivainvestors.co.uk12 Aviva investors defined returns fund 2

AvivA investors defined returns fund 2 
(continued)

Share Price Record – Accumulation Shares

Share class Calendar 
year

Highest 
price* (p)

Lowest 
price* (p)

class 1 2009** 100.57 97.99

2010 114.80 99.70

2011 120.29 108.72

2012 132.29 116.64

2013*** 136.89 132.93

* valued at mid market prices.
** from 19 october 2009 (date of launch).
*** up to 28 february 2013.

Revenue Record – Accumulation Shares

the revenue record table below shows the net distribution 
rates per calendar year on a payment date basis for an 
investment made on 19 october 2009.

Share class Calendar 
year

Net revenue 
per share (p)

Per £1,000 
invested (£)

class 1 2009* 0.0241 0.24

* up to 29 december 2009, the distribution payment date. 

the only revenue distribution on the fund was paid at the 
end of the cash investment period on 11 december 2009.
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AvivA investors defined returns fund 2 
(continued)

the value of an investment in the Aviva 
investors defined returns fund 2 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

%

2009*

share class 1 0.60

2010

share class 1 14.14

2011

share class 1 1.69

2012

share class 1 13.10

2013**

share class 1 3.37

2 source: Aviva investors (based on 5pm values).
* from 19 october 2009 (date of launch).
** up to 28 february 2013.



avivainvestors.co.uk14 Aviva investors defined returns fund 3

AvivA investors defined returns fund 3

the fund closed to new investment on 
12 March 2010 (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  
ftse® 100 index together with limited  
capital protection.

At the maturity date there are three possible 
investment outcomes for investors, as follows:

1.  if the final index level is the same as or above 
the initial index level, the fund will provide 
the maturity return of 18.75% on top of the 
investors’ initial investment; or

2.  if the final index level is below the initial 
index level, but is not below 50% of the 
initial index level (the protection barrier)  
there will be no maturity return, and 
the investor will receive back their initial 
investment including the initial charge; or

3.  if the final index level is below 50% of the 
initial index level (the protection barrier), 
there will be no maturity return, and 
investors will not receive back their initial 
investment including the initial charge. 
investors will receive back a proportion of 
their initial investment corresponding to the 
percentage fall in the index. for example, 
if the final index level is 40% of the initial 
index level, the investor will receive 40% of 
their initial investment.

the details of terms for the fund set out the 
current actual and applicable index, dates, 
terms and charges 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.

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.
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AvivA investors defined returns fund 3 
(continued)

Fund Manager’s Report
during the period under review, the fund 
remained in its ‘Growth investment period’, 
invested in a derivative purchased from hsBc 
which is designed to meet the investment 
objective. After the year end, on 12 March 
2013, and in accordance with its objective, 
the fund matured on its third anniversary. the 
average of the closing level of the ftse® 100 
index on each business day over the 3 months 
prior to and including the third anniversary date 
was above the ‘initial index level’ of 5625.65 
and as a result the fund paid out a gross return 
of 18.75 per cent.

March 2013

“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 3 
(continued)

Fund Facts

Ongoing Charges Figure*

28.02.13

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 
28.02.13

Pence 
per share 
28.02.12

Change

share class 1 125.97 116.42 8.20%

* valued at mid market prices.

Total Return – Accumulation Shares

Fund1

share class 1 8.50%

1   source: Aviva investors (based on 5pm values) year ended 
28 february 2013. 

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 3 
(continued)

Portfolio Breakdown

28.02.13 28.02.12

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

28.02.13 28.02.12

ftse® 100 index 3yr fully 
collateralised digital & 
short down & in put 100.00% 100.00%
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AvivA investors defined returns fund 3 
(continued)

Share Price Record – Accumulation Shares

Share class Calendar 
year

Highest 
price* (p)

Lowest 
price* (p)

class 1 2010** 109.35 95.57

2011 113.58 104.04

2012 125.04 110.96

2013*** 125.97 125.40

* valued at mid market prices.
** from 25 January 2010 (date of launch).
*** up to 28 february 2013.

Revenue Record – Accumulation Shares

the revenue record table below shows the net distribution 
rates per calendar year on a payment date basis for an 
investment made on 25 January 2010.

Share class Calendar 
year

Net revenue 
per share (p)

Per £1,000 
invested (£)

class 1 2010*  0.0212 0.21

* up to 25 March 2010, the distribution payment date. 

the only revenue distribution on the fund was paid at the 
end of the cash investment period on 12 March 2010.
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AvivA investors defined returns fund 3 
(continued)

the value of an investment in the Aviva 
investors defined returns fund 3 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

%

2010*

share class 1 9.40

2011

share class 1 1.55

2012

share class 1 12.55

2013**

share class 1 0.78

2 source: Aviva investors (based on 5pm values).
* from 25 January 2010 (date of launch).
** up to 28 february 2013.
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AvivA investors structured returns 
fund 1

the fund closed to new investment on 2 July 
2010 (the end of the cash investment period).

Summary of Investment Objective
to provide a return during the cash investment 
period, and during the Growth potential period, 
a return dependent on the performance of the 
ftse® 100 index together with limited capital 
protection.

over the Growth potential period there are a 
number of possible investment outcomes for 
investors, as follows:

1.  if on the possible early maturity date the 
early maturity index level is the same or 
above the initial index level, the fund will 
provide the early maturity return of 22.5% 
on top of your initial investment and the 
fund will subsequently close. if on a possible 
early maturity date the early maturity index 
level is below the initial index level, the 
Growth potential period will continue;

2.  if the final index level is the same or above 
the initial index level, the fund will provide 
100% of any rise (“the participation rate”) 
in the ftse® 100 index, on top of the 
investors’ initial investment; or

3.  if the final index level is below the initial 
index level, but is not below 50% of the 
initial index level (the protection barrier)  
there will be no maturity return, and 
the investor will receive back their initial 
investment including the initial charge; or

4.  if the final index level is below 50% of the 
initial index level (the protection barrier), 
there will be no maturity return, and 
investors will not receive back their initial 
investment including the initial charge. 
investors will receive back a proportion of 
their initial investment corresponding to the 
percentage fall in the index. for example, 
if the final index level is 60% of the initial 
index level, the investor will receive 60% of 
their initial investment.

the details of terms for the fund set out the 
applicable index, potential dates, terms and 
charges 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 a 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 a 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 early trigger date (if the performance of 
the index is equal to or above the trigger index 
Growth level) or the Maturity date.

At an early trigger date (if the performance 
of the index is equal to or above the trigger 
index Growth level) or 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 structured returns 
fund 1 (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 investment period’, invested in 
a derivative purchased from BBvA which is 
designed to meet the investment objective. the 
next major event will be the third anniversary 
of the fund on 2 July 2013. if, at this point in 
time, the average of the closing level of the 
ftse® 100 index on each business day over the 
preceding 3 months has been equal to or above 
the ‘initial index level’ of 4838.09 the fund will 
mature early, paying out a gross return of 22.5 
per cent.

March 2013

“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.



avivainvestors.co.uk22 Aviva investors structured returns fund 1

AvivA investors structured returns 
fund 1 (continued)

Fund Facts

Ongoing Charges Figure*

28.02.13

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 
28.02.13

Pence 
per share 
28.02.12

Change

share class 1 130.74 119.39 9.51%

* valued at mid market prices.

Total Return – Accumulation Shares

Fund1

share class 1 10.46%

1   source: Aviva investors (based on 5pm values) year ended 
28 february 2013.

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 structured returns 
fund 1 (continued)

Portfolio Breakdown

28.02.13 28.02.12

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

28.02.13 28.02.12

ftse® 100 index 5yr fully 
collateralised digital & 
short down & in put 100.00% 100.00%
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AvivA investors structured returns 
fund 1 (continued)

Share Price Record – Accumulation Shares

Share class Calendar 
year

Highest 
price* (p)

Lowest 
price* (p)

class 1 2010** 111.43 95.13

2011 116.89 106.01

2012 128.98 112.72

2013*** 130.74 129.28

* valued at mid market prices.
** from 4 May 2010 (date of launch).
*** up to 28 february 2013.

Revenue Record – Accumulation Shares

the revenue record table below shows the net distribution 
rates per calendar year on a payment date basis for an 
investment made on 4 May 2010.

Share class Calendar 
year

Net revenue 
per share (p)

Per £1,000 
invested (£)

class 1 2010*  0.0158 0.16

* up to 15 July 2010, the distribution payment date. 

the only revenue distribution on the fund was paid at the 
end of the cash investment period on 2 July 2010.
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AvivA investors structured returns 
fund 1 (continued)

the value of an investment in the Aviva 
investors structured returns fund 1 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

%

2010*

share class 1 11.10

2011

share class 1 2.65 

2012

share class 1 1.51

2013**

share class 1 12.96

2 source: Aviva investors (based on 5pm values).
* from 4 May 2010 (date of launch).
** up to 28 february 2013.
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AvivA investors defined returns fund 9

the fund closed to new investment on 
25 March 2011 (the end of the cash 
investment period).

Summary of Investment Objective
to provide a return during the cash investment 
period, and during the Growth potential period, 
a return dependent on the performance of the 
ftse® 100 index together with limited capital 
protection.

over the growth potential period there are a 
number of possible investment outcomes for 
investors, as follows:

1.  if on a possible early maturity date the early 
maturity index level is the same or above 
the initial index level, the fund will provide 
the early maturity return and the fund will 
subsequently close. if on a possible early 
maturity date the early maturity index level 
is below the initial index level, the growth 
potential period will continue;

2.  if the final index level is the same or above 
the initial index level, the fund will provide 
the maturity return on top of the investors’ 
initial investment; or

3.  if the final index level is below the initial 
index level, but is not below 50% of the 
initial index level (the protection barrier)  
there will be no maturity return, and 
the investor will receive back their initial 
investment including the initial charge; or

4.  if the final index level is below 50% of the 
initial index level (the protection barrier), 
there will be no maturity return, and 
investors will not receive back their initial 
investment including the initial charge. 
investors will receive back a proportion of 
their initial investment corresponding to the 
percentage fall in the index. for example, 
if the final index level is 40% of the initial 
index level, the investor will receive 40% of 
their initial investment.

the details of terms for the fund set out the 
applicable index, potential dates, terms and 
charges 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 early trigger date (if the performance of 
the index is equal to or above the trigger index 
Growth level) or the Maturity date.

At an early trigger date (if the performance 
of the index is equal to or above the trigger 
index Growth level) or 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 9 
(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 under review the fund 
remained in its ‘Growth investment period’, 
invested in a derivative purchased from hsBc 
designed to meet the investment objective. 
After the year end, on 25 March 2013, the 
fund matured early on its second anniversary. 
the average of the closing level of the ftse® 
100 index over the preceding 10 consecutive 
business days was above the ‘initial index level’ 
of 5900.76 and as a result the fund matured 
early, paying out a gross return of 11.50% per 
cent (equivalent to 5.75% for each year of 
investment).

March 2013

“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 9 
(continued)

Fund Facts

Ongoing Charges Figure*

28.02.13

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 
28.02.13

Pence 
per share 
28.02.12

Change

share class 1 118.20 102.66 15.14%

* valued at mid market prices.

Total Return – Accumulation Shares

Fund1

share class 1 15.31%

1   source: Aviva investors (based on 5pm values) year ended 
28 february 2013.

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 9 
(continued)

Portfolio Breakdown

28.02.13 28.02.12

united Kingdom 99.99% 99.99%

total investments 99.99% 99.99%

net other Assets 0.01% 0.01%

net Assets 100.00% 100.00%

Top Holdings

28.02.13 28.02.12

ftse® 100 index 5yr Annual 
Autocallable from Y2 & 
short down & in put 99.99% 99.99%
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AvivA investors defined returns fund 9 
(continued)

Share Price Record – Accumulation Shares

Share class Calendar 
year

Highest 
price* (p)

Lowest 
price* (p)

class 1 2011** 101.95 89.85

2012 112.36 96.04

2013*** 118.20 113.34

* valued at mid market prices.
** from 31 January 2011 (date of launch).
*** up to 28 february 2013.

Revenue Record – Accumulation Shares

the revenue record table below shows the net distribution 
rates per calendar year on a payment date basis for an 
investment made on 31 January 2011.

Share class Calendar 
year

Net revenue 
per share (p)

Per £1,000 
invested (£)

class 1 2011* 0.0299 0.30

* up to 7 April 2011, the distribution payment date. 

the only revenue distribution on the fund was paid at the 
end of the cash investment period on 25 March 2011.
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AvivA investors defined returns fund 9 
(continued)

the value of an investment in the Aviva 
investors defined returns fund 9 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 0.00

2012

share class 1 15.60

2013**

share class 1 5.37

2 source: Aviva investors (based on 5pm values).
* from 31 January 2011 (date of launch).
** up to 28 february 2013.
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AvivA investors structured returns 
fund 2

the fund closed to new investment on 20 May 
2011 (the end of the cash investment period).

Summary of Investment Objective
to provide a return during the cash investment 
period, and during the Growth potential period, 
a return dependent on the performance of 
the ftse® 100 index together with a defined 
level of capital protection. over the Growth 
potential period there are a number of possible 
investment outcomes. the possible investment 
outcomes for shareholders are as follows:

1.  At the first or any subsequent early trigger 
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. if on an early trigger 
date the trigger index Growth level has not 
been reached, the Growth potential period 
will continue. however, if on an early trigger 
date the trigger index Growth level has 
been reached the Growth potential period 
will end; or

2.  (a) if the index at the Maturity date is above 
the initial index level, the index linked 
return will provide growth by applying the 
participation rate to the rise in the index, 
subject to any Maximum return; or

(b) if the index at the Maturity date is below 
the initial index level but has not fallen 
below the protection Barrier, the index 
linked return will be zero 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

(c) if the index at the Maturity date is below 
the protection Barrier, the index linked 
return will be zero, 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 
relevant early trigger index level at an early 
trigger date or the final index level at the 
Maturity date and dividing the result by the 
initial index level.

Averaging may be applicable to each of the 
initial index level, the early trigger index level 
and the final 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.
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AvivA investors structured returns 
fund 2 (continued)

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 a 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 a 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 early trigger date (if the performance of 
the index is equal to or above the trigger index 
Growth level) or the Maturity date.

At an early trigger date (if the performance 
of the index is equal to or above the trigger 
index Growth level) or at the Maturity date, 
the assets of the fund will be paid out to 
shareholders and the fund will subsequently 
be closed.

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.
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AvivA investors structured returns 
fund 2 (continued)

Fund Manager’s Report
during the period the fund has remained in 
its ‘Growth investment period’, invested in a 
derivative purchased from hsBc designed to 
meet the investment objective. the next major 
event will be the second anniversary on 20 
May 2013. if, at this point in time, the average 
of the closing level of the ftse® 100 index 
on each business day over the preceding 3 
months has been equal to or above the ‘initial 
index level’ of 5948.49 the fund will mature 
early, paying out a gross return of 12 per cent. 
if this is not the case, the fund will continue 
until it matures on 20 May 2016. if, at this 
point in time, the final index level is equal to 
or above the initial index level the fund will 
pay out the performance of the index, so if 
the index has risen by 25% the return will be 
25%. if the index is up to 50 per cent below 
its initial index level at maturity then investors 
will receive their gross initial investment back. 
But if the index 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 
index. in other words, if the index were 60 per 
cent beneath the initial index level, investors 
would 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.

After the year end, on 20 May 2013, the 
averaged ftse® 100 index was greater than 
the ‘initial index level’ of the Aviva investors 
structured returns fund 2 and in accordance 
with its objectives, the fund matured early on 
its second anniversary.

March 2013

“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 structured returns 
fund 2 (continued)

Fund Facts

Ongoing Charges Figure*

28.02.13

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 
28.02.13

Pence 
per share 
28.02.12

Change

share class 1 117.46 99.94 17.53%

* valued at mid market prices.

Total Return – Accumulation Shares

Fund1

share class 1 17.72%

1   source: Aviva investors (based on 5pm values) year ended 
28 february 2013.

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 structured returns 
fund 2 (continued)

Portfolio Breakdown

28.02.13 28.02.12

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

28.02.13 28.02.12

ftse® 100 index 5yr Annual 
Autocallable from Y2 & 
short down & in put 100.00% 100.00%
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AvivA investors structured returns 
fund 2 (continued)

Share Price Record – Accumulation Shares

Share class Calendar 
year

Highest 
price* (p)

Lowest 
price* (p)

class 1 2011** 100.02 85.89

2012 108.36 91.40

2013*** 117.50 110.02

* valued at mid market prices.
** from 21 March 2011 (date of launch).
*** up to 28 february 2013.

Revenue Record – Accumulation Shares

the revenue record table below shows the net distribution 
rates per calendar year on a payment date basis for an 
investment made on 21 March 2011.

Share class Calendar 
year

Net revenue 
per share (p)

Per £1,000 
invested (£)

class 1 2011* 0.0274 0.27

* up to 2 June 2011, the distribution payment date. 

the only revenue distribution on the fund was payable at 
the end of the cash investment period on 20 May 2011.

Calendar Year Performance

Total Return Fund2

%

2011*

share class 1 (6.48)

2012

share class 1 15.61

2013**

share class 1 8.44

2 source: Aviva investors (based on 5pm values).
* from 21 March 2011 (date of launch).
** up to 28 february 2013.

the value of an investment in the Aviva 
investors structured returns fund 2 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 investment 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 of the 
ftse® 100 index 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 
index 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 
index 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 index. in 
other words, if the index 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.

March 2013

“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*

28.02.13

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 
28.02.13

Pence 
per share 
28.02.12

Change

share class 1 115.94 101.39 14.35%

* valued at mid market prices.

Total Return – Accumulation Shares

Fund1

share class 1 14.44%

1   source: Aviva investors (based on 5pm values) year ended 
28 february 2013.

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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Portfolio Breakdown

28.02.13 28.02.12

united Kingdom 100.00% 100.01%

total investments 100.00% 100.01%

net other liabilities 0.00% (0.01)%

net Assets 100.00% 100.00%

Top Holdings

28.02.13 28.02.12

ftse® 100 index 4yr fully
collateralised digital &
short down & in put 100.00% 100.01%
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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*** 115.94 111.00

* valued at mid market prices.
** from 16 May 2011 (date of launch).
*** up to 28 february 2013.

Revenue Record – Accumulation Shares

the revenue record table below shows the net distribution 
rates per calendar year on a payment date basis for an 
investment made on 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 on the fund was paid at the 
end of the cash investment period on 22 July 2011.
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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 4.89

2 source: Aviva investors (based on 5pm values).
* from 16 May 2011 (date of launch).
** up to 28 february 2013.
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the fund closed to new investment on 
23 september 2011 (the end of the cash 
investment period).

Summary of Investment Objective
to provide a return during the cash investment 
period, and during the Growth potential period, 
a return dependent on the performance of 
the ftse® 100 index together with a defined 
level of capital protection. over the Growth 
potential period there are a number of possible 
investment outcomes. the possible investment 
outcomes for shareholders are as follows:

1.  At the first or any subsequent early 
trigger date or 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. if on an early trigger date 
the trigger index Growth level has not been 
reached, the Growth potential period will 
continue, however, if on an early trigger 
date the trigger index Growth level has 
been reached the Growth potential period 
will end; or

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 
relevant early trigger index level (allowing for 
Averaging, if applicable) at an early trigger date 
or the final index level (allowing for Averaging, 
if applicable) at the Maturity 178 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 early trigger date (if the performance of 
the index is equal to or above the trigger index 
Growth level) or the Maturity date.
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Investment Policy (continued)
At an early trigger date (if the performance 
of the index is equal to or above the trigger 
index Growth level) or at the Maturity date, 
the assets of the fund will be paid out to 
shareholders and the fund will subsequently 
be closed.

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 investment period’, invested in 
a derivative purchased from hsBc designed 
to meet the investment objective. the next 
major event will be the second anniversary, 
23 september 2013. if, at this point in time, 
the average of the closing level of the ftse® 
100 index over the preceding 10 consecutive 
business days has been equal to or above the 
‘initial index level’ the fund will mature early, 
paying out a gross return of 10.50 per cent. 

March 2013

“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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Fund Facts

Ongoing Charges Figure*

28.02.13

share class 1 0.00%

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

Revenue Distributions – Accumulation Shares

the only revenue distribution on the fund was payable at the 
end of the cash investment period on 23 september 2011.

Per share 
paid 

23.9.11

share class 1 0.0697p

Net Asset Value – Accumulation Shares*

Pence 
per share 
28.02.13

Pence 
per share 
28.02.12

Change

share class 1 114.71 102.74 11.97%

* valued at mid market prices.

Total Return – Accumulation Shares

Fund1

share class 1 11.84%

1   source: Aviva investors (based on 5pm values) year ended 
28 february 2013.

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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Portfolio Breakdown

28.02.13 28.02.12

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

28.02.13 28.02.12

ftse® 100 index 4yr fully 
collateralised & short down 
& in put 100.00% 100.00%
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Share Price Record – Accumulation Shares

Share class Calendar 
year

Highest 
price* (p)

Lowest 
price* (p)

class 1 2011** 100.07 92.39

2012 111.97 98.50

2013*** 114.78 112.18

* valued at mid market prices.
** from 18 July 2011 (date of launch).
*** up to 28 february 2013.

Revenue Record – Accumulation Shares

the revenue record table below shows the net distribution 
rates per calendar year on a payment date basis for an 
investment made on 18 July 2011.

Share class Calendar 
year

Net revenue 
per share (p)

Per £1,000 
invested (£)

class 1 2011* 0.0697 0.70

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

the only revenue distribution on the fund was paid at 
the end of the cash investment period on 23 september 
2011.
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the value of an investment in the Aviva 
investors defined returns fund 11 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 (1.09)

2012

share class 1 12.92

2013**

share class 1 2.57

2  source: Aviva investors (based on 5pm values).
* from 18 July 2011 (date of launch).
** up to 28 february 2013.
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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
from the period of february 29, 2012 to 
february 28, 2013, the fund underperformed 
its benchmark (russell 3000 value). the 
fund returned +16.54% versus +16.86% 
for the russell 3000 value Benchmark, an 
underperformance of -32 bps.

following a near record q1 2012 performance, 
the s&p 500 declined -6.6% from April through 
May as investors responded to the spreading 
financial crisis in europe and a marked 
slowdown in global economic growth. on 
both sides of the Atlantic, the lack of a strong 
policy response weighed heavily on risk assets. 
however, the market rallied yet again during 
June.

the initial catalyst was dovish commentary 
from various fed officials which, following 
a particularly dismal jobs report, raised 
the expectation (once again) of additional 
quantitative easing. two weeks later, however, 
investors were disappointed when the fed 
announced the extension of operation twist 
rather than qe3. on the final trading day 
of the quarter, Germany finally indicated a 
willingness to back additional bailouts. equity 
markets surged higher, with the major u.s. 
indexes gaining about +2.5% on the day. in 
July and August, the market traded higher on 
low volumes due to remarks from the ecB that 
a fresh round of sovereign bond purchases was 
being considered.

in the first week of september, Germany 
finally relented and agreed to another round 
of sovereign bond purchases by the european 
central Bank. shortly thereafter, on september 
13, the federal reserve announced a new 
open-ended quantitative easing (qe) program, 
commonly referred to as qe3. the s&p 500 
traded modestly higher in early october before 
experiencing a sharp, post-election decline. 
the slump was reversed by surprisingly positive 
employment data, with stocks later propelled 
by rising optimism for a resolution of the “fiscal 
cliff.”

the final surge arrived on december 31 as news 
emerged that lawmakers had finally cobbled 
together the framework for a deal. the “fiscal 
cliff” outcome was a net positive for dividend 
stocks in the united states. While dividend tax 
rates increased for the highest bracket, the 
new rate was much lower than the expected 
increase and it was made permanent.

despite ongoing strength in the u.s. housing 
and financial markets, the opening weeks 
of february were troublesome as increasing 
payroll taxes and gasoline prices weighed on 
disposable income.
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Fund Manager’s Report (continued)
A leaked internal e-mail from Wal-Mart 
highlighted increasing pressure on lower and 
middle class families. As tax refunds began 
to arrive and gas prices abated, near term 
concerns about the u.s. consumer receded. 
numerous economic reports, specifically in the 
manufacturing and housing segments, pointed 
toward increased positive momentum in the 
u.s. economy.

Broadly surveying the market, the dispersion 
between investment styles was sharp from 
february 29, 2012 to february 28, 2013. 
large-cap value stocks significantly led 
growth, outperforming by +786 bps. Among 
small cap, the gap was also notable as value 
returned +15.15% versus +9.37% for growth. 
the dispersion by market capitalization was 
minimal, as small cap stocks returned +12.25%, 
versus +13.09% for large cap stocks.

While all 10 economic sectors in the russell 
3000 value benchmark posted a positive total 
return for the period, performance was mixed. 
the top performing sectors included both the 
cyclical consumer discretionary (+27.2%) 
sector and the defensive telecommunication 
services (+22.6%) and health care (+22.0%) 
sectors. the worst performers were the cyclical 
energy (+2.7%), Materials (+3.0%), and 
information technology (+8.1%) sectors.

over the past year low quality strategies led 
the u.s. equity market. Bank of America/
Merrill lynch showed that low quality 
stocks outperformed high quality stocks by 
approximately +140 bps. unsurprisingly, 
dividend paying stocks lagged significantly 
as investors focused on accumulating risk. 
According to ned davis research, the 
highest yielding companies in the s&p 500 
underperformed the lowest yielding companies 
by -940 bps.

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 for the fund during 
the period, only four of the 10 economic 
sectors had a positive total effect on relative 
return, with energy providing the most positive 
impact due to the underweight position 
and positive stock selection. overall, sector 
allocation also had a positive impact. other 
significant sources of outperformance were 
from the overweight in consumer discretionary 
and stock selection in consumer staples, 
financials, and utilities.

the five holdings with the highest contribution 
to relative return during the period were sabra 
healthcare reit (+98.8%), partnerre (+45.0%), 
Kimberly-clark (+34.1%), occidental petroleum 
(+9.1%), and uns energy (+33.4%).

speaking to what did not work for the fund 
during the period, overall stock selection was 
negative. six of the 10 economic sectors had 
a negative total effect on relative return, with 
consumer discretionary providing the most 
negative relative impact due to weak stock 
selection.

other sources of underperformance were from 
stock selection in industrials telecommunication 
services, and information technology.

the five holdings with the lowest contribution 
to relative return during the period were 
intel (-19.3%), Microsoft (-9.7%), vodafone 
(-1.9%), telefonica Brasil (-2.3%), and darden 
restaurants (-5.6%). 
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Fund Manager’s Report (continued)
As of february 28, the portfolio held a total of 
67 positions. during the period, we established 
10 and eliminated 18 positions. one position, 
phillips 66 (+13.7%), was spun-off and 
subsequently sold. the five largest positions 
established were national fuel Gas (+29.4%), 
occidental petroleum, hasbro (+10.3%), cMe 
(+7.5%), and Kohl’s (+7.9%). the five largest 
positions eliminated were Waste Management 
(+9.4%), chubb (+28.2%), conocophillips 
(+4.2%), hillshire Brands (+1.9%), formerly 
sara lee corp., and duke energy (+6.7%). 
All of these positions were sold at significant 
premiums to their assessed Absolute values.

While we build the portfolio using our bottom-
up investment process, we remain cognizant 
of the position of the portfolio relative to 
the russell 3000 value benchmark. on June 
22, the russell indexes were reconstituted, 
contributing to a number of significant changes 
in the relative position of the portfolio, with the 
most dramatic change occurring in the energy 
sector. this was also the benchmark sector 
with the largest reconstitution impact. primarily 
driven by the increased weight in exxon Mobil, 
the benchmark sector weight increased +352 
bps to 15.3%. As a result of the benchmark 
reconstitution and the sales of conoco phillips, 
nordic American tankers (-20.6%), and psX, 
the portfolio weight in the energy sector went 
from -775 bps underweight at the beginning 
of the period to -1,154 bps underweight at 
the end. in the information technology sector, 
the portfolio weight increased +142 bps due 
to the additions of j2 Global inc. (+42.0%) 
and corning (+1.7%) and the increase in cA 
(-5.0%). the index rebalance resulted in -139 
bps decrease in the weight of intel, contributing 
to a -219 bps decrease in the benchmark sector 
weight. consequently, the relative underweight 
in information technology went from -128 bps 
underweight at the beginning of the period to 
+233 bps overweight at the end.

the relative overweight in consumer 
discretionary increased +330 bps due to 
the additions of hasbro, Kohl’s, and coach 
(+0.0%), and the increase in thomson 
reuters (+9.6%), which more than offset the 
eliminations of cracker Barrel old country 
store (+24.1%) and Meredith (+9.0%), and the 
reduction of Genuine parts (+17.4%).

looking forward, we remain focused on 
reducing positions that are trading at premiums 
to our assessed Absolute value and taking 
advantage of opportunities as volatility 
increases. the more modest performance in 
february did little to allay our concerns about 
broader market valuations. throughout the 
month, the discount-to-value measure for 
the dividend All-cap value composite (95%) 
remained at levels that signal stress. As we 
have noted previously, the pace of earnings 
growth among u.s. companies, like broader 
economic growth, is increasingly muted. thus, 
we expect multiple expansion will drive any 
further significant market advance. the surge 
in M&A activity suggests there is some room 
for the multiples employed in our valuations to 
move higher, but to date most transactions are 
taking place at reasonable valuations. there are 
reports of a resurgence in leveraged finance in 
recent months that, if sustained, could create 
conditions similar to the 2006 M&A wave. 
however, it is too early to allow that to broadly 
influence our valuation models. 

After obsessively following negotiations in 
Washington d.c. over the past year, the market 
should finally get a reprieve. With the sequester 
negotiations apparently concluded, the fiscal 
cliff episode is now behind us from a market 
perspective. While the ultimate impact of tax 
increases and spending cuts remains to be 
seen, political risk in the u.s. appears to finally 
be ratcheting down. in recent years, market 
strength in the first quarter has given way to 
fear in the middle of the year.
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Fund Manager’s Report (continued)
europe is often cited as the spoiler and the 
ongoing recession in the region, together 
with recent election results in italy, support 
concerns that this vulnerability remains. unlike 
the past however, global central banks are not 
currently tightening and there is no scheduled 
end to quantitative easing in the u.s. to add 
to market concerns. in fact, the fed appears 
poised to increase support for financial markets 
if the recovery falters. in the end, we believe 
the market is poised to post an attractive total 
return in 2013, but it may prove that the bulk 
of the gains are now behind us.

March 2013

source for fund return: lipper hindsight; calculation basis 
total return, net of fees, net income re-invested.

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

Ex-dividend dates Distribution dates

28 August 28 october

28 november 28 January

28 february 28 April

28 May 28 July

Ongoing Charges Figure*

28.02.13

share class 1 1.64%

share class 2 0.89%

share class 2 (usd) 0.89%

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 year. the ocf is made up of the Annual 
Management charge and other operating costs deducted 
from the assets of the fund during the year, except for those 
payments that are explicitly excluded (performance fees). the 
ocf includes transaction charges which were excluded from 
the total expense ratios (ter) calculations provided previously. 
the ocf has replaced the ter.

Revenue Distributions – Income Shares

final distribution for the three months ended 28 february 
2013.

Per share 
payable 
28.04.13

Per share 
paid 

28.04.12

share class 1 0.8780p 0.7198p

share class 2 0.8821p 0.7221p

share class 2 (usd) 0.8489c n/A

Revenue Distributions – Accumulation Shares

final distribution for the three months ended 28 february 
2013.

Per share 
payable 
28.04.13

Per share 
paid 

28.04.12

share class 1 0.9125p 0.7286p

share class 2 0.9201p 0.7305p

share class 2 (usd) 0.8688c n/A

share class 3 0.9453p 0.7580p
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Net Asset Value – Income Shares*

Per share 
28.02.13

Per share 
28.02.12

Change

share class 1 113.57p 100.66p 12.83%

share class 2 115.00p 101.17p 13.67%

share class 2 (usd) 108.96c 100.00c** 8.96%

* valued at bid market prices.
** launch price on 29 february 2012.

Net Asset Value – Accumulation Shares*

Per share 
28.02.13

Per share 
28.02.12

Change

share class 1 119.53p 102.59p 16.51%

share class 2 120.98p 103.08p 17.37%

share class 2 (usd) 112.51c 100.00c** 12.51%

share class 3 121.70p 103.30p 17.81%

* valued at bid market prices.
** launch price on 29 february 2012.

Total Return – Income Shares

Fund1 Russell 3000
Value TR2

share class 1* 16.54% 16.86%

share class 2* 17.39% 16.86%

share class 2 (usd)** 12.47% 17.57%

1   source: Aviva investors (based on 12pm values).
2   source: lipper hindsight (based on close of business values).
* for the year ended 28 february 2013.
** from 29 february 2012 (date of launch) to 28 february 
2013.

Total Return  – Accumulation Shares

Fund3 Russell 3000
Value TR4

share class 1* 16.57% 16.86%

share class 2* 17.36% 16.86%

share class 2 (usd)** 12.50% 17.57%

share class 3* 17.81% 16.86%

3   source: Aviva investors (based on 12pm values).
4    source: lipper hindsight (based on close of business values).
* for the year ended 28 february 2013.
** from 29 february 2012 (date of launch) to 28 february 
2013.

Synthetic Risk and Reward Indicator

lower risk higher risk

typically lower rewards typically higher rewards

1 2 3 4 5 6 7

the fund has been allocated a risk number based on the 
historic volatility of its share price. Where insufficient share 
price information is available, the risk number has been based 
on the historic volatility of the asset classes appropriate to  
the fund.
•  This indicator is based on historical data, calculated using 

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

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

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

•  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

28.02.13

General Mills 2.65%

Kimberly-clark 2.56%

united parcel service ‘B’ 2.14%

norfolk southern 2.12%

sabra health care reit 2.05%

Automatic data processing 2.03%

intel 2.02%

sysco 1.99%

chevron 1.99%

pepsico 1.94%

Top Ten Holdings

28.02.12

intel 2.76%

Automatic data processing 2.39%

General Mills 2.32%

norfolk southern 2.19%

vodafone Group 2.13%

united parcel service ‘B’ 2.11%

pepsico 2.08%

Genuine parts 2.08%

Kimberly-clark 2.05%

Waste Management 2.00%

Portfolio Breakdown

28.02.13 28.02.12

support services 6.67% 9.22%

General retailers 6.04% 4.35%

software & computer services 5.02% 1.85%

Beverages 4.87% 3.79%

health care equipment & 
services 4.49% 3.12%

Banks 4.33% 3.33%

industrial transportation 4.26% 5.19%

pharmaceuticals & 
Biotechnology 4.19% 4.20%

General financial 3.99% 2.12%

food & drug retails 3.83% 2.87%

other sectors 47.76% 52.96%

total investments 95.45% 93.00%

net other Assets 4.55% 7.00%

net Assets 100.00% 100.00%
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AvivA investors us equitY incoMe fund 
(continued)

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† 114.70p 98.95p

class 2 2011** 100.68p 84.53p

2012 106.60p 98.10p

2013† 116.10p 100.10p

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

2013† 111.20c 102.70c

* valued at mid market prices.
** from 8 July 2011 (date of launch).
*** from 29 february 2012 (date of launch).
† up to 28 february 2013.

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† 119.70p 103.30p

class 2 2011** 101.86p 84.53p

2012 109.50p 99.94p

2013† 121.20p 104.50p

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

2013† 113.90c 105.20c

class 3 2011** 102.02p 84.56p

2012 109.90p 100.20p

2013† 121.90p 105.00p

* valued at mid market prices.
** from 8 July 2011 (date of launch).
*** from 29 february 2012 (date of launch).
† up to 28 february 2013.
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AvivA investors us equitY incoMe fund 
(continued)

Revenue Record – Income Shares

the revenue record table below shows the net distribution 
rates per calendar year on a payment date basis for an 
investment made on 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*** 1.7762p £17.76

class 2 2011* 0.2906p £2.91

2012 3.1129p £31.13

2013*** 1.7935p £17.94

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

2013*** 1.7633c $17.63

* from 8 July 2011 (date of launch).
** from 29 february 2012 (date of launch).
*** up to 28 April 2013 (the final 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*** 1.8454p £18.45

class 2 2011* 0.2895p £2.90

2012 3.1557p £31.56

2013*** 1.8635p £18.64

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

2013*** 1.7974c $17.97

class 3 2011* 0.3007p £3.01

2012 3.2583p £32.58

2013*** 1.9222p £19.22

* from 8 July 2011 (date of launch).
** from 29 february 2012 (date of launch).
*** up to 28 April 2013 (the final distribution payment date).
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AvivA investors us equitY incoMe fund 
(continued)

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 16.11 7.96

share class 2 16.23 7.96

share class 2 (usd) 8.18 7.96

5  source: Aviva investors (based on 12pm values).
6  source: lipper hindsight (based on close of business values).
* from 8 July 2011 (date of launch).
** from 29 february 2012 (date of launch).
*** up to 28 february 2013.

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 16.12 7.96

share class 2 16.23 7.96

share class 2 (usd) 8.17 7.96

share class 3 16.24 7.96

7  source: Aviva investors (based on 12pm values).
8  source: lipper hindsight (based on close of business values).
* from 8 July 2011 (date of launch).
** from 29 february 2012 (date of launch).
*** up to 28 february 2013.

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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other inforMAtion

More information about the activities and 
performance of the Aviva investors select funds 
icvc for this period and previous periods can 
be obtained from the Authorised corporate 
director.

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

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

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

the shareholders are not liable for the debts of 
the Aviva investors select funds icvc.

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

Stamp Duty Reserve Tax (SDRT)
for the structured return funds sdrt is not 
expected to arise due to the nature of the 
underlying investments. if sdrt should arise, it 
will be paid by the Acd and not charged to the 
structured return fund in question. 

for the us equity income fund, sdrt is not 
expected to arise due to the nature of the 
underlying investments. if sdrt should arise, 
the Acd’s chosen policy is to charge it directly 
against the property of the fund. this is then 
reflected within the published prices of the 
fund. however, the Acd reserves the right to 
charge sdrt on purchases or redemptions of 
shares in excess of £250,000 to the investor 
rather than 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.

Significant Information
on 29 february 2012, the Aviva investors 
us equity income fund launched two new 
usd institutional share classes (share class 2 
income and share class 2 accumulation).

on 8 May 2012, the ftse® 100 index was 
greater than the ‘initial index level’ of the 
Aviva investors defined returns fund 4 and 
in accordance with its objectives, the fund 
matured early on its second anniversary.

on 28 August 2012, the ftse® 100 index 
was greater than the ‘initial index level’ of the 
Aviva investors defined returns fund 5 and 
in accordance with its objectives, the fund 
matured early on its second anniversary.
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other inforMAtion (continued)

on 28 August 2012, the ftse® 100 index 
was greater than the ‘initial index level’ of the 
Aviva investors defined returns fund 5 and 
in accordance with its objectives, the fund 
matured early on its second anniversary.

on 23 october 2012, the ftse® 100 index 
was greater than the ‘initial index level’ of the 
Aviva investors defined returns fund 6 and 
in accordance with its objectives, the fund 
matured early on its second anniversary.

on 11 december 2012, the ftse® 100 index 
was greater than the ‘initial index level’ of the 
Aviva investors defined returns fund 7 and 
in accordance with its objectives, the fund 
matured early on its second anniversary.

on 5 february 2013, the ftse® 100 index 
was greater than the ‘initial index level’ of the 
Aviva investors defined returns fund 8 and 
in accordance with its objectives, the fund 
matured early on its second anniversary.

After the year end, in accordance with its 
objectives, the defined returns fund 3 matured 
on 12 March 2013, its third anniversary.

After the year end, on 25 March 2013, the 
ftse® 100 index was greater than the ‘initial 
index level’ of the Aviva investors defined 
returns fund 9 and in accordance with its 
objectives, the fund matured early on its 
second anniversary.

After the year end, on 20 May 2013, the ftse® 
100 index was greater than the ‘initial index 
level’ of the Aviva investors structured returns 
fund 2 and in accordance with its objectives, 
the fund matured early on its second 
anniversary.
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coMpAnY inforMAtion

Authorised Corporate Director
Aviva investors uK fund services limited
no.1 poultry
london, ec2r 8eJ

until 20 July 2012, the Manager was 50% 
owned by Aviva life holdings uK limited 
and 50% owned by Aviva investors holdings 
limited, both of which are companies 
incorporated in the united Kingdom and are 
within the Aviva Group of companies.  
from 20 July 2012, the Manager is wholly 
owned by Aviva life holdings uK limited.

Aviva investors uK fund services limited is 
a member of the investment Management 
Association and is authorised and regulated by 
the financial conduct Authority.

Directors of the Authorised Corporate 
Director
J clougherty (resigned 27 March 2012)
t orton
e Gerth (resigned 20 July 2012)
G Boffey (resigned 5 december 2012)
K Moss (resigned 13 March 2012)
p neville (resigned 20 July 2012)
B A curran (appointed 20 July 2012)
A Beswick (appointed 20 december 2012)

Administrator and Registrar
international financial data services (uK) 
limited
ifds house
st nicholas lane
Basildon
essex, ss15 5fs

Investment Managers
for all funds, excluding Aviva investors  
us equity income fund:

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

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

for Aviva investors us equity income fund:

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

the ultimate parent company of river road 
Asset Management llc is Aviva plc.

Depositary
J p Morgan trustee and depositary company 
limited
1 chaseside
Bournemouth, Bh7 7dA

Authorised and regulated by the financial 
conduct Authority.

Independent Auditors
pricewaterhousecoopers llp
erskine house
68-73 queen street
edinburgh, eh2 4nh

pricewaterhousecoopers llp were appointed as 
auditors on 22 January 2013. prior to this date 
the auditors were ernst & Young llp.
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