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This is a replacement prospectus lodged with the Monetary Authority of Singapore 
(the "Authority") on 23 July 2010 pursuant to Section 298 of the Securities and 
Futures Act, Chapter 289 of Singapore, and it replaces the prospectus registered by 
the Authority on 24 September 2009 and the replacement prospectus lodged with 
the Authority on 19 February 2010. 

 

 

This Singapore Prospectus incorporates and is not valid without the attached Luxembourg 
prospectus dated July 2010 for Aviva Investors (including any addenda to this 
Luxembourg prospectus) (the "Luxembourg Prospectus"). Aviva Investors is an open-
ended investment company established in Luxembourg and constituted outside 
Singapore.  Aviva Investors, the offeror of shares in the 10 sub-funds of Aviva Investors 
recognised for retail distribution in Singapore, has appointed Navigator Investment 
Services Limited as its agent for service of process and as its representative in Singapore 
(the "Singapore Representative") (whose details appear in the directory of this 
Singapore Prospectus). 
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IMPORTANT INFORMATION 

The collective investment schemes offered in this Singapore Prospectus, i.e., the 10 sub-funds 
(the "Sub-Funds") of Aviva Investors (the "Company") listed in Paragraph 2 of this Singapore 
Prospectus, are schemes recognised pursuant to Section 287 of the Securities and Futures Act, 
Chapter 289 of Singapore (the "SFA") for offer to the retail public.  A copy of this Singapore 
Prospectus has been lodged with and registered by the Monetary Authority of Singapore (the 
"Authority").  The Authority assumes no responsibility for the contents of this Singapore 
Prospectus.  The registration of this Singapore Prospectus by the Authority does not imply that 
the SFA or any other legal or regulatory requirements have been complied with.  The Authority 
has not, in any way, considered the investment merits of the Sub-Funds. 

The other sub-funds of the Company referred to in the Luxembourg Prospectus but which are 
not listed in Paragraph 2 of this Singapore Prospectus are currently not available for offer to the 
retail public in Singapore. 

The date of registration of this Singapore Prospectus with the Authority is 24 September 
2009.  This Singapore Prospectus shall be valid for a period of 12 months from the date 
of registration up to and including 23 September 2010 and shall expire on 24 September 
2010. 

The Singapore Prospectus relating to the Sub-Funds incorporates and is not valid without the 
Luxembourg Prospectus.  This Singapore Prospectus shall be read and construed in 
conjunction with and as one document with the Luxembourg Prospectus.  Unless the context 
otherwise requires, terms defined in the Luxembourg Prospectus shall have the same meaning 
when used in this Singapore Prospectus, except where specifically provided for in this 
Singapore Prospectus.   

The Company is an open-ended investment company incorporated as a société 
d'investissement à capital variable ("SICAV") on 16 January 1990 in Luxembourg and 
registered with the Registre de Commerce et des Sociétés de Luxembourg, Grand Duchy of 
Luxembourg, under number B 32 640.  The Company is registered under Part I of the law of 20 
December 2002 ("2002 Law") relating to Undertakings for Collective Investment, as amended, 
and qualifies as an undertaking for collective investment in transferable securities ("UCITS") 
under the laws of the Grand Duchy of Luxembourg.  The share classes available for 
subscription in Singapore are currently not listed on any stock exchange. 

The assets of the Company are held in different Sub-Funds.  Each Sub-Fund is a separate 
portfolio of assets managed in accordance with the specific investment objectives applicable to 
that Sub-Fund.  Separate classes of Shares ("Classes" and each a "Class") are issued in 
relation to the Sub-Funds.  Please refer to Paragraph 2 of this Singapore Prospectus for the 
share classes available for subscription in Singapore.  The other share classes of the Sub-
Funds referred to in the Luxembourg Prospectus are currently not available for offer to the retail 
public in Singapore. 

The directors of the Company (the "Directors") have taken all reasonable care to ensure that 
the facts stated in this Singapore Prospectus are true and accurate in all material respects and 
as far as the Directors are aware, there are no other material facts the omission of which makes 
any statement of fact or opinion in this Singapore Prospectus misleading. 

The distribution of this Singapore Prospectus and the offering of the Sub-Funds and their Share 
Classes may be restricted in certain jurisdictions.  It is the responsibility of any persons in 
possession of this Singapore Prospectus and any persons wishing to make application for 
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Shares pursuant to this Singapore Prospectus to inform themselves of, and to observe all 
applicable laws and regulations of any relevant jurisdictions.  Prospective applicants for Shares 
should inform themselves as to the legal requirements and consequences of applying for, 
holding, converting and disposing of Shares, and any applicable exchange control regulations 
and taxes in the countries of their respective citizenship, residence or domicile. 

This Singapore Prospectus does not constitute an offer or solicitation by anyone in any 
jurisdiction in which such offer or solicitation is not lawful or where the person making such offer 
or solicitation is not qualified to do so or to anyone to whom it is unlawful to make such offer or 
solicitation. 

All decisions to subscribe for Shares should be made on the basis of the information contained 
in this Singapore Prospectus and in the latest annual and semi-annual report of the Company, 
the availability of which is described in Paragraph 19 of this Singapore Prospectus.  Nobody is 
authorised to give any information other than that contained in this Singapore Prospectus or in 
any of the documents referred to herein. 

The Company's constitution is set out in the Company's articles of incorporation (the "Articles 
of Incorporation") which have been published together with the amendments thereto in the 
Luxembourg Memorial on 1 March 1990, 6 July 1999, 25 September 2002, 10 July 2003, 5 
August 2005, 20 November 2006 and 25 April 2008.  Copies of the Articles of Incorporation will 
be available for inspection by investors, free of charge, from the Singapore Representative at 4 
Shenton Way, #01-01, SGX Centre 2, Singapore 068807 during normal Singapore business 
hours.   

Investors should note that the value of the Shares and the income from them, if any, may 
fall as well as rise, and investors may not receive back the amount they originally 
invested.  Investors are advised to carefully consider the risk factors set out in 
Paragraph 8 of this Singapore Prospectus.   

Investors should also note that the Sub-Fund, Aviva Investors – Global Equity Focus 
Fund, uses or invests in financial derivative instruments other than for the purposes of 
hedging and/or efficient portfolio management. 

The delivery of this Singapore Prospectus or the issue of Shares in any Sub-Fund shall not, 
under any circumstances, create any implication that the affairs of the Company and/or the Sub-
Funds have not changed since the date hereof.  To reflect material changes, this Singapore 
Prospectus may be updated from time to time and investors should investigate whether any 
more recent Singapore Prospectus is available. 

Investors may wish to consult their independent financial adviser about the suitability of a 
particular Sub-Fund for their investment needs. 

All enquiries in relation to the Sub-Funds should be directed to the Singapore Representative at 
4 Shenton Way, #01-01, SGX Centre 2, Singapore 068807. 

IMPORTANT: PLEASE READ AND RETAIN THIS SINGAPORE PROSPECTUS FOR 
FUTURE REFERENCE. 
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1. THE COMPANY  

The Company is an open-ended investment company incorporated as a SICAV in the 
Grand Duchy of Luxembourg.  The Company is registered under Part I of the 2002 Law 
and qualifies as a UCITS under the laws of the Grand Duchy of Luxembourg.  The 
assets of the Company are held in different Sub-Funds.  Each Sub-Fund is a separate 
portfolio of assets managed in accordance with the specific investment objectives 
applicable to that Sub-Fund.  Separate Classes of Shares are issued in relation to each 
of the Sub-Funds. 

2. THE SUB-FUNDS 

2.1 The Company offers a range of Sub-Funds, each one investing in a particular market, 
group of markets or themes.  The Company is currently offering to investors in 
Singapore for subscription the Class of Shares specified below in respect of the 
following 10 Sub-Funds: 

Sub-Fund Class of 
Shares 

Currency 
Denomination 

Aviva Investors – Asia-Pacific Equity Fund  B USD 

Aviva Investors – Australian Resources Fund A EUR 

Aviva Investors – Emerging Markets Equity Fund B USD 

A EUR Aviva Investors – Emerging Markets Local Currency Bond 
Fund 

B USD 

Aviva Investors – European Convergence Equity Fund B EUR 

Aviva Investors – European Equity Fund  B EUR 

Aviva Investors – Global Convertibles Fund A USD 

Aviva Investors – Global Equity Focus Fund B USD 

A EUR Aviva Investors – Global Equity Income Fund 

B USD 

A USD and SGD Aviva Investors – Global High Yield Bond Fund 

Ax SGD 

Note:  

1. Class B of Aviva Investors – Global Equity Income Fund, Class A (SGD) of 
Aviva Investors – Global High Yield Bond Fund and Class Ax (SGD) of Aviva 
Investors – Global High Yield Bond Fund will be available for subscription at a 
later date.  Please contact the Singapore Representative for details. 

2. The other sub-funds, share classes and currency denominations referred to in 
the Luxembourg Prospectus but which are not listed in this paragraph are 
currently not available for offer to the retail public in Singapore. 
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2.2 Full details of the investments of the Sub-Funds are set out under the heading 
"INVESTMENT APPROACH AND OBJECTIVES" in the Luxembourg Prospectus.  See 
Paragraph 5 of this Singapore Prospectus for the investment objective of each Sub-
Fund. 

2.3 The subscription proceeds of Shares in a Sub-Fund are invested in one common 
underlying portfolio of investments.  The allocation of the assets and liabilities of the 
Company to each Sub-Fund is described in the Articles of Incorporation.  All Shares of 
have equal rights and privileges.  Shares of the Sub-Funds have no par value, are freely 
transferable and, within the Class, are entitled to participate equally in the profits arising 
in respect of, and in the proceeds of a liquidation of the Sub-Fund to which they are 
attributable.  Shares in the Sub-Funds do not carry preferential or pre-emptive rights 
and each Share entitles the holder to one vote at general meetings of shareholders and 
meetings of holders of the relevant Share Class. 

3. MANAGEMENT AND ADMINISTRATION  

Full details on the management and administration of the Company are set out under 
the heading "MANAGEMENT AND INVESTMENT ADVICE" and in Appendix C of the 
Luxembourg Prospectus. 

3.1 Directors 

The Directors are responsible for the overall investment policy of the Company. 

3.2 Management Company and Domiciliary Agent 

The Company has designated Aviva Investors Luxembourg, a company incorporated in 
Luxembourg whose registered office is at 34, avenue de la Liberté, 4th Floor, L-1930 
Luxembourg, Grand Duchy of Luxembourg, as its Management Company and 
Domiciliary Agent (the "Management Company"), to perform investment management, 
administration, marketing, registrar, domiciliary, transfer agent and distribution functions 
for the Company.   

As of 2 August 2010, the Management Company will delegate its registrar and transfer 
agency functions to RBC Dexia Investor Services Bank S.A., whose details are set out 
in Appendix C of the Luxembourg Prospectus.   

The Management Company provides collective portfolio management services, 
administration and marketing services to Luxembourg and/or foreign Undertaking for 
Collective Investment in Transferable Securities authorised according to the Directive 
85/611/EEC as amended.  It has been authorised as a management company under 
Chapter 13 of the 2002 Law.   

The Management Company is responsible, subject to the overall supervision of the 
Directors, for the day-to-day investment management of the assets of the Company.  
The Management Company is a wholly owned subsidiary of Aviva Investors Holdings 
Limited, and an Aviva group company.   

3.3 Investment Manager  

The Management Company has appointed Aviva Investors Global Services Limited (the 
"Investment Manager"), whose ultimate holding company is Aviva Plc, as investment 
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manager.  All fund management is delegated to the Investment Manager, which is 
licensed to carry out fund management.  The Investment Manager is domiciled in the 
United Kingdom and has been managing funds since 1971.   

The Investment Manager has delegated the asset management of Aviva Investors – 
Australian Resources Fund and Aviva Investors – Global High Yield Bond Fund to Aviva 
Investors Australia Limited (“AIAL”) and Aviva Investors North America, Inc. (“AINA”) 
respectively. AIAL is domiciled in Australia and has been managing funds since 1994 
and AINA is domiciled in the United States of America and has been managing funds 
since 1997. Both are licensed to carry out fund management and are Aviva group 
companies.   

4. OTHER PARTIES 

4.1 The Singapore Representative 

4.1.1 Navigator Investment Services Limited has been appointed by the Company to 
act as the Company's local agent in Singapore to accept service of process on 
behalf of the Company.   

4.1.2 Navigator Investment Services Limited has been appointed by the Company to 
act as the representative for each of the Sub-Funds in Singapore (the 
"Singapore Representative") for the purposes of the SFA, and to carry out and 
provide certain administrative and other functions and services in respect of the 
Sub-Funds. 

4.1.3 The Singapore Representative shall carry out and provide (or procure to be 
carried out and provided) administrative and other functions and services, 
including but not limited to: 

(a) facilitating the issue, redemption and conversion of Shares in the Sub-
Funds; 

(b) publishing the most recent issue and redemption prices of Shares in the 
Sub-Funds; 

(c) facilitating the sending of reports of the Sub-Funds to the shareholders 
of the Sub-Funds who subscribed for or purchased Shares in Singapore 
(the "Shareholders"); 

(d) facilitating the inspection of the instruments constituting the Sub-Funds; 

(e) maintaining for inspection at the Singapore Representative's office, a 
subsidiary register of Shareholders of each Sub-Fund; 

(f) receiving all enquiries in relation to the Sub-Funds from Shareholders 
and applicants of the Sub-Funds and forwarding the same to the 
Company; 

(g) making available at the Singapore Representative's office for public 
inspection and offering free of charge to Shareholders and applicants of 
the Sub-Funds, copies of the latest Articles of Incorporation and 
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Singapore Prospectus together with the latest audited annual reports 
and semi-annual reports of the Sub-Funds; and 

(h) accepting on behalf of the Company, service of all notices and other 
documents addressed to the Company by any Shareholder and 
immediately despatching the same to the Company. 

4.2 Custodian 

The Company has appointed J.P. Morgan Bank Luxembourg S.A. to be the custodian of 
its assets.  Please refer to Appendix C of the Luxembourg Prospectus for details. 

4.3 Auditors of the Company 

The auditors of the Company are Ernst & Young S.A., whose registered office is at 7 
Parc d'Activité Syrdall, L-5365 Munsbach, Grand Duchy of Luxembourg.   

5. INVESTMENT OBJECTIVES AND POLICIES  

5.1 Investment Objectives and Policies of the Sub-Funds 

Sub-Fund Investment Objectives and Policies 

Aviva 
Investors - 
Asia-Pacific 
Equity Fund 

The aim of the Sub-Fund is to achieve capital growth by investing 
mainly, in a portfolio of Asia-Pacific (excluding Japan) equities and 
equity related securities, such as ADRs and GDRs, options on 
equities, equity warrants, participation certificates and profit sharing 
certificates.  

In addition, the Sub-Fund may invest in warrants and convertible 
securities quoted on a stock market.  Equity related warrants are not 
purchased by the Sub-Fund but may be acquired in the context of a 
corporate action for equity securities held in the portfolio. 

At all times, at least two-thirds of its total assets (excluding liquidities) 
will be invested in equities and equity-related securities of companies 
which have their registered office in or exercise the predominant part 
of their economic activities in the Asia Pacific (excluding Japan) 
region. 

The Sub-Fund may, for efficient portfolio management and for 
hedging purposes use financial derivative instruments and 
techniques and instruments within the limit set forth in Appendix A of 
the Luxembourg Prospectus – Investment and Borrowing Powers 
and Restrictions. 

Cash and/or cash equivalent may be held on an ancillary basis.   

Aviva 
Investors – 
Australian 
Resources 
Fund 

The aim of the Sub-Fund is to achieve capital growth by investing 
mainly, in a portfolio of equities and equity-related securities, such as 
ADRs and GDRs, options on equities, equity warrants, participation 
certificates and profit sharing certificates in resources companies in 
Australia. 

In addition, the Sub-Fund may invest in warrants and convertible 
securities quoted on a stock market.  Equity-related warrants are not 
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Sub-Fund Investment Objectives and Policies 
purchased by the Sub-Fund but may be acquired in the context of a 
corporate action for equity securities held in the portfolio. 

At all times at least two-thirds of its total assets (excluding liquidities) 
will be invested in equities and equity-related securities of companies 
involved in the oil, energy, mining, metals, agriculture and other 
resources sectors which are listed on the Australian Securities 
Exchange and which have their registered office in or exercise the 
predominant part of their economic activities in Australia.  

The Sub-Fund may, for efficient portfolio management and for 
hedging purposes use financial derivative instruments and 
techniques and instruments within the limit set forth in Appendix A of 
the Luxembourg Prospectus - Investment and Borrowing Powers and 
Restrictions. 

Cash and/or cash equivalent may be held on an ancillary basis.  

Aviva 
Investors - 
Emerging 
Markets Equity 
Fund  

The aim of the Sub-Fund is to achieve capital growth by investing, 
mainly, in a portfolio of worldwide developing or emerging countries 
equities, or equity related securities such as ADRs and GDRs, 
options on equities, equity warrants, participation certificates and 
profit sharing certificates. 

In addition, the Sub-Fund may invest in warrants and convertible 
securities quoted on a stock market.  Equity related warrants are not 
purchased by the Sub-Fund but may be acquired in the context of a 
corporate action for equity securities held in the portfolio. 

At all times, at least two-thirds of its total assets (excluding liquidities) 
will be invested in equities and equity-related securities of companies 
which have their registered office in or exercise the predominant part 
of their economic activities in developing or emerging markets. 

The Sub-Fund may, for efficient portfolio management and for 
hedging purposes use financial derivative instruments and 
techniques and instruments within the limit set forth in Appendix A of 
the Luxembourg Prospectus – Investment and Borrowing Powers 
and Restrictions. 

Cash and/or cash equivalent may be held on an ancillary basis. 

Aviva 
Investors – 
Emerging 
Markets Local 
Currency 
Bond Fund 

The aim of the Sub-Fund is to achieve capital growth and income by 
investing in local currencies and bonds of issuers in worldwide 
emerging countries. 

To achieve the investment objective, investments may also be made 
in bonds issued by governmental, quasi governmental and corporate 
issuers, in credit linked notes and in financial derivative instruments 
such as futures, options, swap contracts, swaptions, forward 
currency exchange contracts, foreign exchange OTC options and 
credit default swaps, each of which may be traded either through 
recognised exchanges or via the over-the-counter market. 

At all times at least two-thirds of its total assets (excluding liquidities) 
will be invested in bonds denominated in local currencies of 
governmental, quasi governmental or corporate issuers which have 
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Sub-Fund Investment Objectives and Policies 
their registered office in worldwide emerging market countries or 
exercise the predominant part of their economic activities in such 
countries. 

Investments in shares or other participation rights, and in convertible 
bonds are not permitted. 

Within the limit of its risk profile, the Sub-Fund will use a variety of 
investment strategies and instruments, including but not limited to 
currency forwards, non-deliverable currency forwards, interest rate 
swaps, cross-currency swaps, futures, options and forward rate 
agreements.  Opportunistically, the Sub-Fund intends to take full 
advantage of the ability to invest in financial derivative instruments to 
create both long and synthetic covered short positions with the aim of 
maximizing positive returns.  This will notably allow a more efficient 
risk budgeting while meeting the tracking error objective without 
additional or unwanted risk. 

The Sub-Fund may also for hedging purposes use financial 
derivative instruments and techniques and instruments within the 
limit set forth in Appendix A of the Luxembourg Prospectus - 
Investment and Borrowing Powers and Restrictions. 

Cash and/or cash equivalent may be held on an ancillary basis. 

Aviva 
Investors - 
European 
Convergence 
Equity Fund 

The aim of the Sub-Fund is to achieve capital growth by investing 
mainly in a portfolio of equities and equity-related securities such as 
ADRs and GDRs, options on equities, equity warrants, participation 
certificates and profit sharing certificates in those countries approved 
by the European Council for entry in to the European Union on 1 May 
2004, as well as those countries with formal European Union 
accession programmes.  In addition, the Sub-Fund may invest a 
maximum of 20 per cent in companies, which derive a meaningful 
proportion of their revenues from countries participating in the EU 
enlargement process.   

Also, the Sub-Fund may invest in warrants and convertible securities 
quoted on a stock market.  Equity-related warrants are not purchased 
by the Sub-Fund but may be acquired in the context of a corporate 
action for equity securities held in the portfolio. 

At all times, at least two-thirds of its total assets (excluding liquidities) 
will be invested in equities and equity-related securities of companies 
which have their registered office in those countries approved by the 
European Council for entry in to the European Union on 1 May 2004, 
as well as those countries with formal European Union accession 
programmes or exercise the predominant part of their economic 
activities in such countries.   

The Sub-Fund may, for efficient portfolio management and for 
hedging purposes use financial derivative instruments and 
techniques and instruments within the limit set forth in Appendix A of 
the Luxembourg Prospectus – Investment and Borrowing Powers 
and Restrictions. 

Cash and/or cash equivalent may be held on an ancillary basis. 
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Sub-Fund Investment Objectives and Policies 

Aviva 
Investors - 
European 
Equity Fund 

The aim of the Sub-Fund is to achieve capital growth by investing 
mainly in a portfolio of European equities and equity related 
securities such as ADRs and GDRs, options on equities, equity 
warrants, participation certificates and profit sharing certificates.   

In addition, the Sub-Fund may invest in warrants and convertible 
securities quoted on a stock market.  Equity-related warrants are not 
purchased by the Sub-Fund but may be acquired in the context of a 
corporate action for equity securities held in the portfolio. 

At all times, at least two-thirds of its total assets (excluding liquidities) 
will be invested in equities and equity related securities of companies 
which have their registered office in or exercise the predominant part 
of their economic activities in Europe.   

The Sub-Fund may, for efficient portfolio management and for 
hedging purposes, use financial derivative instruments and 
techniques and instruments within the limit set forth in Appendix A of 
the Luxembourg Prospectus – Investment and Borrowing Powers 
and Restrictions. 

Cash and/or cash equivalent may be held on an ancillary basis. 

Aviva 
Investors – 
Global 
Convertibles 
Fund 

The aim of the Sub-Fund is to achieve capital growth or income by 
investing in convertible bonds and convertible preference shares of 
worldwide issuers. 

At all times at least two-thirds of its total assets (excluding liquidities) 
will be invested in convertible bonds of worldwide issuers.  A 
maximum 10 per cent of its total assets (excluding liquidities) may be 
invested in shares or other participation rights. 

The Sub-Fund may, for efficient portfolio management and for 
hedging purposes use financial derivative instruments and 
techniques and instruments within the limit set forth in Appendix A of 
the Luxembourg Prospectus - Investment and Borrowing Powers and 
Restrictions. 

Cash and/or cash equivalent may be held on an ancillary basis. 

Aviva 
Investors - 
Global Equity 
Focus Fund 

The aim of this Sub-Fund is to achieve capital growth by investing 
mainly in a portfolio of worldwide equities.  There is no 
predetermined geographical distribution.   

In order to enhance relative returns in both falling and rising markets 
the Sub-Fund may, through the use of financial derivative 
instruments, put in place covered short positions up to 30 per cent of 
the net asset value of the Sub-Fund and enhance the long positions 
to 130 per cent of the Sub-Fund.  The financial derivative instruments 
that will be used to structure these positions include futures 
contracts, options, contracts for differences, swaps and foreign 
exchange contracts, each of which may be traded either through 
recognised exchanges or via the over the counter market. 

In addition, the Sub-Fund may invest in warrants and convertible 
securities quoted on a stock market.  Equity related warrants are not 
purchased by the Sub-Fund but may be acquired in the context of a 
corporate action for equity securities held in the portfolio. 



 

- 13 - 

Sub-Fund Investment Objectives and Policies 

At all times, at least two-thirds of its total assets (excluding liquidities) 
will be invested in worldwide equity markets.   

The Sub-Fund may also use financial derivative instruments for 
hedging purposes and techniques and instruments for efficient 
portfolio management within the limits set forth in Appendix A of the 
Luxembourg Prospectus – Investment and Borrowing Powers and 
Restrictions. 

Cash and/or cash equivalent may be held on an ancillary basis. 

Aviva 
Investors – 
Global Equity 
Income Fund 

The aim of the Sub-Fund is to produce capital growth and an above 
average dividend income by investing mainly in equities and equity-
related securities, such as ADRs and GDRs, options on equities, 
equity warrants, participation certificates and profit sharing 
certificates of companies worldwide. 

In addition, the Sub-Fund may invest in warrants and convertible 
securities quoted on a stock market.  Equity related warrants are not 
purchased by the Sub-Fund but may be acquired in the context of a 
corporate action for equity securities held in the portfolio. 

At all times at least two-thirds of its total assets (excluding liquidities) 
will be invested in equity and equity-related securities of worldwide 
issuers.  The Sub-Fund will generate income in the form of dividend 
distribution received from these issuers. 

The Sub-Fund may also use financial derivative instruments for 
hedging purposes and techniques and instruments for efficient 
portfolio management within the limits set forth in Appendix A of the 
Luxembourg Prospectus - Investment and Borrowing Powers and 
Restrictions. 

Cash and/or cash equivalent may be held on an ancillary basis. 

Aviva 
Investors – 
Global High 
Yield Bond 
Fund 

The aim of the Sub-Fund is to produce a high total return through 
high income and capital appreciation by investing primarily in a 
portfolio of high yield corporate bonds issued by firms domiciled 
across the globe, mainly North America and Europe. 

To achieve the investment objective, investments may be made in 
bonds issued by corporate issuers and in financial derivative 
instruments such as futures, options, swap contracts, swaptions, 
forward currency exchange contracts, foreign exchange OTC options 
and credit default swaps, each of which may be traded either through 
recognised exchanges or via the over-the-counter market. 

At all times at least two-thirds of its total assets (excluding liquidities) 
will be invested in bonds of worldwide corporate issuers which are 
either unrated or rated below BBB- by standard and Poor’s or Baa3 
by Moody’s. 

Investments in shares or other participation rights, and in convertible 
bonds are not permitted.  The Sub-Fund may invest up to 30% in 
money market instruments and bank deposit.  
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Sub-Fund Investment Objectives and Policies 

The Sub-Fund may also use financial derivative instruments for 
hedging purposes and techniques and instruments for efficient 
portfolio management within the limit set forth in Appendix A of the 
Luxembourg Prospectus - Investment and Borrowing Powers and 
Restrictions. 

Cash and/or cash equivalent may be held on an ancillary basis. 

 

5.2 Financial Derivative Instruments  

As described in the investment objectives and policies above, the Sub-Funds may 
invest in financial derivative instruments ("FDIs") for hedging purposes and techniques 
and instruments for efficient portfolio management.  Further, Aviva Investors – Global 
Equity Focus Fund may also use FDIs for investment purposes.  The risks associated 
with the use of FDIs are set out under the heading "RISK WARNINGS" in the 
Luxembourg Prospectus. 

6. CPF INVESTMENT SCHEME 

The Sub-Funds are currently not included under the Central Provident Fund ("CPF") 
Investment Scheme.   

7. FEES AND CHARGES  

Fees and Charges payable by Shareholder of each Sub-Fund 

Initial Charge Up to 5% of net asset value 

Redemption Charge Nil 

Conversion (switching) Charge 

This conversion charge may be imposed on any conversion 
subsequent to the 12th conversion made by a Shareholder in 
a calendar year. 

Up to 1% of net asset value 

Dealing Charge  

The Management Company may charge an amount, to the 
benefit of the relevant Sub-Fund, representing dealing costs. 

Up to 1% of net asset value 
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Fees and Charges payable by the Sub-Funds 

Sub-Fund Management 
Fee 

Custodian 
Fee 

Administration 
Fee1 

Distribution 
Fee 

Aviva Investors – Asia-
Pacific Equity Fund 

1.50% p.a. 0.05% Up to 0.15% 0.25% 

Aviva Investors – 
Australian Resources 
Fund 

1.70% p.a. 0.025% Up to 0.15% N.A. 

Aviva Investors – 
Emerging Markets 
Equity Fund 

1.70% p.a. 0.06% Up to 0.15% 0.25% 

Aviva Investors – 
Emerging Markets Local 
Currency Bond Fund 

1.20% p.a. 0.01% Up to 0.15% N.A. (Class A) 

0.25% (Class B) 

Aviva Investors – 
European Convergence 
Equity Fund 

1.70% p.a. 0.21% Up to 0.15% 0.25% 

Aviva Investors – 
European Equity Fund 

1.50% p.a. 0.03% Up to 0.15% 0.25% 

Aviva Investors – Global 
Convertibles Fund 

1.20% p.a. 0.01% Up to 0.15% N.A. 

Aviva Investors – Global 
Equity Focus Fund 

1.50% p.a. 0.01% Up to 0.15% 0.25% 

Aviva Investors – Global 
Equity Income Fund 

1.50% p.a. 0.03% Up to 0.15% N.A. (Class A) 

0.25% (Class B) 

Aviva Investors – Global 
High Yield Bond Fund 

1.20% p.a. 0.01% Up to 0.15% N.A. 

Please refer to the heading "CHARGES AND EXPENSES" in the Luxembourg 
Prospectus for full details on the other expenses currently applicable to the Sub-Funds. 

8. RISK FACTORS 

8.1 Potential investors should be aware of the risks associated with the investment policy of 
the Sub-Funds and are therefore advised to consult their financial adviser when 
determining whether an investment in any Sub-Fund is suitable for their portfolio.   

8.2 Prospective investors should be aware that the value of the Shares in any Sub-Fund 
and income from them, if any, can fluctuate and can fall as well as rise.  There can be 
no assurance that any Sub-Fund will achieve its investment objectives and past 
performance should not be construed as an indication of the future results of an 
investment in the Shares. 

 

 
1 As of 2 August 2010, the Administration Fee will be reduced from 0.15% to 0.125% per annum of the 
aggregate average daily Net Asset Value per Share Class.  
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8.3 An investment in a Sub-Fund is meant to produce returns over the medium to long-term.  
Investors should not expect to obtain short-term gains from such investment. 

8.4 The value of an investment of a Singapore investor in any Sub-Fund will be affected by 
fluctuations in the value of the currency of denomination of the Sub-Fund.  It may also 
be affected by any changes in exchange control regulations, tax laws, economic or 
monetary policies and other applicable laws and regulations.  Adverse fluctuations in 
currency exchange rates can result in a decrease in return and in a loss of capital. 

8.5 For the purpose of maximising portfolio returns, the Sub-Fund may also, within the limits 
of the applicable investment restrictions, engage in a policy of currency hedging and 
make use of derivatives for efficient portfolio management when it is thought by the 
Investment Manager to be appropriate. 

8.6 Please refer to the heading "RISK WARNINGS" in the Luxembourg Prospectus and the 
specific "Risk Factors" and "Profile of Typical Investor" applicable to each Sub-Fund 
appearing at Appendix D of the Luxembourg Prospectus in respect of each Sub-Fund.   

9. SUBSCRIPTION FOR SHARES 

9.1 Subscription Procedure 

Applications for Shares may be made on the relevant application forms through the 
Singapore Representative or any appointed agent or distributor or through any other 
sales channels, if applicable. 

Shares may be subscribed with Singapore Dollars and Shares are issued on a cleared 
funds basis. 

The Management Company reserves the right to reject any application or to accept any 
application in part only.  In such cases, the Management Company will return the 
application monies or the balance thereof (without interest) within 5 Business Days of 
the rejection or partial allotment.  An applicant may be required to compensate the 
Management Company for any loss arising out of any failure to pay the subscription 
monies when due. 

A "Business Day" means any day (other than a Saturday or a Sunday) on which 
commercial banks are open for business in both Singapore and Luxembourg.   

Shares will not be issued during any period when the calculation of the net asset value 
per Share of the relevant Sub-Fund is suspended as set out in Paragraph 14 of this 
Singapore Prospectus.  An application once made may not be withdrawn except in the 
event of such suspension. 

A Sub-Fund, or Share Class, may be closed to new subscriptions if, in the opinion of the 
Management Company, closing is necessary to protect the interests of existing 
Shareholders.  Please refer to the heading "RESTRICTIONS ON SUBSCRIPTIONS 
AND CONVERSIONS INTO CERTAIN SUB-FUNDS" in the Luxembourg Prospectus 
for details.   
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9.2 Minimum Investment  

The relevant investment requirements currently applicable to the Sub-Funds offered 
pursuant to this Singapore Prospectus are as follows:  

Sub-Fund Class Lump Sum Minimum 
Initial Investment* 

Regular Savings Plan ^ 
Minimum Regular 

Investment* 

Aviva Investors – Asia-
Pacific Equity Fund 

B USD2,000 EUR250 

Aviva Investors – 
Australian Resources Fund 

A EUR2,000 EUR250 

Aviva Investors – Emerging 
Markets Equity Fund 

B USD2,000 EUR250 

A EUR2,000 EUR250 Aviva Investors – Emerging 
Markets Local Currency 
Bond Fund 

B USD2,000 EUR250 

Aviva Investors – 
European Convergence 
Equity Fund 

B EUR2,000 

 

EUR250 

Aviva Investors – 
European Equity Fund 

B EUR2,000 EUR250 

Aviva Investors – Global 
Convertibles Fund 

A USD2,000 EUR250 

Aviva Investors – Global 
Equity Focus Fund 

B USD2,000 EUR250 

A EUR2,000 EUR250 Aviva Investors – Global 
Equity Income Fund 

B USD2,000 EUR250 

A USD2,000 EUR250 

A SGD2,000 EUR250 

Aviva Investors – Global 
High Yield Bond Fund 

Ax SGD2,000 EUR250 

*The Singapore Representative reserves the right to vary the amount of the Minimum 
Initial Investment and the Minimum Regular Investment from time to time.   

^ Regular Savings Plan is available in respect of each Sub-Fund on a monthly, bi-
monthly, quarterly, half-yearly and/or yearly basis.  Please refer to Paragraph 10 of this 
Singapore Prospectus for details on the Regular Savings Plan.   

9.3 Dealing Deadline and Pricing Basis 

9.3.1 As Shares are issued on a forward pricing basis, the subscription price of 
Shares shall not be ascertainable at the time of application.  In buying Shares, 
applicants pay a fixed amount of money, e.g., S$1,000, which (less the initial 
charge) will be converted to the denomination currency of the relevant Sub-
Fund by means of a foreign exchange transacted by the Management Company 
on the same Business Day on which the subscription price is calculated.  The 
number of Shares (including fractions of Shares) will be calculated by dividing 
the proceeds of the foreign exchange transaction by the subscription price when 
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it has been ascertained.  Any foreign exchange charges incurred in respect of 
converting the subscription proceeds from Singapore Dollars to the 
denomination currency are at the expense of the Shareholder. 

9.3.2 The dealing cut-off time is 3.00 p.m. Singapore time on a Business Day.  
Shares in respect of applications received and accepted by the agent of the 
Singapore Representative before the dealing cut-off time will be issued at that 
Business Day's subscription price calculated in accordance with the Articles of 
Incorporation.  Applications received after the dealing cut-off time or on a day 
which is not a Business Day shall be treated as having been received on the 
next Business Day.  The Singapore Representative reserves the right to revise 
the dealing cut-off time from time to time.   

9.4 Numerical Example of how Shares are Allotted 

Shares are allocated on a single pricing system.  Based on an investment amount of 
S$1,000, a notional subscription price of EUR10.00* per Share, an initial charge of 5% 
and a S$/EUR exchange rate of 2.0000*, the number of Shares allotted will be 
calculated as follows: 

e.g. S$1,000 - S$50 = S$950 
 Gross Investment Sum  Initial Charge (5%)  Investment Sum 
      
 S$950 @ 2.0000 

S$/EUR rate 
= EUR475 

      
 EUR475 / EUR10.00 = 47.5 Shares 
 Investment sum  Subscription price (net 

asset value per Share) 
 No. of Shares 

allotted 

*The actual subscription price per Share will vary daily when the value of each Sub-
Fund is recalculated.  The actual exchange rate between Singapore Dollars and the 
denomination currency of the relevant Sub-Fund will vary daily depending upon 
international currency markets.  The above example is for illustrative purposes only and 
is not a forecast or indication of any future subscription price. 

9.5 Contract Notes 

A contract note showing details of the transaction and acknowledging the allocation of 
Shares will normally be issued to the Shareholder within 7 Business Days of the 
allocation of Shares. 

10. REGULAR SAVINGS PLAN  

Shareholders of a Sub-Fund may participate in a regular savings plan ("RSP") 
established for that Sub-Fund (subject to the Shareholder meeting the Lump Sum 
Minimum Initial Investment and the Minimum Regular Investment as specified in 
Paragraph 9.2 of this Singapore Prospectus).  The RSP is available on a monthly, bi-
monthly, quarterly, half-yearly and/or yearly basis.  The RSP sum will be debited from 
the account indicated on the relevant RSP transaction form on the 13th of the relevant 
month (for non-DBS accounts) and on the 14th of the relevant month (for DBS Accounts) 
or the next Business Day if that date is not a Business Day (or such other dates as the 
Singapore Representative may determine). 
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Shares will be allotted within 7 days of the debit date or on such other date as the 
Singapore Representative may determine.   

In the event the debit is unsuccessful, no investment will be made for that period.  
Notification of the unsuccessful debit will be sent to the relevant Shareholder.   

A Shareholder may terminate his/her participation in the RSP without penalty upon 
giving not less than 5 Business Days' notice in writing to the Singapore Representative 
or the appointed agent or distributor from whom the Shares were purchased (or such 
other number of Business Days as the Singapore Representative may determine from 
time to time provided that the notice period shall not be longer than the period between 
the regular subscriptions).  The Singapore Representative reserves the right to 
terminate the RSP at any time in its discretion by giving at least 30 days' notice to the 
affected Shareholders (or such other shorter period as it may from time to time 
determine).   

The Singapore Representative shall not be liable for any losses attributable to a 
Shareholder's participation in the RSP. 

11. REDEMPTION OF SHARES 

11.1 Redemption Procedure 

A Shareholder wishing to have all or any of his Shares redeemed by the Company 
should submit the relevant forms (the "Redemption Request") through the Singapore 
Representative or the appointed agent or distributor from whom the Shares were 
purchased.  The Redemption Request must specify the number (or value) of Shares of 
the relevant Sub-Fund to be redeemed and the name in which they are registered and 
the relevant account reference number. 

The Management Company shall not be bound to redeem on any Business Day more 
than 10% of the number of Shares of any Sub-Fund in issue on such Business Day and 
for this purpose conversions from shares of any one Sub-Fund shall be treated as 
redemptions of such Shares.  Redemption may accordingly be deferred by the 
Management Company and will be dealt with on the next available Business Day after 
the date of receipt of the redemption request (but subject always to the foregoing 10% 
limit).  For this purpose, requests for redemption received on any Business Day will be 
given priority to requests received on subsequent Business Days. 

Redemptions will be suspended during any period when the calculation of the net asset 
value per Share of the relevant Sub-Fund is suspended as set out in Paragraph 14 of 
this Singapore Prospectus.  A request for redemption once made may not be withdrawn 
except in the event of a suspension of the calculation of the net asset value per Share 
of the relevant Sub-Fund or deferral of the right to redeem. 

11.2 Minimum Holding Amount 

Shareholders may redeem all or any of their Shares in the Sub-Fund provided that the 
Management Company shall treat the request as a request to redeem the total holding 
in that Sub-Fund if the minimum holding (equal to the Lump Sum Minimum Initial 
Investment) is no longer met as a result of the request.  For investors subscribing before 
24 September 2009, the applicable Lump Sum Minimum Initial Investment is S$1,000 
and for investors subscribing on or after 24 September 2009, the applicable Lump Sum 
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Minimum Initial Investment is as specified in Paragraph 9.2 of this Singapore 
Prospectus. 

11.3 Dealing Deadline and Pricing Basis 

Shareholders may redeem their Shares on any Business Day.  Shares in respect of 
Redemption Requests received and accepted by the agent of the Singapore 
Representative by 3.00 p.m. Singapore time on a Business Day shall be redeemed at 
that Business Day's redemption price calculated in accordance with the Articles of 
Incorporation.  The redemption proceeds will then be converted to Singapore Dollars by 
means of a foreign exchange transacted by the Management Company on the same 
Business Day on which the redemption price is calculated.  Redemption Requests 
received after the dealing cut-off time or on a day which is not a Business Day shall be 
treated as having been received on the next Business Day.  Any foreign exchange 
charges incurred in respect of converting the redemption proceeds from the 
denomination currency to Singapore Dollars are at the expense of the Shareholder.  
The Singapore Representative reserves the right to revise the dealing cut-off time from 
time to time. 

11.4 Numerical Example of Calculation of Redemption Proceeds 

Based on the redemption of 1,000 Shares at a notional redemption price of EUR10.00* 
per Share, a redemption charge of 0% and a S$/EUR exchange rate of 2.0000*, the 
redemption proceeds payable to the Shareholder will be calculated as follows: 

e.g. 1,000 Shares X EUR10.00 = EUR10,000 
 Redemption Request  Redemption Price (0% 

redemption charge) 
 Gross Proceeds 

      
 EUR10,000 @ 2.0000  = S$20,000 
   S$/EUR rate  Redemption 

proceeds payable 

*Investors should note that the actual redemption price will vary daily in line with the net 
asset value per Share of the relevant Sub-Fund, which may be above or below the 
original subscription price.  The actual exchange rate between Singapore Dollars and 
the denomination currency of the relevant Sub-Fund will vary daily depending upon 
international currency markets.  The above example is for illustrative purposes only and 
is not a forecast or indication of any future redemption price. 

11.5 Payment of Redemption Proceeds 

Redemption proceeds will only be paid in Singapore Dollars. 

Redemption proceeds shall normally be credited to the Shareholder's previously 
specified bank account within 6 Business Days following determination of the 
redemption price, and following receipt and acceptance of the Redemption Request 
unless redemption of Shares has been suspended in accordance with Paragraph 14 of 
this Singapore Prospectus.  Any bank charges incurred in respect of transferring 
redemption proceeds from the Sub-Funds are at the expense of the Shareholder. 
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12. CONVERSION/SWITCHING BETWEEN SUB-FUNDS 

Shareholders may convert their Shares in any Sub-Fund's Share Class to another Sub-
Fund's equivalent Share Class provided that such Share Class is offered in Singapore.   

Conversion shall be subject to the Shareholder either switching all his Shares in the 
original Sub-Fund's Share Class to the new Sub-Fund's equivalent Share Class or 
maintaining a minimum holding in each Sub-Fund as set out in paragraph 11.2 of this 
Singapore Prospectus.  Each Shareholder may make up to 12 conversions between 
Sub-Funds in each calendar year without incurring an administration charge.  Thereafter 
the Management Company reserves the right to make a charge of up to 1% of the net 
asset value of the Shares into which the conversion is made. 

A Shareholder wishing to have all or any of his Shares converted should complete and 
submit the prescribed administrative form to the Singapore Representative or the 
appointed agent or distributor from whom the Shares were purchased.   

Conversion between Sub-Funds and equivalent Share Classes will not be available if 
the determination of the net asset value per Share of either relevant Sub-Fund's Share 
Class has been temporarily suspended or if redemptions have been deferred of the 
Sub-Fund or Share Class from which the conversion is to be made.  Requests for 
conversion once made may not be withdrawn except in the event of any such 
suspension or deferral. 

A Sub-Fund, or Share Class, may be closed to conversions in (but not to redemptions 
or conversions out) if, in the opinion of the Management Company, closing is necessary 
to protect the interests of existing Shareholders.  Please refer to the heading 
"RESTRICTIONS ON SUBSCRIPTIONS AND CONVERSIONS INTO CERTAIN SUB-
FUNDS" in the Luxembourg Prospectus for details.   

13. OBTAINING PRICE INFORMATION 

The indicative subscription and redemption prices of Shares of each Sub-Fund will be 
published in The Straits Times, The Business Times and Lianhe Zaobao and will be 
available at the Singapore Representative's website at http://www.aviva-
singapore.com.sg. 

The actual prices will generally be published one Business Day after the relevant 
dealing day.   

Investors should note that all subscriptions and redemptions will be transacted using the 
relevant denomination currency. 

Investors should note that the frequency of the publication of the prices is dependent on 
the publication policies of the newspaper publisher concerned.  The Management 
Company and the Singapore Representative do not accept any responsibility for any 
errors of the prices published or for any non-publication or late publication of prices. 
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14. SUSPENSION OF THE CALCULATION OF THE NET ASSET VALUE AND 
ISSUE, REDEMPTION AND CONVERSION OF SHARES 

The Company may suspend temporarily the issue and redemption of Shares relating to 
all or any of the Sub-Funds as well as the right to convert Shares and the calculation of 
the net asset value per Share relating to any Sub-Fund during the periods described in 
Paragraph 7 of Appendix B of the Luxembourg Prospectus. 

15. SWING PRICING ADJUSTMENT 

As a Sub-Fund may suffer dilution of the net asset value per Share due to investors 
buying or selling Shares in a Sub-Fund at a price that does not reflect the dealing and 
other costs that arise when security trades are undertaken by the Investment Manager 
to accommodate cash inflows or outflows, a swing pricing mechanism may be adopted 
to protect the interests of the Shareholders of the Company.  On any dealing day, the 
net asset value per Share may be adjusted upwards or downwards to reflect net inflows 
and net outflows respectively.  Please refer to Paragraph 5(e) of Appendix B of the 
Luxembourg Prospectus for details. 

16. PERFORMANCE OF THE SUB-FUNDS 

16.1 Past performance of the Sub-Funds (as of 30 June 2010)  

Aviva Investors – Asia-
Pacific Equity Fund 

1 Year 3 Years 5 Years 10 Years Since 
Inception 

Class B (offer to bid, in USD) 10.58% -8.56% 5.27% 4.71% 3.82% 

Class B (bid to bid, in USD) 16.40% -6.98% 6.35% 5.25% 4.09% 

MSCI AC Asia Ex Japan (bid 
to bid, in USD) 

22.42% -1.63% 11.65% 7.63% 7.45% 

Inception date: 2 July 1990 

The previous benchmark for the Aviva Investors - Asia-Pacific Equity Fund was MSCI AC Far 
East Ex Japan.  It was changed to the present MSCI AC Asia Ex Japan with effect from March 
2004 as the Management Company is of the view that the new benchmark would better reflect 
the investment focus of the Aviva Investors - Asia-Pacific Equity Fund as compared to the 
previous benchmark used. 

 

Aviva Investors – 
Australian Resources 
Fund 

1 Year 3 Years 5 Years 10 Years Since 
Inception 

Class A (offer to bid, in EUR) 24.46% - - - -13.18% 

Class A (bid to bid, in EUR) 31.01% - - - -10.94% 

S&P ASX 300 Resources 
Index (bid to bid, in EUR) 

29.56% - - - -11.01% 

Inception date: 24 June 2008 
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Aviva Investors – 
Emerging Markets Equity 
Fund 

1 Year 

 

3 Years 5 Years 10 Years Since 
Inception 

Class B (offer to bid, in USD) 13.50% -9.18% 7.32% 7.14% 2.94% 

Class B (bid to bid, in USD) 19.47% -7.61% 8.43% 7.69% 3.26% 

MSCI EM (Emerging 
Markets) TR (bid to bid, in 
USD) 

23.48% -2.22% 13.06% 10.33% 6.95% 

Inception date: 4 November 1993 

 

Aviva Investors – 
Emerging Markets Local 
Currency Bond Fund 

1 Year 3 Years 5 Years 10 Years Since 
Inception 

Class A (offer to bid, in EUR) 22.20% 6.27% - - 6.97% 

Class A (bid to bid, in EUR) 28.63% 8.10% - - 8.51% 

JPM GBI-EM Broad 
Diversified (bid to bid, in 
EUR) 

29.27% 11.63% - - 11.71% 

Inception date of Class A: 24 November 2006 

As Class B was established on 10 March 2010, a track record of one year is not available for 
Class B as at the lodgment on 23 July 2010. 

 

Aviva Investors – 
European Convergence 
Equity Fund 

1 Year 3 Years 5 Years 10 Years Since 
Inception 

Class B (offer to bid, in EUR) 19.98% -19.40% 0.76% 8.27% 6.09% 

Class B (bid to bid, in EUR) 26.29% -18.01% 1.80% 8.83% 6.52% 

DJ Stoxx EU Enlarged Index 
(bid to bid, in EUR) 

26.43% -18.31% 2.10% 1.41% 7.13% 

Inception date: 18 November 1997 

The previous benchmark for the Aviva Investors - European Convergence Equity Fund was 
Dow Jones Euro TR.  It was changed to the present DJ Stoxx EU Enlarged Index with effect 
from 1 July 2007 as the Management Company is of the view that the new benchmark would 
better reflect the investment objectives of the Aviva Investors - European Convergence Equity 
Fund as compared to the previous benchmark used. 

 

Aviva Investors – 
European Equity Fund 

1 Year 3 Years 5 Years 10 Years Since 
Inception 

Class B (offer to bid, in EUR) 11.79% -16.21% -3.06% -4.20% 4.26% 

Class B (bid to bid, in EUR) 17.68% -14.77% -2.06% -3.71% 4.53% 

MSCI Europe ex UK (bid to 
bid, in EUR) 

20.54% -11.69% 1.46% -2.07% 6.78% 
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Inception date: 2 July 1990 

The benchmark of Aviva Investors – European Equity Fund was changed from Dow Jones 
Euro Stoxx TR to MSCI Europe ex UK with effect from 1 May 2008 to reflect the change in its 
investment objective and policy. 

 

Aviva Investors – Global 
Convertibles Fund 

1 Year 3 Years 5 Years 10 Years Since 
Inception 

Class A (offer to bid, in USD) 3.89% -4.26% 2.58% - 3.90% 

Class A (bid to bid, in USD) 9.36% -2.61% 3.64% - 4.55% 

UBS Global Focus 
Convertible Bond (USD) (bid 
to bid, in USD) 

14.92% -2.44% 3.81% - 4.31% 

Inception date: 9 April 2002  

The benchmark for Aviva Investors – Global Convertibles Fund was changed from UBS Global 
Focus Convertible Bond (USD) Index to UBS Global Convertible Bond Index in 2009 as a 
consequence of economic conditions in the markets. As the markets have now normalized, the 
benchmark was changed back to UBS Global Focus Convertible Bond (USD) Index with effect 
from 1 June 2010.  

 

Aviva Investors – Global 
Equity Focus Fund 

1 Year 3 Years 5 Years 10 Years Since 
Inception 

Class B (offer to bid, in USD) 4.82% -11.56% -1.14% -3.54% 2.56% 

Class B (bid to bid, in USD) 10.34% -10.04% -0.12% -3.04% 2.83% 

MSCI World TR (bid to bid, 
in USD) 

10.77% -10.92% 0.61% -0.53% 5.79% 

Inception date: 2 July 1990 

 

Aviva Investors – Global 
Equity Income Fund 

1 Year 3 Years 5 Years 10 Years Since 
Inception 

Class A (offer to bid, in EUR) 17.69% - - - -2.40% 

Class A (bid to bid, in EUR) 23.88% - - - 0.51% 

MSCI World TR (bid to bid, 
in EUR) 

26.85% - - - 3.55% 

Inception date for Class A: 30 September 2008 

A track record of at least one year is not available for Class B as at the lodgment on 23 July 
2010. 

 

Aviva Investors – Global 
High Yield Bond Fund 

1 Year 3 Years 5 Years 10 Years Since 
Inception 

Class A (offer to bid, in USD) 34.23% - - - 23.68% 

Class A (bid to bid, in USD) 41.30% - - - 27.32% 

Barclays Global High Yield 
Excl CMBS & EMG 2% Cap 
(bid to bid, in USD) 

43.69% - - - 26.99% 
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Inception date for Class A: 22 September 2008 

The benchmark of Aviva Investors – Global High Yield Bond Fund, Lehman Brothers Global 
High Yield Excl CMBS & EMG 2% Cap, was renamed as Barclays Global High Yield Excl 
CMBS & EMG 2% Cap with effect from late 2008 as part of a rebranding exercise. 

A track record of at least one year is not available for Class A (in SGD) and Class Ax as at the 
lodgment on 23 July 2010. 

 

Notes: 

1. Performance calculations of the Sub-Funds are based on offer-to-bid and bid-
to-bid, in base currency pricing, and on the assumption that dividends are re-
invested (taking into account all charges which would have been payable upon 
such reinvestment).  Offer-to-Bid performance calculations take into account the 
initial charges (using 5% as an illustration) and redemption charges (0%, not 
applicable).  For periods exceeding 1 year, the figures are computed on an 
average annual compounded return. 

2. Investors should note that the past performance of a Sub-Fund is not 
necessarily indicative of its future performance. 

16.2 Expense Ratios and Turnover Ratios 

The expense ratios and the turnover ratios of each of the Sub-Funds for the year ended 
2009 are as follows: 

Sub-Fund Class Expense 
Ratio 

Turnover 
Ratio 

Aviva Investors – Asia-Pacific Equity Fund B 2.139% 218.25% 

Aviva Investors – Australian Resources Fund A 2.120% 37.10% 

Aviva Investors – Emerging Markets Equity Fund B 2.350% 240.93% 

Aviva Investors – Emerging Markets Local Currency 
Bond Fund 

A 1.872% 186.08% 

Aviva Investors – European Convergence Equity Fund B 2.360% 128.93% 

Aviva Investors – European Equity Fund B 2.102% 180.38% 

Aviva Investors – Global Convertibles Fund A 1.511% 229.93% 

Aviva Investors – Global Equity Focus Fund B 2.146% 145.23% 

Aviva Investors – Global Equity Income Fund  A 1.882% 21.67% 

Aviva Investors – Global High Yield Bond Fund A (USD) 1.657% 114.00% 
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Notes: 

1. The total expense ratios are based on the Sub-Funds' latest audited accounts 
and calculated by the Management Company based on the following formula:  

Total expense ratio  (%) = Total net operating expenses x Management Fee (%) 

 Management Fee charged  

 The total expense ratios are reflective of the gross management, administration, 
distribution and other fees including, but not limited to, legal and custodian fees 
and tax d'abonnement that the Management Company intends to charge to 
each Sub-Fund for the accounting year 2009.   

 As the Fund is an offshore fund, investors should note that the total expense 
ratios may not be computed in full accordance with the Investment Management 
Association of Singapore ("IMAS") Guidelines for the Disclosure of Expense 
Ratios. 

2. The turnover ratios are calculated based on the lesser of purchases or sales 
expressed as a percentage over the average monthly net asset value, over the 
same period used for the calculation of the expense ratios. 

3. The expense and turnover ratios of Class B of the Aviva Investors – Emerging 
Markets Local Currency Bond Fund and Classes A (SGD) and Ax (SGD) of 
Aviva Investors – Global High Yield Bond Fund are not available as at the date 
of lodgment on 23 July 2010. 

17. SOFT-DOLLAR COMMISSIONS/ARRANGEMENTS  

The Management Company and Investment Advisor do not and will not be entitled to 
receive any soft-dollar commissions/arrangements in respect of the Sub-Funds. 

18. CONFLICTS OF INTEREST 

The Management Company is not in any position of conflict in relation to each Sub-
Fund.  The Management Company shall conduct all transactions with or for each Sub-
Fund at arm's length. 

19. REPORTS 

19.1 Financial Year End 

The financial year end of the Company is the last day of December. 

19.2 Annual Reports and Half-Yearly Reports 

The annual report of the Company containing the audited financial reports of the 
Company and each Sub-Fund in respect of the preceding financial period and the un-
audited half-yearly report will be made available to Shareholders at the office of the 
Singapore Representative at 4 Shenton Way, #01-01, SGX Centre 2, Singapore 068807 
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during normal Singapore business hours as well as at the Singapore Representative's 
website at http://www.aviva-singapore.com.sg. 

The annual report will be available within 4 months of the financial year end and the un-
audited half-yearly report will be available within 2 months of the end of the relevant 
half-year.   

20. CERTAIN SINGAPORE TAX CONSIDERATIONS 

Investors should be aware that they may be required to pay income tax, withholding tax, 
capital gains tax, wealth tax, stamp taxes or other kinds of tax on distributions or 
deemed distributions of the Sub-Funds, capital gains within the Sub-Funds, whether or 
not realised, income received or accrued or deemed received within the Sub-Funds etc.  
Investors who are in doubt of their tax position should consult their own independent tax 
advisers. 

21. QUERIES AND COMPLAINTS 

Investors may contact the Singapore Representative at telephone number 68277 555 to 
raise any queries or complaints regarding the Company or any Sub-Fund. 

Investors may obtain supplementary information relating to the risk management 
methods employed by the Sub-Funds, including the quantitative limits that are applied 
and any recent developments in the risk and yield characteristics of the main categories 
of investments, from the Singapore Representative.   

22. OTHER MATERIAL INFORMATION 

22.1 Dividend Policy 

No dividends will be distributed for Class A and B Shares of the Sub-Funds.   

It is the intention of the Directors, in the case of Class Ax Shares, to distribute 
substantially all of the net income attributable to such Shares within each Sub-Fund.   

22.2 Articles of Incorporation 

A summary of the principal provisions of the Articles of Incorporation is set out in 
Appendix B of the Luxembourg Prospectus.  In particular, investors should note:  

(a) Liquidation and merger of Sub-Funds 

Details of the circumstances when a Sub-Fund may be liquidated or merged are 
set out in Paragraphs 2(e) and 3 of Appendix B. 

(b) Class rights and restrictions  

The Company has the right to restrict the ownership of Shares including 
declining any subscriptions or requiring compulsory redemptions.  Details are 
set out at Paragraphs 2(f) and 3 of Appendix B.   

Investors should read the Articles of Incorporation for details.   
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22.3 Waiver of minimum investment and redemption amounts for distributors  

In the interests of reducing transactional costs to the Sub-Funds, the Company may 
permit the netting of daily investments and redemptions made through nominee 
authorised distributors.  The resulting net investment or redemption amount(s) (as the 
case may be) will be accepted even if the amount(s) fall below the minimum investment 
/ redemption amount (“Minimum Amount”) stated at paragraphs 9.2 and 11.2 of this 
Singapore Prospectus respectively.  Investors subscribing for or redeeming Shares 
through such distributors are each still required to meet the Minimum Amount 
requirements.   
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9. Publication of the Net Asset Value

The Net Asset Value, the issue price and the redemption price may be obtained from the Management Company 
and will be published in the financial press and/or on the website: www.avivainvestors.com

10. Indicative benchmark index

S&P ASX 300 Resources Index

Disclosure of this benchmark is for information purposes only and does not constitute a commitment by the 
Investment Manager to follow, or manage the Sub-Fund in relation to, this benchmark at all times. Additionally, the 
indicative benchmark may be changed by the Investment Manager at any time without notice.

www.
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IX. AVIVA INVESTORS – EMERGING MARKETS BOND FUND

1. Name of the Sub-Fund

Emerging Markets Bond Fund

2. Investment Objectives and Policy

The aim of the Sub-Fund is to achieve capital growth or income by investing in bonds of issuers in worldwide 
emerging market countries.

To achieve the investment objective, investments may be made in bonds issued by governmental, quasi 
governmental and corporate issuers and in financial derivative instruments such as futures, options, swap 
contracts, swaptions, forward currency exchange contracts, foreign exchange OTC options and credit default 
swaps, each of which may be traded either through recognised exchanges or via the over-the-counter market. 

At all times at least two-thirds of its total assets (excluding liquidities) will be invested in bonds of governmental, 
quasi governmental or corporate issuers which have their registered office in worldwide emerging market countries 
or exercise the predominant part of their economic activities in such countries. 

Investments in shares or other participation rights and in convertible bonds are not permitted.

Within the limit of its risk profile, the Sub-Fund will use a variety of investment strategies and instruments, including 
but not limited to currency forwards, non-deliverable currency forwards, interest rate swaps, cross-currency swaps, 
futures, options and forward rate agreements. Opportunistically, the Sub-Fund intends to take full advantage of the 
ability to invest in financial derivative instruments to create both long and synthetic covered short positions with the 
aim of maximizing positive returns. This will notably allow a more efficient risk budgeting while meeting the tracking 
error objective without additional or unwanted risk.

The Sub-Fund may also for hedging purposes use financial derivative instruments and techniques and instruments 
within the limit set forth in Appendix A "Investment and Borrowing Powers and Restrictions". 

Cash and/or cash equivalent may be held on an ancillary basis. 

3. Global Exposure to Financial Derivative Instruments

The investment restrictions on financial derivative instruments disclosed in Appendix A "Investment and Borrowing 
Powers and Restrictions" will not apply. The Sub-Fund shall employ a Value-at-Risk (VaR) approach for calculating 
its global exposure to financial derivative instruments. 

VaR reports will be produced and monitored on a daily basis based on the following criteria:

 1 month holding period
 99 per cent confidence levels
 stress testing will also be applied on an ad hoc basis

4. Risk Factors

The attention of investors is drawn to the section "Risk Warnings" contained in this Prospectus. Specifically, due to 
the fact that the Sub-Fund seeks to generate returns from bonds and other debt related securities, currencies and 
financial derivative instruments linked to both, the following risk factors are particularly relevant:

Investing in Fixed Income Securities 
Even though interest-bearing securities are investments which promise a defined stream of income, the prices of 
such securities generally are inversely correlated to changes in interest rates and, therefore, are subject to the risk 
of market price fluctuations. The values of fixed-income securities also may be affected by changes in the credit 
rating, liquidity or financial condition of the issuer. Certain securities that may be purchased by the Company may 
be subject to such risk with respect to the issuing entity and to greater market fluctuations than certain lower 
yielding, higher rated fixed-income securities.

The volume of transactions effected in certain international bond markets may be appreciably below that of the 
world’s largest markets, such as the United States. Accordingly, a Sub-Fund’s investments in such markets may be 
less liquid and their prices may be more volatile than comparable investments in securities traded in markets with 
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larger trading volumes. Moreover, the settlement periods in certain markets may be longer than in others which 
may affect portfolio liquidity.

Risks in Transactions in Currencies
In general, foreign exchange rates can be extremely volatile and difficult to predict. Foreign exchange rates may be 
influenced by, among other factors: changing supply and demand for a particular currency; trade, fiscal and 
monetary policies of governments (including exchange control programs, restrictions on local exchanges or 
markets and limitations on foreign investment in a country or on investment by residents of a country in other 
countries); political events; changes in balances of payments and trade; domestic and foreign rates of inflation; 
domestic and foreign rates of interest; international trade restrictions; and currency devaluations and revaluations. 
In addition, governments from time to time intervene, directly and by regulation, in the currency markets to 
influence prices directly (see "Risk of Government Intervention" in "Risk warnings" of this Prospectus). Variance in 
the degree of volatility of the market from the Investment Manager’s expectations may produce significant losses to 
a Sub-Fund, particularly in the case of transactions entered into pursuant to non-directional strategies.

Derivative risks
Because of the low margin deposits normally required in trading financial derivative instruments, a high degree of 
leverage is typical for trading in financial derivative instruments. As a result, a relatively small price movement in 
the underlying of a derivative contract may result in substantial losses to the Sub-Fund’s assets. 

5. Profile of Typical Investor

Considering the investment objectives, as stated above, the Sub-Fund may appeal to investors looking to:

 Gain exposure to emerging market fixed income securities
 Receive returns through the receipt of dividends or in the form of capital growth
 Make an investment for the medium to long term

Notwithstanding the above, any investment in this Sub-Fund should only be made after the long term financial 
objectives and requirements of the investor and the "Risk Warnings" stated above have been duly considered. 

6. Investment Manager

The Management Company has appointed Aviva Investors Global Services Limited to manage the assets of the 
Sub-Fund on a discretionary basis.

7. Reference Currency

The reference currency is the USD.

8. Fees and Expenses

Reference should be made to the "Charges and Expenses" section of this Prospectus for full details of any fees 
and expenses charged to the Sub-Fund. 

9. Frequency of Calculation of the Net Asset Value

Daily calculation.

10. Publication of the Net Asset Value

The Net Asset Value, the issue price and the redemption price may be obtained from the Management Company
and will be published in the financial press and/or on the website: www.avivainvestors.com

11. Indicative benchmark index

JP Morgan EMBI Global 

Disclosure of this benchmark is for information purposes only and does not constitute a commitment by the 
Investment Manager to follow, or manage the Sub-Fund in relation to, this benchmark at all times. Additionally, the 
indicative benchmark may be changed by the Investment Manager at any time without notice.

www.
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X. AVIVA INVESTORS – EMERGING MARKETS EQUITY FUND

1. Name of the Sub-Fund

Emerging Markets Equity Fund

2. Investment Objectives and Policy

The aim of the Sub-Fund is to achieve capital growth by investing, mainly, in a portfolio of worldwide developing or 
emerging countries equities, or equity-related securities such as ADRs and GDRs, options on equities, equity 
warrants, participation certificates and profit sharing certificates.

In addition, the Sub-Fund may invest in warrants and convertible securities quoted on a stock market. Equity-
related warrants are not purchased by the Sub-Fund but may be acquired in the context of a corporate action for 
equity securities held in the portfolio.

At all times at least two-thirds of its total assets (excluding the liquidities) will be invested in equities and equity-
related securities of companies which have their registered office in or exercise the predominant part of their 
economic activities in developing or emerging markets.
The Sub-Fund may, for efficient portfolio management and for hedging purposes use financial derivative 
instruments and techniques and instruments within the limit set forth in Appendix A "Investment and Borrowing 
Powers and Restrictions".
Cash and/or cash equivalent may be held on an ancillary basis.

3. Risk Factors

The attention of investors is drawn to the section "Risk Warnings" contained in this Prospectus.

4. Profile of Typical Investor

Considering the investment objectives, as stated above, the Sub-Fund may appeal to investors looking to:

 Gain exposure to emerging equity markets
 Achieve capital growth
 Make an investment for the medium to long term

Notwithstanding the above, any investment in this Sub-Fund should only be made after the long term financial 
objectives and requirements of the investor and the "Risk Warnings" stated above have been duly considered. 

5. Investment Manager

The Management Company has appointed Aviva Investors Global Services Limited to manage the assets of the 
Sub-Fund on a discretionary basis.

6. Reference Currency

The reference currency is the US$.

7. Fees and Expenses

Reference should be made to the "Charges and Expenses" section of this Prospectus for full details of any fees 
and expenses charged to the Sub-Fund. 

8. Frequency of Calculation of the Net Asset Value

Daily calculation.

9. Publication of the Net Asset Value

The Net Asset Value, the issue price and the redemption price may be obtained from the Management Company 
and will be published in the financial press and/or on the website: www.avivainvestors.com

www.
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10. Indicative benchmark index

MSCI EM (Emerging Markets) TR

Disclosure of this benchmark is for information purposes only and does not constitute a commitment by the 
Investment Manager to follow, or manage the Sub-Fund in relation to, this benchmark at all times. Additionally, the 
indicative benchmark may be changed by the Investment Manager at any time without notice.
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XI. AVIVA INVESTORS – EMERGING MARKETS EQUITY SMALL CAP FUND

1. Name of the Sub-Fund

Emerging Markets Equity Small Cap Fund

2. Investment Objectives and Policy

The aim of the Sub-Fund is to achieve capital growth by investing, mainly, in a portfolio of worldwide developing or 
emerging countries equities, or equity-related securities such as ADRs and GDRs, options on equities, equity 
warrants, participation certificates and profit sharing certificates.

Although, focused on delivering positive returns from rising markets, the Investment Manager may also seek to 
protect the Sub-Fund from potential stock market falls where appropriate through the use of financial derivative 
instruments such as futures, options and forward foreign currency exchange contracts.

In addition, the Sub-Fund may invest in warrants and convertible securities quoted on a stock market. Equity-
related warrants are not purchased by the Sub-Fund but may be acquired in the context of a corporate action for 
equity securities held in the portfolio.

At all times at least two-thirds of its total assets (excluding the liquidities) will be invested in equities and equity-
related securities of companies which have their registered office in or exercise the predominant part of their 
economic activities in developing or emerging markets and have a market capitalisation of less than $2bn.
The Sub-Fund may, for efficient portfolio management and for hedging purposes use financial derivative 
instruments and techniques and instruments within the limit set forth in Appendix A "Investment and Borrowing 
Powers and Restrictions".
Cash and/or cash equivalent may be held on an ancillary basis.

3. Risk Factors

The attention of investors is drawn to the section "Risk Warnings" contained in this Prospectus.

4. Profile of Typical Investor

Considering the investment objectives, as stated above, the Sub-Fund may appeal to investors looking to:

 Gain exposure to emerging equity markets
 Achieve capital growth
 Make an investment for the medium to long term

Notwithstanding the above, any investment in this Sub-Fund should only be made after the long term financial 
objectives and requirements of the investor and the "Risk Warnings" stated above have been duly considered. 

5. Investment Manager

The Management Company has appointed Aviva Investors Global Services Limited to manage the assets of the 
Sub-Fund on a discretionary basis.

6. Reference Currency

The reference currency is the US$.

7. Fees and Expenses

Reference should be made to the "Charges and Expenses" section of this Prospectus for full details of any fees 
and expenses charged to the Sub-Fund. 

8. Frequency of Calculation of the Net Asset Value

Daily calculation.
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9. Publication of the Net Asset Value

The Net Asset Value, the issue price and the redemption price may be obtained from the Management Company
and will be published in the financial press and/or on the website: www.avivainvestors.com

10. Indicative benchmark index

MSCI Global Emerging Markets Small Cap Index (TR)

Disclosure of this benchmark is for information purposes only and does not constitute a commitment by the 
Investment Manager to follow, or manage the Sub-Fund in relation to, this benchmark at all times. Additionally, the 
indicative benchmark may be changed by the Investment Manager at any time without notice. 

www.
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XII. AVIVA INVESTORS – EMERGING MARKETS LOCAL CURRENCY BOND FUND

1. Name of the Sub-Fund

Emerging Markets Local Currency Bond Fund

2. Investment Objectives and Policy

The aim of the Sub-Fund is to achieve capital growth and income by investing in local currencies and bonds of 
issuers in worldwide emerging countries.

To achieve the investment objective, investments may also be made in bonds issued by governmental, quasi 
governmental and corporate issuers, in credit linked notes and in financial derivative instruments such as futures, 
options, swap contracts, swaptions, forward currency exchange contracts, foreign exchange OTC options and 
credit default swaps, each of which may be traded either through recognised exchanges or via the over-the-counter 
market. 

At all times at least two-thirds of its total assets (excluding liquidities) will be invested in bonds denominated in local 
currencies of governmental, quasi governmental or corporate issuers which have their registered office in 
worldwide emerging market countries or exercise the predominant part of their economic activities in such 
countries.

Investments in shares or other participation rights and in convertible bonds are not permitted.

Within the limit of its risk profile, the Sub-Fund will use a variety of investment strategies and instruments, including 
but not limited to currency forwards, non-deliverable currency forwards, interest rate swaps, cross-currency swaps, 
futures, options and forward rate agreements. Opportunistically, the Sub-Fund intends to take full advantage of the 
ability to invest in financial derivative instruments to create both long and synthetic covered short positions with the 
aim of maximizing positive returns. This will notably allow a more efficient risk budgeting while meeting the tracking 
error objective without additional or unwanted risk.

The Sub-Fund may also for hedging purposes use financial derivative instruments and techniques and instruments 
within the limit set forth in Appendix A "Investment and Borrowing Powers and Restrictions". 

Cash and/or cash equivalent may be held on an ancillary basis.

3. Global Exposure to Financial Derivative Instruments

The investment restrictions on financial derivative instruments disclosed in Appendix A "Investment and Borrowing 
Powers and Restrictions" will not apply. The Sub-Fund shall employ a Value-at-Risk (VaR) approach for calculating 
its global exposure to financial derivative instruments. 

VaR reports will be produced and monitored on a daily basis based on the following criteria:

 1 month holding period
 99 per cent confidence levels
 stress testing will also be applied on an ad hoc basis

4. Risk Factors

The attention of investors is drawn to the section "Risk Warnings" contained in this Prospectus.

5. Profile of Typical Investor

Considering the investment objectives, as stated above, the Sub-Fund may appeal to investors looking to:

 Gain exposure to emerging market fixed income securities
 Receive returns through the receipt of dividends or in the form of capital growth
 Make an investment for the medium to long term

Notwithstanding the above, any investment in this Sub-Fund should only be made after the long term financial 
objectives and requirements of the investor and the "Risk Warnings" stated above have been duly considered. 
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6. Investment Manager

The Management Company has appointed Aviva Investors Global Services Limited to manage the assets of the 
Sub-Fund on a discretionary basis.

7. Reference Currency

The reference currency is the EUR.

8. Fees and Expenses

Reference should be made to the "Charges and Expenses" section of this Prospectus for full details of any fees 
and expenses charged to the Sub-Fund. 

9. Frequency of Calculation of the Net Asset Value

Daily calculation.

10. Publication of the Net Asset Value

The Net Asset Value, the issue price and the redemption price may be obtained from the Management Company
and will be published in the financial press and/or on the website: www.avivainvestors.com

11. Indicative benchmark index 

JPM GBI-EM Broad Diversified

Disclosure of this benchmark is for information purposes only and does not constitute a commitment by the 
Investment Manager to follow, or manage the Sub-Fund in relation to, this benchmark at all times. Additionally, the 
indicative benchmark may be changed by the Investment Manager at any time without notice. 

www.
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XIII. AVIVA INVESTORS – EMERGING MARKETS SPECIAL SITUATIONS FUND

1. Name of the Sub-Fund

Emerging Markets Special Situations Fund

2. Investment Objectives and Policy

The aim of the Sub-Fund is to achieve long-term capital growth by investing, mainly, in a diversified and actively 
managed portfolio of securities of companies that have their head office or exercise a predominant part of their 
activity in the emerging and developing countries of EMEA ("Europe, Middle East and Africa"), Latin America and 
Asia. The Sub-Fund is not restricted in its choice of companies either by size or industry, and will seek attractive 
investment opportunities. The portfolio will be constructed from a bottom-up, stock by stock basis. Industry and 
geography exposure will be a result of the Investment Manager's stock selection.

The Sub-Fund may invest in equities, equity-related securities, such as ADRs & GDRs, options and futures on 
equities, equity warrants, participation certificates and profit sharing certificates.

The Sub-Fund will have no pre-determined bias towards value or growth but tends to take a contrarian approach, 
making investments where there is value that is unrecognised by the market. The Sub-Fund will invest in securities 
that are undergoing some form of transformational change either due to endogenous or exogenous circumstances. 
These circumstances include for instance changes in the economy or industry structure, changes of laws or 
regulations, corporate restructuring, or undervalued companies relative to their replacement value or future 
earnings potential.

The Sub-Fund may also use financial derivative instruments for efficient portfolio management and hedging 
purposes and techniques and instruments for efficient portfolio management within the limits set forth in Appendix 
A "Investment and Borrowing Powers and Restrictions".

3. Risk Factors

The attention of investors is drawn to the section "Risk Warnings" contained in this Prospectus. 

4. Profile of Typical Investor

Considering the investment objectives, as stated above, the Sub-Fund may appeal to investors looking to:

 Gain exposure to emerging markets
 Achieve capital growth 
 Have a high-tolerance for risk
 Make an investment for the long term

Notwithstanding the above, any investment in this Sub-Fund should only be made after the long term financial 
objectives and requirements of the investor and the "Risk Factors" stated above have been duly considered. 

5. Investment Manager

The Management Company has appointed Aviva Investors Global Services Limited to manage the assets of the 
Sub-Fund on a discretionary basis.

6. Reference Currency

The reference currency is the US$

7. Performance Fee 

A performance fee as more fully described in this Prospectus will be payable to the Investment Manager, in 
addition to the management fee, if the percentage change of the Net Asset Value over the previous 12 month 
period, (after adding back any accrual for the performance fee), exceeds the percentage change of MSCI EM 
(Emerging Markets) TR (the "Benchmark"), over the same 12 month period.

The performance fee (if any) will amount to 10 per cent of the out performance of the Benchmark and will accrue 
daily. 
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No performance fee will be payable if the percentage change in the Net Asset Value calculated at the end of such a 
12 month period is equal or less than the percentage change of the Benchmark over the 12 month period.

The High Watermark Principle will not apply to this Sub-Fund

8. Fees and Expenses

Reference should be made to the "Charges and Expenses" section of this Prospectus for full details of any fees 
and expenses charged to the Sub-Fund. 

9. Frequency of Calculation of the Net Asset Value

Daily calculation.

10. Publication of the Net Asset Value

The Net Asset Value, the issue price and the redemption price may be obtained from the Management Company 
and will be published in the financial press and/or on the website: www.avivainvestors.com

11. Indicative benchmark index

MSCI EM (Emerging Markets) TR

Disclosure of this benchmark is for information purposes only and does not constitute a commitment by the 
Investment Manager to follow, or manage the Sub-Fund in relation to, this benchmark at all times.

www.
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XIV. AVIVA INVESTORS – EUR RESERVE FUND

1. Name of the Sub-Fund

EUR Reserve Fund

2. Investment Objectives and Policy

The aim of this Sub-Fund is to achieve a high degree of capital protection in the Euro currency by investing in 
transferable securities and money market instruments denominated in EUR with very low volatility, minimal credit 
risk and high marketability.

The securities held within the portfolios of the Sub-Fund shall have an initial or residual maturity not exceeding 12 
months, but may also comprise floating rate debt securities and debt securities with a maturity exceeding 12 
months, provided that, as a result of the terms of issue or by the use of adequate instruments or techniques the 
rate of interest thereof is adjusted at least once annually in the light of market conditions. 

At all times at least two-thirds of its total assets (excluding liquidities) will be invested in transferable securities and 
money market instruments denominated in EUR.
The Sub-Fund may, for efficient portfolio management and for hedging purposes use financial derivative 
instruments and techniques and instruments within the limit set forth in Appendix A "Investment and Borrowing 
Powers and Restrictions".

3. Risk Factors

The attention of investors is drawn to the section "Risk Warnings" contained in this Prospectus.

4. Profile of Typical Investor

Considering the investment objectives, as stated above, the Sub-Fund may appeal to investors looking to:

 Gain exposure to European cash markets and instruments
 Receive returns through the receipt of dividends or in the form of capital growth

Notwithstanding the above, any investment in this Sub-Fund should only be made after the long term financial 
objectives and requirements of the investor and the "Risk Warnings" stated above have been duly considered. 

5. Investment Manager

The Management Company has appointed Aviva Investors Global Services Limited to manage the assets of the 
Sub-Fund on a discretionary basis.

6. Reference Currency

The reference currency is the EUR.

7. Fees and Expenses

Reference should be made to the "Charges and Expenses" section of this Prospectus for full details of any fees 
and expenses charged to the Sub-Fund. 

8. Frequency of Calculation of the Net Asset Value

Daily calculation.

9. Publication of the Net Asset Value

The Net Asset Value, the issue price and the redemption price may be obtained from the Management Company
and will be published in the financial press and/or on the website: www.avivainvestors.com

www.
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10. Indicative benchmark index

LIBOR EUR 7 day 

Disclosure of this benchmark is for information purposes only and does not constitute a commitment by the 
Investment Manager to follow, or manage the Sub-Fund in relation to, this benchmark at all times. Additionally, the 
indicative benchmark may be changed by the Investment Manager at any time without notice.
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XV. AVIVA INVESTORS – EUROPEAN AGGREGATE BOND FUND 

1. Name of the Sub-Fund

European Aggregate Bond Fund

2. Investment Objectives and Policy

The aim of the Sub-Fund is to achieve income with the prospect of some capital growth by investing in a portfolio of 
Euro-denominated fixed income debt securities of European, and on an ancillary basis, selected non-European 
Governments and Corporate institutions. 

To achieve the investment objective, investments may also be made in bonds issued by governmental, quasi 
governmental or corporate issuers, in credit linked notes and in financial derivative instruments such as futures, 
options, swap contracts, swaptions, forward foreign currency exchange contracts, foreign exchange OTC options 
and credit default swaps, each of which may be traded either through recognised exchanges or via the over-the-
counter market. 

At all times at least two-thirds of its total assets (excluding liquidities) will be invested in bonds of governmental, 
quasi governmental or corporate issuers which have their registered office in Europe or exercise the predominant
part of their economic activities in Europe.

Investments in shares or other participation rights and in convertibles bonds are not permitted.

The Sub-Fund may also use financial derivative instruments for hedging purposes and techniques and instruments 
for efficient portfolio management within the limit set forth in Appendix A "Investment and Borrowing Powers and 
Restrictions".

Cash and/or cash equivalent may be held on an ancillary basis.

3. Risk Factors

The attention of investors is drawn to the section "Risk Warnings" contained in this Prospectus.

4. Profile of Typical Investor

Considering the investment objectives, as stated above, the Sub-Fund may appeal to investors looking to:

 Gain exposure to European fixed income securities
 Receive returns through the receipt of dividends or in the form of capital growth
 Make an investment for the medium to long term

Notwithstanding the above, any investment in this Sub-Fund should only be made after the long term financial 
objectives and requirements of the investor and the "Risk Warnings" stated above have been duly considered. 

5. Investment Manager

The Management Company has appointed Aviva Investors Global Services Limited to manage the assets of the 
Sub-Fund on a discretionary basis.

6. Reference Currency

The reference currency is the EUR.

7. Fees and Expenses

Reference should be made to the "Charges and Expenses" section of this Prospectus for full details of any fees 
and expenses charged to the Sub-Fund. 

8. Frequency of Calculation of the Net Asset Value

Daily calculation.
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9. Publication of the Net Asset Value

The Net Asset Value, the issue price and the redemption price may be obtained from the Management Company
and will be published in the financial press and/or on the website: www.avivainvestors.com

10. Indicative benchmark index

Lehman European Aggregate Index

Disclosure of this benchmark is for information purposes only and does not constitute a commitment by the 
Investment Manager to follow, or manage the Sub-Fund in relation to, this benchmark at all times. Additionally, the 
indicative benchmark may be changed by the Investment Manager at any time without notice.

www.
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XVI. AVIVA INVESTORS – EUROPEAN CONVERGENCE EQUITY FUND

1. Name of the Sub-Fund

European Convergence Equity Fund

2. Investment Objectives and Policy

The aim of the Sub-Fund is to achieve capital growth by investing mainly in a portfolio of equities and equity-related 
securities such as ADRs and GDRs, options on equities, equity warrants, participation certificates and profit sharing 
certificates in those countries approved by the European Council for entry in to the EU on 1 May 2004, as well as 
those countries with formal EU accession programmes. In addition, the Sub-Fund may invest a maximum of 20 per 
cent in companies, which derive a meaningful proportion of their revenues from countries participating in the EU 
enlargement process. 

Also, the Sub-Fund may invest in warrants and convertible securities quoted on a stock market. Equity-related 
warrants are not purchased by the Sub-Fund but may be acquired in the context of a corporate action for equity 
securities held in the portfolio.

At all times at least two-thirds of its total assets (excluding liquidities) will be invested in equities and equity-related 
securities of companies which have their registered office in those countries approved by the European Council for 
entry in to the EU on 1 May 2004, as well as those countries with formal EU accession programmes or exercise the
predominant part of their economic activities in such countries. 

The Sub-Fund may, for efficient portfolio management and for hedging purposes use financial derivative 
instruments and techniques and instruments within the limit set forth in Appendix A "Investment and Borrowing 
Powers and Restrictions".

Cash and/or cash equivalent may be held on an ancillary basis.

3. Risk Factors

The attention of investors is drawn to the section "Risk Warnings" contained in this Prospectus.

4. Profile of Typical Investor

Considering the investment objectives, as stated above, the Sub-Fund may appeal to investors looking to:

 Gain exposure to converging European equity markets
 Achieve capital growth
 Make an investment for the medium to long term

Notwithstanding the above, any investment in this Sub-Fund should only be made after the long term financial 
objectives and requirements of the investor and the "Risk Warnings" stated above have been duly considered. 

5. Investment Manager

The Management Company has appointed Aviva Investors Global Services Limited to manage the assets of the 
Sub-Fund on a discretionary basis.

6. Reference Currency

The reference currency is the EUR.

7. Fees and Expenses

Reference should be made to the "Charges and Expenses" section of this Prospectus for full details of any fees 
and expenses charged to the Sub-Fund. 

8. Frequency of Calculation of the Net Asset Value

Daily calculation.
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9. Publication of the Net Asset Value

The Net Asset Value, the issue price and the redemption price may be obtained from the Management Company
and will be published in the financial press and/or on the website: www.avivainvestors.com

10. Indicative benchmark index

DJ Stoxx EU Enlarged Index 

Disclosure of this benchmark is for information purposes only and does not constitute a commitment by the 
Investment Manager to follow, or manage the Sub-Fund in relation to, this benchmark at all times. Additionally, the 
indicative benchmark may be changed by the Investment Manager at any time without notice.

www.
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XVII. AVIVA INVESTORS – EUROPEAN CORPORATE BOND FUND 

1. Name of the Sub-Fund

European Corporate Bond Fund

2. Investment Objectives and Policy

The aim of the Sub-Fund is to achieve income with the prospect of some capital growth by investing mainly in a 
portfolio of Euro-denominated fixed income debt securities of European corporate institutions. Investment may also 
be made in a range of non-European corporate institutions.

To achieve the investment objective, investments may be made in financial derivative instruments such as futures, 
options, swap contracts, swaptions, forward foreign currency exchange contracts, foreign exchange OTC options 
and credit default swaps, each of which may be traded either through recognised exchanges or via the over-the-
counter market. In all cases, where financial derivative instruments are used the underlying assets to which 
exposure is sought will be bonds and other debt securities or currencies.

At all times at least two-thirds of its total assets (excluding liquidities) will be invested in bonds of corporate issuers 
which have their registered office in Europe or exercise the predominant part of their economic activities in Europe. 
A maximum 10 per cent of its total assets (excluding liquidities) may be invested in shares or other participation 
rights and a maximum of 25 per cent of its total assets (excluding liquidities) in convertible bonds.

The Sub-Fund may also use financial derivative instruments for hedging purposes and techniques and instruments 
for efficient portfolio management within the limit set forth in Appendix A "Investment and Borrowing Powers and 
Restrictions".

Cash and/or cash equivalent may be held on an ancillary basis.

3. Risk Factors

The attention of investors is drawn to the section "Risk Warnings" contained in this Prospectus.

4. Profile of Typical Investor

Considering the investment objectives, as stated above, the Sub-Fund may appeal to investors looking to:

 Gain exposure to European fixed income markets
 Receive returns through the receipt of dividends or in the form of capital growth
 Make an investment for the medium to long term

Notwithstanding the above, any investment in this Sub-Fund should only be made after the long term financial 
objectives and requirements of the investor and the "Risk Warnings" stated above have been duly considered. 

5. Investment Manager

The Management Company has appointed Aviva Investors Global Services Limited to manage the assets of the 
Sub-Fund on a discretionary basis.

6. Reference Currency

The reference currency is the EUR.

7. Fees and Expenses

Reference should be made to the "Charges and Expenses" section of this Prospectus for full details of any fees 
and expenses charged to the Sub-Fund. 

8. Frequency of Calculation of the Net Asset Value

Daily calculation.
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9. Publication of the Net Asset Value

The Net Asset Value, the issue price and the redemption price may be obtained from the Management Company
and will be published in the financial press and/or on the website: www.avivainvestors.com

10. Indicative benchmark index

iBoxx € European Corporate Bond Index

Disclosure of this benchmark is for information purposes only and does not constitute a commitment by the 
Investment Manager to follow, or manage the Sub-Fund in relation to, this benchmark at all times. Additionally, the 
indicative benchmark may be changed by the Investment Manager at any time without notice.

www.
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XVIII. AVIVA INVESTORS – EUROPEAN EQUITY FUND

1. Name of the Sub-Fund

European Equity Fund

2. Investment Objectives and Policy

The aim of this Sub-Fund is to achieve capital growth by investing mainly in a portfolio of European equities and 
equity-related securities such as ADRs and GDRs, options on equities, equity warrants, participation certificates 
and profit sharing certificates. 

In addition, the Sub-Fund may invest in warrants and convertible securities quoted on a stock market. Equity-
related warrants are not purchased by the Sub-Fund but may be acquired in the context of a corporate action for 
equity securities held in the portfolio.

At all times at least two-thirds of its total assets (excluding liquidities) will be invested in equities and equity-related 
securities of companies which have their registered office in or exercise the predominant part of their economic 
activities in Europe. 

The Sub-Fund may, for efficient portfolio management and for hedging purposes, use financial derivative 
instruments and techniques and instruments within the limit set forth in Appendix A "Investment and Borrowing 
Powers and Restrictions".

Cash and/or cash equivalent may be held on an ancillary basis. 

3. Risk Factors

The attention of investors is drawn to the section "Risk Warnings" contained in this Prospectus.

4. Profile of Typical Investor

Considering the investment objectives, as stated above, the Sub-Fund may appeal to investors looking to:

 Gain exposure to European equity markets
 Achieve capital growth
 Make an investment for the medium to long term

Notwithstanding the above, any investment in this Sub-Fund should only be made after the long term financial 
objectives and requirements of the investor and the "Risk Warnings" stated above have been duly considered. 

5. Investment Manager

The Management Company has appointed Aviva Investors Global Services Limited to manage the assets of the 
Sub-Fund on a discretionary basis.

6. Reference Currency

The reference currency is the EUR.

7. Fees and Expenses

Reference should be made to the "Charges and Expenses" section of this Prospectus for full details of any fees 
and expenses charged to the Sub-Fund. 

8. Frequency of Calculation of the Net Asset Value

Daily calculation.

9. Publication of the Net Asset Value

The Net Asset Value, the issue price and the redemption price may be obtained from the Management Company
and will be published in the financial press and/or on the website: www.avivainvestors.com

www.
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10. Indicative benchmark index

MSCI Europe ex UK

Disclosure of this benchmark is for information purposes only and does not constitute a commitment by the 
Investment Manager to follow, or manage the Sub-Fund in relation to, this benchmark at all times. Additionally, the 
indicative benchmark may be changed by the Investment Manager at any time without notice.
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XIX. AVIVA INVESTORS – EUROPEAN EQUITY GROWTH FUND

1. Name of the Sub-Fund

European Equity Growth Fund

2. Investment Objectives and Policy

The aim of this Sub-Fund is to achieve long-term capital growth by investing in a diversified and actively managed 
portfolio of securities of companies from Western Europe. Those companies are expected to benefit from high 
future growth, often with high profitability, reinvestment of profits, and where the stock price does not yet fully 
reflect these characteristics. The Sub-Fund may invest in equities and equity-related securities, such as ADRs and 
GDRs, options on equities, equity warrants, and participation certificates.

In addition, the Sub-Fund may invest in warrants and convertible securities quoted on a stock market. Equity-
related warrants are not purchased by the Sub-Fund but may be acquired in the context of a corporate action for 
equity securities held in the portfolio.

The Sub-Fund may, for efficient portfolio management and for hedging purposes, use financial derivative 
instruments and techniques and instruments within the limit set forth in Appendix A "Investment and Borrowing 
Powers and Restrictions".

Cash and/or cash equivalent may be held on an ancillary basis. 

3. Risk Factors

The attention of investors is drawn to the section "Risk Warnings" contained in the Prospectus. 

4. Profile of Typical Investor

Considering the investment objectives, as stated above, the Sub-Fund may appeal to investors looking to:

 Gain exposure to the European equity market 
 Achieve capital growth
 Make an investment for the medium to long term

Notwithstanding the above, any investment in this Sub-Fund should only be made after the long term financial 
objectives and requirements of the investor and the "Risk Factors" stated above have been duly considered. 

5. Investment Manager

The Management Company has appointed Aviva Investors Global Services Limited to manage the assets of the 
Sub-Fund on a discretionary basis.

6. Reference Currency

The reference currency is the EUR.

7. Performance Fee

A performance fee as more fully described in this Prospectus will be payable to the Investment Manager, in 
addition to the management fee, if the percentage change of the Net Asset Value over the previous 12 month 
period, (after adding back any accrual for the performance fee), exceeds the percentage change of MSCI Europe 
including UK, over the same 12 month period.

The performance fee (if any) will amount to 10 per cent of the out performance of the Benchmark and will accrue 
daily. 

No performance fee will be payable if the percentage change in the Net Asset Value calculated at the end of such a 
12 month period is equal or less than the percentage change of the Benchmark over the 12 month period.

The High Watermark principle will not apply to this Sub-Fund.
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8. Fees and Expenses

Reference should be made to the "Charges and Expenses" section of this Prospectus for full details of any fees 
and expenses charged to the Sub-Fund. 

9. Frequency of Calculation of the Net Asset Value

Daily calculation.

10. Publication of the Net Asset Value

The Net Asset Value, the issue price and the redemption price may be obtained from the Management Company 
and will be published in the financial press and/or on the website: www.avivainvestors.com

11. Indicative benchmark index

MSCI Europe including UK TR (EUR)

Disclosure of this benchmark is for information purposes only and does not constitute a commitment by the 
Investment Manager to follow, or manage the Sub-Fund in relation to, this benchmark at all times.

www.
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XX. AVIVA INVESTORS – EUROPEAN REIT FUND

1. Name of the Sub-Fund

European REIT Fund

2. Investment Objectives and Policy

The aim of this Sub-Fund is to achieve capital growth by investing mainly in the quoted equities of European 
property companies. 

In addition, the Sub-Fund may invest in warrants and convertible securities quoted on a stock market. 

At all times at least two-thirds of its total assets (excluding liquidities) will be invested in European listed real estate 
companies, predominantly real estate investment trusts ("REIT") or other listed companies that generate earnings 
from relevant real estate activities and which have their registered office in or exercise the predominant part of their 
economic activities in Europe.

Within the limit of its risk profile, the Sub-Fund will use a variety of investment strategies and instruments, including 
but not limited to futures, options, warrants, contracts for differences and exchange traded funds. Opportunistically, 
the Sub-Fund intends to take full advantage of the ability to invest in financial derivative instruments to create both 
long and synthetic covered short positions with the aim of maximizing positive returns. This will notably allow a 
more efficient risk budgeting while meeting the tracking error objective without additional or unwanted risk.

The Sub-Fund may also for hedging purposes use financial derivative instruments and techniques and instruments 
within the limit set forth in Appendix A "Investment and Borrowing Powers and Restrictions". 

Cash and/or cash equivalent may be held on an ancillary basis.

3. Risk Factors

The attention of investors is drawn to the section "Risk Warnings" contained in this Prospectus.

4. Profile of Typical Investor

Considering the investment objectives, as stated above, the Sub-Fund may appeal to investors looking to:

 Gain exposure to European real estate and equity markets
 Achieve capital growth
 Make an investment for the medium to long term

Notwithstanding the above, any investment in this Sub-Fund should only be made after the long term financial 
objectives and requirements of the investor and the "Risk Warnings" stated above have been duly considered. 

5. Investment Manager

The Management Company has appointed Aviva Investors Global Services Limited to manage the assets of the 
Sub-Fund on a discretionary basis.

6. Reference Currency

The reference currency is the EUR.

7. Fees and Expenses

Reference should be made to the "Charges and Expenses" section of this Prospectus for full details of any fees 
and expenses charged to the Sub-Fund. 

8. Frequency of Calculation of the Net Asset Value

Daily calculation.
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9. Publication of the Net Asset Value

The Net Asset Value, the issue price and the redemption price may be obtained from the Management Company
and will be published in the financial press and/or on the website: www.avivainvestors.com

10.  Indicative benchmark index

EPRA/NAREIT European net dividend index

Disclosure of this benchmark is for information purposes only and does not constitute a commitment by the 
Investment Manager to follow, or manage the Sub-Fund in relation to, this benchmark at all times. Additionally, the 
indicative benchmark may be changed by the Investment Manager at any time without notice.

www.
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XXI. AVIVA INVESTORS – EUROPEAN VALUE EQUITY FUND

1. Name of the Sub-Fund

European Value Equity Fund

2. Investment Objectives and Policy

The aim of the Sub-Fund is to achieve capital growth by investing mainly in a portfolio of Euro-denominated 
equities and equity-related securities, such as ADRs and GDRs, options on equities, equity warrants, participation 
certificates and profit sharing certificates of continental European companies.

In addition, the Sub-Fund may invest in warrants and convertible securities quoted on a stock market. Equity-
related warrants are not purchased by the Sub-Fund but may be acquired in the context of a corporate action for 
equity securities held in the portfolio.

At all times at least two-thirds of its total assets (excluding liquidities) will be invested in equities and equity-related 
securities of companies which have their registered office in or exercise the predominant part of their economic 
activities in Europe. 

The Sub-Fund may, for efficient portfolio management and for hedging purposes use financial derivative 
instruments and techniques and instruments within the limit set forth in Appendix A "Investment and Borrowing 
Powers and Restrictions".

Cash and/or cash equivalent may be held on an ancillary basis. 

3. Risk Factors

The attention of investors is drawn to the section "Risk Warnings" contained in this Prospectus.

4. Profile of Typical Investor

Considering the investment objectives, as stated above, the Sub-Fund may appeal to investors looking to:

 Gain exposure to European equity markets
 Achieve capital growth
 Make an investment for the medium to long term

Notwithstanding the above, any investment in this Sub-Fund should only be made after the long term financial 
objectives and requirements of the investor and the "Risk Warnings" stated above have been duly considered. 

5. Investment Manager

The Management Company has appointed Aviva Investors Global Services Limited to manage the assets of the 
Sub-Fund on a discretionary basis.

6. Reference Currency

The reference currency is the EUR.

7. Fees and Expenses

Reference should be made to the "Charges and Expenses" section of this Prospectus for full details of any fees 
and expenses charged to the Sub-Fund. 

8. Frequency of Calculation of the Net Asset Value

Daily calculation.

9. Publication of the Net Asset Value

The Net Asset Value, the issue price and the redemption price may be obtained from the Management Company
and will be published in the financial press and/or on the website: www.avivainvestors.com

www.
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10. Indicative benchmark index

MSCI Europe ex UK TR EUR 

Disclosure of this benchmark is for information purposes only and does not constitute a commitment by the 
Investment Manager to follow, or manage the Sub-Fund in relation to, this benchmark at all times. Additionally, the 
indicative benchmark may be changed by the Investment Manager at any time without notice.
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XXII. AVIVA INVESTORS – FRENCH EQUITY FUND

1. Name of the Sub-Fund

French Equity Fund

2. Investment Objectives and Policy

The aim of this Sub-Fund is to achieve capital growth by investing mainly in a portfolio of French equities and 
equity-related securities, such as ADRs and GDRs, options on equities, equity warrants, participation certificates 
and profit sharing certificates.

In addition, the Sub-Fund may invest in warrants and convertible securities quoted on a stock market. Equity-
related warrants are not purchased by the Sub-Fund but may be acquired in the context of a corporate action for 
equity securities held in the portfolio.

At all times at least two-thirds of its total assets (excluding liquidities) will be invested in equities and equity-related 
securities of companies which have their registered office in or exercise the predominant part of their economic 
activities in France. 

The Sub-Fund may, for efficient portfolio management and for hedging purposes use financial derivative 
instruments and techniques and instruments within the limit set forth in Appendix A "Investment and Borrowing 
Powers and Restrictions".

Cash and/or cash equivalent may be held on an ancillary basis.

3. Risk Factors

The attention of investors is drawn to the section "Risk Warnings" contained in this Prospectus.

4. Profile of Typical Investor

Considering the investment objectives, as stated above, the Sub-Fund may appeal to investors looking to:

 Gain exposure to French equity markets
 Achieve capital growth
 Make an investment for the medium to long term

Notwithstanding the above, any investment in this Sub-Fund should only be made after the long term financial 
objectives and requirements of the investor and the "Risk Warnings" stated above have been duly considered. 

5. Investment Manager

The Management Company has appointed Aviva Investors Global Services Limited to manage the assets of the 
Sub-Fund on a discretionary basis. The Investment Manager has delegated the asset management of the Sub-
Fund to Aviva Investors France S.A.

6. Reference Currency

The reference currency is the EUR.

7. Fees and Expenses

Reference should be made to the "Charges and Expenses" section of this Prospectus for full details of any fees 
and expenses charged to the Sub-Fund. 

8. Frequency of Calculation of the Net Asset Value

Daily calculation.

9. Publication of the Net Asset Value

The Net Asset Value, the issue price and the redemption price may be obtained from the Management Company
and will be published in the financial press and/or on the website: www.avivainvestors.com

www.


96
GEDI:1576857v14

10. Indicative benchmark index

SBF 120 TR 

Disclosure of this benchmark is for information purposes only and does not constitute a commitment by the 
Investment Manager to follow, or manage the Sub-Fund in relation to, this benchmark at all times. Additionally, the 
indicative benchmark may be changed by the Investment Manager at any time without notice.
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XXIII. AVIVA INVESTORS – GBP RESERVE FUND

1. Name of the Sub-Fund

GBP Reserve Fund

2. Investment Objectives and Policy

The aim of this Sub-Fund is to achieve a high degree of capital protection in the Sterling currency by investing 
mainly in transferable securities and money market instruments denominated in GBP with very low volatility, 
minimal credit risk and high marketability. 

The securities held within the portfolios of the Sub-Fund shall have an initial or residual maturity not exceeding 12 
months, but may also comprise floating rate debt securities and debt securities with a maturity exceeding 12 
months, provided that, as a result of the terms of issue or by the use of adequate instruments or techniques the 
rate of interest thereof is adjusted at least once annually in the light of market conditions.

At all times at least two-thirds of its total assets (excluding liquidities) will be invested in transferable securities and 
money market instruments denominated in Sterling.

The Sub-Fund may, for efficient portfolio management and for hedging purposes use financial derivative 
instruments and techniques and instruments within the limit set forth in Appendix A "Investment and Borrowing 
Powers and Restrictions".

3. Risk Factors

The attention of investors is drawn to the section "Risk Warnings" contained in this Prospectus.

4. Profile of Typical Investor

Considering the investment objectives, as stated above, the Sub-Fund may appeal to investors looking to:

 Gain exposure to Sterling cash markets and instruments
 Receive returns through the receipt of dividends or in the form of capital growth

Notwithstanding the above, any investment in this Sub-Fund should only be made after the long term financial 
objectives and requirements of the investor and the "Risk Warnings" stated above have been duly considered. 

5. Investment Manager

The Management Company has appointed Aviva Investors Global Services Limited to manage the assets of the 
Sub-Fund on a discretionary basis.

6. Reference Currency

The reference currency is the GBP.

7. Fees and Expenses

Reference should be made to the "Charges and Expenses" section of this Prospectus for full details of any fees 
and expenses charged to the Sub-Fund. 

8. Frequency of Calculation of the Net Asset Value

Daily calculation.

9. Publication of the Net Asset Value

The Net Asset Value, the issue price and the redemption price may be obtained from the Management Company
and will be published in the financial press and/or on the website: www.avivainvestors.com

www.
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10. Indicative benchmark index

LIBOR GBP 7 Day 

Disclosure of this benchmark is for information purposes only and does not constitute a commitment by the 
Investment Manager to follow, or manage the Sub-Fund in relation to, this benchmark at all times. Additionally, the 
indicative benchmark may be changed by the Investment Manager at any time without notice.
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XXIV. AVIVA INVESTORS – GLOBAL AGGREGATE CURRENCY HEDGED BOND FUND 

1. Name of the Sub-Fund

Global Aggregate Currency Hedged Bond Fund

2. Investment Objectives and Policy

The aim of the Sub-Fund is to achieve income with the prospect of some capital growth by investing primarily in a 
global portfolio of worldwide fixed income debt securities which may include but are not limited to transferable debt 
securities of governments and their agencies, States and provincial entities, supranational organisations, 
corporation and banks as well as mortgage and asset backed securities.

To achieve the investment objective, investments may also be made in financial derivative instruments such as 
futures, options, swap contracts, swaptions, forward foreign currency exchange contracts, foreign exchange 
options and credit default swaps, each of which may be traded either through recognised exchanges or via the 
over-the-counter market. 

At all times at least two-thirds of its total assets (excluding liquidities) will be invested in worldwide bonds of 
governmental, quasi governmental or worldwide corporate issuers. 

The Sub-Fund may also use financial derivative instruments for hedging purposes and techniques and instruments 
for efficient portfolio management within the limit set forth in Appendix A "Investment and Borrowing Powers and 
Restrictions".

Cash and/or cash equivalent may be held on an ancillary basis.

3. Global Exposure to Financial Derivative Instruments

The investment restrictions on financial derivative instruments disclosed in Appendix A "Investment and Borrowing 
Powers and Restrictions" will not apply. The Sub-Fund shall employ a Value-at-Risk (VaR) approach for calculating 
its global exposure to financial derivative instruments. 

VaR reports will be produced and monitored on a daily basis based on the following criteria:

 1 month holding period
 99 per cent confidence levels
 stress testing will also be applied on an ad hoc basis

4. Risk Factors

The attention of investors is drawn to the section "Risk Warnings" contained in this Prospectus.

5. Profile of Typical Investor

Considering the investment objectives, as stated above, the Sub-Fund may appeal to investors looking to:

 Gain exposure to worldwide fixed income markets
 Receive returns through the receipt of dividends or in the form of capital growth
 Make an investment for the long term and accept the risks associated with investment in global fixed 

income securities

Notwithstanding the above, any investment in this Sub-Fund should only be made after the long term financial 
objectives and requirements of the investor and the "Risk Warnings" stated above have been duly considered. 

6. Investment Manager

The Management Company has appointed Aviva Investors Global Services Limited to manage the assets of the 
Sub-Fund on a discretionary basis.

7. Reference Currency

The reference currency is the EUR.
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8. Fees and Expenses

Reference should be made to the "Charges and Expenses" section of this Prospectus for full details of any fees 
and expenses charged to the Sub-Fund. 

9. Frequency of Calculation of the Net Asset Value

Daily calculation.

10. Publication of the Net Asset Value

The Net Asset Value, the issue price and the redemption price may be obtained from the Management Company 
and will be published in the financial press and/or on the website: www.avivainvestors.com

11. Indicative benchmark index

Barclays Capital Global Aggregate Index EUR hedged

Disclosure of this benchmark is for information purposes only and does not constitute a commitment by the 
Investment Manager to follow, or manage the Sub-Fund in relation to, this benchmark at all times. Additionally, the 
indicative benchmark may be changed by the Investment Manager at any time without notice.

12.  Performance Fee

A performance fee as more fully described in this Prospectus will be payable to the Investment Manager, in 
addition to the management fee, if the percentage change of the Net Asset Value of the Sub-Fund over the 
previous 12 month period, (after adding back any accrual for the performance fee), exceeds the percentage 
change of the Barclays Capital Global Aggregate Index EUR (the "Benchmark"), over the same 12 month period.

The performance fee (if any) will amount to 10 per cent of the out-performance of the Benchmark and will accrue 
daily. 

No performance fee will be payable if the percentage change in the Net Asset Value of the Sub-Fund calculated at 
the end of such a 12 month period is equal or less than the percentage change of the Benchmark over the 12 
month period.

www.
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XXV. AVIVA INVESTORS – GLOBAL CONVERTIBLES ABSOLUTE RETURN FUND

1. Name of the Sub-Fund

Global Convertibles Absolute Return Fund

2. Investment Objectives and Policy

The Sub-Fund pursues an absolute return strategy which aims to achieve a positive return under all market 
conditions by taking long positions on short-dated, high-quality global convertible bonds directly or through the use 
of financial derivative instruments and by taking synthetic covered short positions on equity related securities.

The Investment Manager seeks to generate returns by identifying convertible bonds that offer a discount to their 
implied value, have an attractive yield, offer high liquidity and are large in issue size. 

The Sub-Fund’s maximum net long positions and maximum net short positions will be respectively 200% and 100% 
of the Sub-Fund's assets, creating an expected net long bias of 50% of the Sub-Fund’s assets averaged over time.
The long positions will be sufficiently liquid to cover at all times the Sub-Fund's obligations arising from its short 
positions.

To achieve the investment objective, the Investment Manager may use financial derivative instruments such as 
futures, options, swap contracts, swaptions, forward foreign currency exchange contracts, foreign exchange 
options and credit default swaps, each of which may be traded either through recognised exchanges or via the 
over-the-counter market.

The Investment Manager may also use financial derivative instruments for hedging purposes, mainly hedging 
equity and credit exposure, and techniques and instruments for efficient portfolio management within the limits set 
forth in Appendix A "Investment and Borrowing Powers and Restrictions".

3. Global Exposure to Financial Derivative Instruments

The investment restrictions on financial derivative instruments disclosed in Appendix A "Investment and Borrowing 
Powers and Restrictions" will not apply. The Sub-Fund shall employ a Value-at-Risk (VaR) approach for calculating 
its global exposure to financial derivative instruments. 

VaR reports will be produced and monitored on a daily basis based on the following criteria:

 1 month holding period
 99 per cent confidence levels
 stress testing will also be applied on an ad hoc basis

4. Risk Factors

The attention of investors is drawn to the section "Risk Warnings" contained in this Prospectus. Specifically, due to 
the fact that the Sub-Fund seeks to generate returns from bonds and other debt related securities, currencies and 
financial derivative instruments linked to both, the following risk factors are particularly relevant:

Investing in Fixed Income Securities 
Even though interest-bearing securities are investments which promise a defined stream of income, the prices of 
such securities generally are inversely correlated to changes in interest rates and, therefore, are subject to the risk 
of market price fluctuations. The values of fixed-income securities also may be affected by changes in the credit 
rating, liquidity or financial condition of the issuer. Certain securities that may be purchased by the Company may 
be subject to such risk with respect to the issuing entity and to greater market fluctuations than certain lower 
yielding, higher rated fixed-income securities.

The volume of transactions effected in certain international bond markets may be appreciably below that of the 
world’s largest markets, such as the United States. Accordingly, a Sub-Fund’s investments in such markets may be 
less liquid and their prices may be more volatile than comparable investments in securities traded in markets with 
larger trading volumes. Moreover, the settlement periods in certain markets may be longer than in others which 
may affect portfolio liquidity.

Risks in Transactions in Currencies
In general, foreign exchange rates can be extremely volatile and difficult to predict. Foreign exchange rates may be 
influenced by, among other factors: changing supply and demand for a particular currency; trade, fiscal and 
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monetary policies of governments (including exchange control programs, restrictions on local exchanges or 
markets and limitations on foreign investment in a country or on investment by residents of a country in other 
countries); political events; changes in balances of payments and trade; domestic and foreign rates of inflation; 
domestic and foreign rates of interest; international trade restrictions; and currency devaluations and revaluations. 
In addition, governments from time to time intervene, directly and by regulation, in the currency markets to 
influence prices directly (see "Risk of Government Intervention" in "Risk warnings" of this Prospectus). Variance in 
the degree of volatility of the market from the Investment Manager’s expectations may produce significant losses to 
a Sub-Fund, particularly in the case of transactions entered into pursuant to non-directional strategies.

Derivative risks
Because of the low margin deposits normally required in trading financial derivative instruments, a high degree of 
leverage is typical for trading in financial derivative instruments. As a result, a relatively small price movement in 
the underlying of a derivative contract may result in substantial losses to the Sub-Fund’s assets. 

5. Profile of Typical Investor

Considering the investment objectives, as stated above, the Sub-Fund may appeal to investors looking to:
 Gain exposure to a combination of active positions (including synthetic short positions) in global convertible 

bonds and currency markets, directly and/or through the use of cash settled financial derivative instruments
 Receive returns through the receipt of dividends or in the form of capital growth
 Make an investment for the medium to long term

Notwithstanding the above, any investment in this Sub-Fund should only be made after the long term financial 
objectives and requirements of the investor and the "Risk Warnings" stated above have been duly considered. 

6. Investment Manager

The Management Company has appointed Aviva Investors Global Services Limited to manage the assets of the 
Sub-Fund on a discretionary basis.

7. Reference Currency

The reference currency is the US$.

8. Performance Fee

A performance fee as more fully described in this Prospectus will be payable to the Investment Manager, in 
addition to the management fee, if the Sub-Fund delivers a net positive return over the previous 3 month period.

The performance fee (if any) will amount to 10 per cent of the net positive return and will accrue daily. 

No performance fee will be payable if the Sub-Fund delivers a negative or zero return over the 3 or 12 month 
period.

9. Fees and Expenses

Reference should be made to the "Charges and Expenses" section of this Prospectus for full details of any fees 
and expenses charged to the Sub-Fund. 

10. Frequency of Calculation of the Net Asset Value

Daily calculation.

11. Publication of the Net Asset Value

The Net Asset Value, the issue price and the redemption price may be obtained from the Management Company 
and will be published in the financial press and/or on the website: www.avivainvestors.com

12. Indicative benchmark index

1 month US$ LIBOR

Disclosure of this benchmark is for information purposes only and does not constitute a commitment by the 
Investment Manager to follow, or manage the Sub-Fund in relation to, this benchmark at all times.

www.
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XXVI. AVIVA INVESTORS – GLOBAL CONVERTIBLES FUND

1. Name of the Sub-Fund

Global Convertibles Fund

2. Investment Objectives and Policy

The aim of this Sub-Fund is to achieve capital growth or income by investing in convertible bonds and convertible 
preference shares of worldwide issuers. 

At all times at least two-thirds of its total assets (excluding liquidities) will be invested in convertible bonds of 
worldwide issuers. A maximum 10 per cent of its total assets (excluding liquidities) may be invested in shares or 
other participation rights.

The Sub-Fund may, for efficient portfolio management and for hedging purposes use financial derivative 
instruments and techniques and instruments within the limit set forth in Appendix A "Investment and Borrowing 
Powers and Restrictions".

Cash and/or cash equivalent may be held on an ancillary basis.

3. Risk Factors

The attention of investors is drawn to the section "Risk Warnings" contained in this Prospectus.

4. Profile of Typical Investor

Considering the investment objectives, as stated above, the Sub-Fund may appeal to investors looking to:

 Gain exposure to global equity and fixed income securities
 Receive returns through the receipt of dividends or in the form of capital growth
 Make an investment for the medium to long term

Notwithstanding the above, any investment in this Sub-Fund should only be made after the long term financial 
objectives and requirements of the investor and the "Risk Warnings" stated above have been duly considered. 

5. Hedged Share Classes

For the hedged share classes of this Sub-Fund, the Management Company or the Investment Manager undertakes 
to hedge the value of the Class Currency against the currencies in which the underlying assets of the Sub-Fund are 
denominated in accordance with the section "Available Share Classes"

6. Investment Manager

The Management Company has appointed Aviva Investors Global Services Limited to manage the assets of the 
Sub-Fund on a discretionary basis.

7. Reference Currency

The reference currency is the US$.

8. Fees and Expenses

Reference should be made to the "Charges and Expenses" section of this Prospectus for full details of any fees 
and expenses charged to the Sub-Fund. 

9. Frequency of Calculation of the Net Asset Value

Daily calculation.

10. Publication of the Net Asset Value

The Net Asset Value, the issue price and the redemption price may be obtained from the Management Company
and will be published in the financial press and/or on the website: www.avivainvestors.com

www.
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11. Indicative benchmark index

UBS Global Convertible Bond Index

Disclosure of this benchmark is for information purposes only and does not constitute a commitment by the 
Investment Manager to follow, or manage the Sub-Fund in relation to, this benchmark at all times. Additionally, the 
indicative benchmark may be changed by the Investment Manager at any time without notice.
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XXV. AVIVA INVESTORS – GLOBAL EMERGING MARKETS INDEX FUND

1. Name of the Sub-Fund

Global Emerging Markets Index Fund

2. Investment Objectives and Policy

The aim of this Sub-Fund is to track the performance of the MSCI Emerging Markets TR Index. The Sub-Fund will 
employ a passive management – or indexing – approach by investing at least 95% of its assets in equities included 
in index. 

The Sub-Fund may invest in equity-related securities, such as ADRs and GDRs, options on equities, equity 
warrants, participation certificates, warrants and convertible securities quoted on a stock market. Equity-related 
warrants are not purchased by the Sub-Fund but may be acquired in the context of a corporate action for equity 
securities held in the portfolio.

The Sub-Fund may, for efficient portfolio management and for hedging purposes, use financial derivative 
instruments and techniques and instruments within the limit set forth in Appendix A "Investment and Borrowing 
Powers and Restrictions".
Cash and/or cash equivalent may be held on an ancillary basis. 

3. Risk Factors

The attention of investors is drawn to the section "Risk Warnings" contained in the Prospectus. 

4. Profile of Typical Investor

Considering the investment objectives, as stated above, the Sub-Fund may appeal to investors looking to:

 Gain exposure to emerging equity markets

 Achieve capital growth

 Make an investment for the medium to long term

Notwithstanding the above, any investment in this Sub-Fund should only be made after the long term financial 
objectives and requirements of the investor and the “Risk Factors” stated above have been duly considered. 

5. Investment Manager

The Management Company has appointed Aviva Investors Global Services Limited to manage the assets of the 
Sub-Fund on a discretionary basis.

6. Reference Currency

The reference currency is the USD

7. Fees and Expenses

Reference should be made to the "Charges and Expenses" section of this Prospectus for full details of any fees 
and expenses charged to the Sub-Fund. 

8. Frequency of Calculation of the Net Asset Value

Daily calculation.

9. Publication of the Net Asset Value

The Net Asset Value, the issue price and the redemption price may be obtained from the Management Company 
and will be published in the financial press and/or on the website: www.avivainvestors.com

www.
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10. Dividends

Dividends will only be paid in relation to Dividend Shares (Ax, Bx and Ix) and Accumulation Shares (A, B C, and I) 
will not pay dividends.

11. Indicative benchmark index

MSCI Emerging Markets Index TR (USD)

Disclosure of this benchmark is for information purposes only and does not constitute a commitment by the 
Investment Manager to follow, or manage the Sub-Fund in relation to, this benchmark at all times.
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XXVI. AVIVA INVESTORS – GLOBAL EQUITY FOCUS FUND

1. Name of the Sub-Fund

Global Equity Focus Fund

2. Investment Objectives and Policy

The aim of this Sub-Fund is to achieve capital growth by investing mainly in a portfolio of worldwide equities. There 
is no predetermined geographical distribution. 

In order to enhance relative returns in both falling and rising markets the Sub-Fund may, through the use of 
financial derivative instruments, put in place covered short positions up to 30 per cent of the net asset value of the 
Sub-Fund and enhance the long positions to 130 per cent of the Sub-Fund. The financial derivative instruments
that will be used to structure these positions include futures contracts, options, contracts for differences, swaps and 
foreign exchange contracts, each of which may be traded either through recognised exchanges or via the over the 
counter market.

In addition, the Sub-Fund may invest in warrants and convertible securities quoted on a stock market. Equity-
related warrants are not purchased by the Sub-Fund but may be acquired in the context of a corporate action for 
equity securities held in the portfolio.

At all times at least two-thirds of its total assets (excluding liquidities) will be invested in worldwide equity markets. 

The Sub-Fund may also use financial derivative instruments for hedging purposes and techniques and instruments 
for efficient portfolio management within the limits set forth in Appendix A "Investment and Borrowing Powers and 
Restrictions".

Cash and/or cash equivalent may be held on an ancillary basis.

3. Risk Factors

The attention of investors is drawn to the section "Risk Warnings" contained in this Prospectus.

4. Profile of Typical Investor

Considering the investment objectives, as stated above, the Sub-Fund may appeal to investors looking to:

 Gain exposure to global equity markets
 Achieve capital growth
 Make an investment for the medium to long term

Notwithstanding the above, any investment in this Sub-Fund should only be made after the long term financial 
objectives and requirements of the investor and the "Risk Warnings" stated above have been duly considered. 

5. Investment Manager

The Management Company has appointed Aviva Investors Global Services Limited to manage the assets of the 
Sub-Fund on a discretionary basis.

6. Reference Currency

The reference currency is the US$.

7. Fees and Expenses

Reference should be made to the "Charges and Expenses" section of this Prospectus for full details of any fees 
and expenses charged to the Sub-Fund. 

8. Frequency of Calculation of the Net Asset Value

Daily calculation.
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9. Publication of the Net Asset Value

The Net Asset Value, the issue price and the redemption price may be obtained from the Management Company
and will be published in the financial press and/or on the website: www.avivainvestors.com

10. Indicative benchmark index

MSCI World TR 

Disclosure of this benchmark is for information purposes only and does not constitute a commitment by the 
Investment Manager to follow, or manage the Sub-Fund in relation to, this benchmark at all times. Additionally, the 
indicative benchmark may be changed by the Investment Manager at any time without notice.

www.
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XXVII. AVIVA INVESTORS – GLOBAL EQUITY INCOME FUND

1. Name of the Sub-Fund

Global Equity Income Fund

2. Investment Objectives and Policy

The aim of this Sub-Fund is to produce capital growth and an above average dividend income by investing mainly 
in equities and equity-related securities, such as ADRs and GDRs, options on equities, equity warrants, 
participation certificates and profit sharing certificates of companies worldwide.

In addition, the Sub-Fund may invest in warrants and convertible securities quoted on a stock market. Equity-
related warrants are not purchased by the Sub-Fund but may be acquired in the context of a corporate action for 
equity securities held in the portfolio.

At all times at least two-thirds of its total assets (excluding liquidities) will be invested in equity and equity-related 
securities of worldwide issuers. The Sub-Fund will generate income in the form of dividend distribution received 
from these issuers.

The Sub-Fund may also use financial derivative instruments for hedging purposes and techniques and instruments 
for efficient portfolio management within the limits set forth in Appendix A "Investment and Borrowing Powers and 
Restrictions".

Cash and/or cash equivalent may be held on an ancillary basis.

3. Risk Factors

The attention of investors is drawn to the section "Risk Warnings" contained in this Prospectus.

4. Profile of Typical Investor

Considering the investment objectives, as stated above, the Sub-Fund may appeal to investors looking to:

 Gain exposure to global equity markets
 Achieve capital growth and dividend income
 Make an investment for the medium to long term

Notwithstanding the above, any investment in this Sub-Fund should only be made after the long term financial 
objectives and requirements of the investor and the "Risk Warnings" stated above have been duly considered. 

5. Investment Manager

The Management Company has appointed Aviva Investors Global Services Limited to manage the assets of the 
Sub-Fund on a discretionary basis.

6. Reference Currency

The reference currency is the Euro.

7. Fees and Expenses

Reference should be made to the "Charges and Expenses" section of this Prospectus for full details of any fees 
and expenses charged to the Sub-Fund. 

8. Frequency of Calculation of the Net Asset Value

Daily calculation.

9. Publication of the Net Asset Value

The Net Asset Value, the issue price and the redemption price may be obtained from the Management Company 
and will be published in the financial press and/or on the website: www.avivainvestors.com

www.
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10. Indicative benchmark index

MSCI World TR 

Disclosure of this benchmark is for information purposes only and does not constitute a commitment by the 
Investment Manager to follow, or manage the Sub-Fund in relation to, this benchmark at all times. Additionally, the 
indicative benchmark may be changed by the Investment Manager at any time without notice.
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XXVIII. AVIVA INVESTORS – GLOBAL EQUITY QUANT FUND

1. Name of the Sub-Fund

Global Equity Quant Fund

2. Investment Objectives and Policy

The aim of this Sub-Fund is to achieve capital appreciation by investing mainly in equities and equity-related 
securities, such as ADRs and GDRs, options on equities, equity warrants, participation certificates and profit 
sharing certificates with the aim of maximising returns and providing capital appreciation in a portfolio of equity 
securities quoted or traded on regulated markets worldwide. 

The Investment Manager intends to create an actively managed portfolio using a disciplined quantitative bottom-up 
stock selection process. The Investment Manager intends to use a proprietary quantitative model which captures 
systematic behavioural biases of market participants in order to generate returns for the Sub-Fund. The Sub-
Fund’s investment will be based on the output of this model and will favour equity securities that are relatively 
undervalued. 

In order to enhance relative returns in both falling and rising markets the Sub-Fund may, through the use of 
financial derivative instruments, put in place covered short positions up to 50 per cent of the net assets of the Sub-
Fund and enhance the long positions to 150 per cent of the Sub-Fund’s net assets. The financial derivative 
instruments that will be used to structure these positions include futures contracts, options, contracts for 
differences, swaps and foreign exchange contracts, each of which may be traded either through recognised 
exchanges or via the over the counter market.

The Sub-Fund may, for efficient portfolio management and for hedging purposes, use financial derivative 
instruments and techniques and instruments within the limit set forth in Appendix A "Investment and Borrowing 
Powers and Restrictions".

Cash and/or cash equivalent may be held on an ancillary basis. 

3. Risk Factors

The attention of investors is drawn to the section "Risk Warnings" contained in the Prospectus. 

4. Profile of Typical Investor

Considering the investment objectives, as stated above, the Sub-Fund may appeal to investors looking to:

 Gain exposure to a combination of active positions (including synthetic short positions) in equity directly 
and/or through the use of cash settled financial derivative instruments such as contract for differences for 
example.

 Gain exposure to the worldwide equity market 
 Achieve capital appreciation
 Make an investment for the medium to long term

Notwithstanding the above, any investment in this Sub-Fund should only be made after the long term financial 
objectives and requirements of the investor and the "Risk Factors" stated above have been duly considered. 

5. Investment Manager

The Management Company has appointed Aviva Investors Global Services Limited to manage the assets of the 
Sub-Fund on a discretionary basis.

6. Reference Currency

The reference currency is USD
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7. Fees and Expenses

Reference should be made to the "Charges and Expenses" section of this Prospectus for full details of any fees 
and expenses charged to the Sub-Fund. 

8. Frequency of Calculation of the Net Asset Value

Daily calculation.

9. Publication of the Net Asset Value

The Net Asset Value, the issue price and the redemption price may be obtained from the Management Company 
and will be published in the financial press and/or on the website: www.avivainvestors.com

10. Indicative benchmark index

MSCI World TR in USD

Disclosure of this benchmark is for information purposes only and does not constitute a commitment by the 
Investment Manager to follow, or manage the Sub-Fund in relation to, this benchmark at all times.

www.
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XXIX. AVIVA INVESTORS – GLOBAL HIGH YIELD BOND FUND

1. Name of the Sub-Fund

Global High Yield Bond Fund

2. Investment Objectives and Policy

The aim of the Sub-Fund is to produce a high total return through high income and capital appreciation by investing 
primarily in a portfolio of high yield corporate bonds issued by firms domiciled across the globe, mainly North 
America and Europe.

To achieve the investment objective, investments may be made in bonds issued by corporate issuers and in 
financial derivative instruments such as futures, options, swap contracts, swaptions, forward currency exchange 
contracts, foreign exchange OTC options and credit default swaps, each of which may be traded either through 
recognised exchanges or via the over-the-counter market. 

At all times at least two-thirds of its total assets (excluding liquidities) will be invested in bonds of worldwide 
corporate issuers which are either unrated or rated below BBB- by standard and Poor’s or Baa3 by Moody’s.

Investments in shares or other participation rights and in convertible bonds are not permitted. The sub-fund may 
invest up to 30% in money market instruments and bank deposit.

The Sub-Fund may also use financial derivative instruments for hedging purposes and techniques and instruments 
for efficient portfolio management within the limit set forth in Appendix A "Investment and Borrowing Powers and 
Restrictions".

Cash and/or cash equivalent may be held on an ancillary basis. 

3. Risk Factors

The attention of investors is drawn to the section "Risk Warnings" contained in this Prospectus.

4. Profile of Typical Investor

Considering the investment objectives, as stated above, the Sub-Fund may appeal to investors looking to:

 Gain exposure to corporate bonds which are either unrated or rated below BBB- by standard and Poor’s or 
Baa3 by Moody’s

 Receive returns through the receipt of dividends or in the form of capital growth
 Make an investment for the medium to long term

Notwithstanding the above, any investment in this Sub-Fund should only be made after the long term financial 
objectives and requirements of the investor and the "Risk Warnings" stated above have been duly considered. 

5. Investment Manager

The Management Company has appointed Aviva Investors Global Services Limited to manage the assets of the 
Sub-Fund on a discretionary basis. Aviva Investors Global Services Limited has delegated the asset management 
of the Sub-Fund to Aviva Investors North America, Inc., an Aviva group company.

6. Reference Currency

The reference currency is the USD.

7. Fees and Expenses

Reference should be made to the "Charges and Expenses" section of this Prospectus for full details of any fees 
and expenses charged to the Sub-Fund. 

8. Frequency of Calculation of the Net Asset Value

Daily calculation.
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9. Publication of the Net Asset Value

The Net Asset Value, the issue price and the redemption price may be obtained from the Management Company 
and will be published in the financial press and/or on the website: www.avivainvestors.com

10. Indicative benchmark index

Lehman Brothers Global High Yield Excl CMBS & EMG 2% Cap

Disclosure of this benchmark is for information purposes only and does not constitute a commitment by the 
Investment Manager to follow, or manage the Sub-Fund in relation to, this benchmark at all times. Additionally, the 
indicative benchmark may be changed by the Investment Manager at any time without notice.

www.
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XXX. AVIVA INVESTORS – GLOBAL REIT FUND

1. Name of the Sub-Fund

Global REIT Fund

2. Investment Objectives and Policy

The aim of the Sub-Fund is to achieve a stable income return along with long term capital growth. 

The Sub-Fund seeks to achieve its investment objective primarily through investment in listed real estate 
companies on global markets, predominantly real estate investment trusts ("REIT") or other listed companies that 
generate earnings from relevant real estate activities. The equity securities in which the Sub-Fund will invest for this 
purpose consist of common stocks, shares of beneficial interest of REITs and securities with common stock 
characteristics, such as preferred stocks or convertible securities.

At all times at least two-thirds of its total assets (excluding liquidities) will be invested in worldwide listed real estate 
companies worldwide, predominantly real estate investment trusts ("REIT") or other listed companies that generate 
earnings from rental real estate activities.

Within the limit of its risk profile, the Sub-Fund will use a variety of investment strategies and instruments, including 
but not limited to futures, options, warrants, contracts for differences and exchange traded funds. Opportunistically, 
the Sub-Fund intends to take full advantage of the ability to invest in financial derivative instruments to create both 
long and synthetic covered short positions with the aim of maximizing positive returns. This will notably allow a 
more efficient risk budgeting while meeting the tracking error objective without additional or unwanted risk.

The Sub-Fund may also for hedging purposes use financial derivative instruments and techniques and instruments 
within the limit set forth in Appendix A "Investment and Borrowing Powers and Restrictions". 

Cash and/or cash equivalent may be held on an ancillary basis.

3. Risk Factors

The attention of the investors is drawn to the section "Risk Warnings" contained in this Prospectus.

4. Profile of Typical Investor

Considering the investment objectives, as stated above, the Sub-Fund may appeal to investors looking to:

 Gain exposure to global real estate and equity markets
 Achieve capital growth
 Make an investment for the medium to long term

Notwithstanding the above, any investment in this Sub-Fund should only be made after the long term financial 
objectives and requirements of the investor and the "Risk Warnings" stated above have been duly considered. 

5. Investment Manager

The Management Company has appointed Aviva Investors Global Services Limited, to manage the assets of the 
Sub-Fund on a discretionary basis. Aviva Investors Global Services Limited has delegated part of the asset 
management of the Sub-Fund to CBRE Global Real Estate Securities LLC. The delegation to CBRE Global Real 
Estate Securities LLC will be terminated with effect from 1 January 2010 

6. Reference Currency

The reference currency is the Euro.

7. Fees and Expenses

Reference should be made to the "Charges and Expenses" section of this Prospectus for full details of any fees 
and expenses charged to the Sub-Fund. 
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8. Frequency of Calculation of the Net Asset Value

Daily calculation.

9. Publication of the Net Asset Value

The Net Asset Value, the issue price and the redemption price may be obtained from the Management Company
and will be published in the financial press and/or on the website: www.avivainvestors.com

10. Indicative benchmark index

EPRA/NAREIT Global Net Total return € Index 

Disclosure of this benchmark is for information purposes only and does not constitute a commitment by the 
Investment Manager to follow, or manage the Sub-Fund in relation to, this benchmark at all times. Additionally, the 
indicative benchmark may be changed by the Investment Manager at any time without notice.

www.
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XXXI. AVIVA INVESTORS – INDEX OPPORTUNITIES FUND

1. Name of the Sub-Fund

Index Opportunities Fund

2. Investment Objectives and Policy

The Sub Fund will pursue at all times an absolute return strategy through investments in equities, equity-related 
securities, such as ADRs & GDRs, options, swaps and futures on equities, equity warrants, participation certificates 
and profit sharing certificates. 

The Sub-Fund’s investment strategy will focus on arbitraging pricing inefficiencies generated by the rebalancing of 
equity indices. This type of arbitrage aims to take advantage of a regular reshuffling of equity indices which 
generates a large volume of purchases and sales of securities entering and exiting the indices. It also aims to take 
advantage of discounted new share issues, for example as a result of placing and corporate events. 

The Sub-Fund is weakly correlated to traditional asset classes and its strategy is market neutral as each portfolio 
position is systematically hedged with futures, ETFs or basket of securities. The Sub-Fund may have a maximum 
gross exposure through the use of financial derivative instruments of up to 200% of its assets.

The Sub-Fund’s investment universe includes various financial indices in Europe, North America, Japan, Asia 
pacific and emerging markets, such as Eurostoxx50, Dow Jones, FTSE, MSCI, Nikkei, S&P's indices.

The Sub-Fund may also use financial derivative instruments for hedging purposes and techniques and instruments 
for efficient portfolio management within the limits set forth in Appendix A – "Investment and Borrowing Powers and 
Restrictions".

3. Risk Factors

The attention of investors is drawn to the section "Risk Warnings" contained in the Prospectus.

4. Profile of Typical Investor

Considering the investment objectives, as stated above, the Sub-Fund may appeal to investors looking to:

 Gain exposure to a decorrelated asset class through index arbitrage opportunities through the use of 
financial derivative instruments

 Achieve capital growth 

 Make an investment for the long term

Notwithstanding the above, any investment in this Sub-Fund should only be made after the long term financial 
objectives and requirements of the investor and the "Risk Factors" stated above have been duly considered. 

5. Investment Manager

The Management Company has appointed Aviva Investors Global Services Limited to manage the assets of the 
Sub-Fund on a discretionary basis.

6. Reference Currency

The reference currency is the EUR

7. Performance Fee 

A performance fee as more fully described in the Prospectus will be payable to the Investment Manager, in addition 
to the management fee, if the percentage change of the Net Asset Value over the previous 12 month period, (after 
adding back any accrual for the performance fee), exceeds the percentage change of 1 month EURIBOR (the 
"Benchmark"), over the same 12 month period.

The performance fee (if any) will amount to 10 per cent of the out performance of the Benchmark and will accrue 
daily. 
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No performance fee will be payable if the percentage change in the Net Asset Value calculated at the end of such a 
12 month period is equal or less than the percentage change of the Benchmark over the 12 month period.

8. Fees and Expenses

Reference should be made to the "Charges and Expenses" section of this Prospectus for full details of any fees 
and expenses changed to the Sub-Fund. 

9. Frequency of Calculation of the Net Asset Value

Daily calculation.

10. Publication of the Net Asset Value

The Net Asset Value, the issue price and the redemption price may be obtained from the Management Company 
and will be published in the financial press and/or on the website: www.avivainvestors.com

11. Indicative benchmark index

1month EURIBOR 

Disclosure of this benchmark is for information purposes only and does not constitute a commitment by the 
Investment Manager to follow, or manage the Sub-Fund in relation to, this benchmark at all times.

www.
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XXXII. AVIVA INVESTORS – JAPANESE EQUITY FUND

1. Name of the Sub-Fund

Japanese Equity Fund

2. Investment Objectives and Policy

The aim of this Sub-Fund is to achieve capital growth by investing mainly, in a portfolio of Japanese equities and 
equity-related securities, such as ADRs and GDRs, options on equities, equity warrants, participation certificates 
and profit sharing certificates.

In addition, the Sub-Fund may invest in warrants and convertible securities quoted on a stock market. Equity-
related warrants are not purchased by the Sub-Fund but may be acquired in the context of a corporate action for 
equity securities held in the portfolio.

At all times at least two-thirds of its total assets (excluding liquidities) will be invested in equities and equity-related 
securities of companies which have their registered office in or exercise the predominant part of their economic 
activities in Japan.

The Sub-Fund may, for efficient portfolio management and for hedging purposes use financial derivative 
instruments and techniques and instruments within the limit set forth in Appendix A "Investment and Borrowing 
Powers and Restrictions".

Cash and/or cash equivalent may be held on an ancillary basis.

3. Risk Factors

The attention of investors is drawn to the section "Risk Warnings" contained in this Prospectus.

4. Profile of Typical Investor

Considering the investment objectives, as stated above, the Sub-Fund may appeal to investors looking to:

 Gain exposure to Japanese equity markets
 Achieve capital growth
 Make an investment for the medium to long term

Notwithstanding the above, any investment in this Sub-Fund should only be made after the long term financial 
objectives and requirements of the investor and the "Risk Warnings" stated above have been duly considered. 

5. Investment Manager

The Management Company has appointed Aviva Investors Global Services Limited to manage the assets of the 
Sub-Fund on a discretionary basis. The Investment Manager has delegated the asset management of the Sub-
Fund to Aviva Investors France S.A.

6. Reference Currency

The reference currency is the JPY.

7. Fees and Expenses

Reference should be made to the "Charges and Expenses" section of this Prospectus for full details of any fees 
and expenses charged to the Sub-Fund. 

8. Frequency of Calculation of the Net Asset Value

Daily calculation.

9. Publication of the Net Asset Value

The Net Asset Value, the issue price and the redemption price may be obtained from the Management Company
and will be published in the financial press and/or on the website: www.avivainvestors.com

www.
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10. Indicative benchmark index

Topix TR 

Disclosure of this benchmark is for information purposes only and does not constitute a commitment by the 
Investment Manager to follow, or manage the Sub-Fund in relation to, this benchmark at all times. Additionally, the 
indicative benchmark may be changed by the Investment Manager at any time without notice.
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XXXIII. AVIVA INVESTORS – LONG TERM EUROPEAN BOND FUND 

1. Name of the Sub-Fund

Long Term European Bond Fund

2. Investment Objectives and Policy

The aim of this Sub-Fund is to achieve income with the prospect of some capital growth by investing in Euro-
denominated bonds with a weighted average residual maturity of above ten years. 

To achieve the investment objective, investments may be made in bonds issued by governmental, quasi 
governmental and corporate issuers and financial derivative instruments such as futures, options, swap contracts, 
swaptions, forward foreign currency exchange contracts, foreign exchange OTC options and credit default swaps, 
each of which may be traded either through recognised exchanges or via the over-the-counter market. 

At all times at least two-thirds of its total assets (excluding liquidities) will be invested in Euro-denominated physical 
bonds with a weighted average residual maturity of above ten years of issuers which have their registered office in 
Europe or exercise the predominant part of their economic activities in Europe. The average duration of the 
portfolio should not exceed 15 years.

Investments in shares or other participation rights and in convertible bonds are not permitted.

The Sub-Fund may also use financial derivative instruments for hedging purposes and may use techniques and 
instruments for efficient portfolio management within the limits set forth in Appendix A "Investment and Borrowing 
Powers and Restrictions".

Cash and/or cash equivalent may be held on an ancillary basis.

3. Risk Factors

The attention of investors is drawn to the section "Risk Warnings" contained in this Prospectus.

4. Profile of Typical Investor

Considering the investment objectives, as stated above, the Sub-Fund may appeal to investors looking to:

 Gain exposure to European fixed income securities
 Receive returns through the receipt of dividends or in the form of capital growth
 Make an investment for the medium to long term

Notwithstanding the above, any investment in this Sub-Fund should only be made after the long term financial 
objectives and requirements of the investor and the "Risk Warnings" stated above have been duly considered. 

5. Investment Manager

The Management Company has appointed Aviva Investors Global Services Limited to manage the assets of the 
Sub-Fund on a discretionary basis. The Investment Manager has delegated the asset management of the Sub-
Fund to Aviva Investors France S.A.

6. Reference Currency

The reference currency is the EUR.

7. Fees and Expenses

Reference should be made to the "Charges and Expenses" section of this Prospectus for full details of any fees 
and expenses charged to the Sub-Fund. 

8. Frequency of Calculation of the Net Asset Value

Daily calculation.
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9. Publication of the Net Asset Value

The Net Asset Value, the issue price and the redemption price may be obtained from the Management Company
and will be published in the financial press and/or on the website: www.avivainvestors.com

10. Indicative benchmark index

ML European Government 10y+ 

Disclosure of this benchmark is for information purposes only and does not constitute a commitment by the 
Investment Manager to follow, or manage the Sub-Fund in relation to, this benchmark at all times. Additionally, the 
indicative benchmark may be changed by the Investment Manager at any time without notice.

www.
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XXXIV. AVIVA INVESTORS – PAN-EUROPEAN EQUITY FOCUS FUND

1. Name of the Sub-Fund

Pan-European Equity Focus Fund

2. Investment Objectives and Policy

The aim of this Sub-Fund is to achieve capital growth by investing mainly in equities and equity-related securities, 
such as ADRs and GDRs, options on equities, equity warrants, participation certificates and profit sharing 
certificates with the aim of maximising returns and providing capital growth in the European Economic Area. The 
Sub-Fund may also invest in such securities in Turkey and the Commonwealth of Independent States.

In order to enhance relative returns in both falling and rising markets the Sub-Fund may, through the use of 
financial derivative instruments, put in place covered short positions up to 30 per cent of the net asset value of the 
Sub-Fund and enhance the long positions to 130 per cent of the Sub-Fund. The financial derivative instruments 
that will be used to structure these positions include futures contracts, options, contracts for differences, swaps and 
foreign exchange contracts, each of which may be traded either through recognised exchanges or via the over the 
counter market.

In addition, the Sub-Fund may invest in warrants and convertible securities quoted on a stock market. Equity-
related warrants are not purchased by the Sub-Fund but may be acquired in the context of a corporate action for 
equity securities held in the portfolio.

At all times at least two-thirds of its total assets (excluding liquidities) will be invested in equities and equity-related 
securities of companies which have their registered office in or exercise the predominant part of their economic 
activities in the European Economic Area. 

The Sub-Fund may, for efficient portfolio management and for hedging purposes, use financial derivative 
instruments and techniques and instruments within the limit set forth in Appendix A "Investment and Borrowing 
Powers and Restrictions".

Cash and/or cash equivalent may be held on an ancillary basis. 

3. Risk Factors

The attention of investors is drawn to the section "Risk Warnings" contained in this Prospectus.

4. Profile of Typical Investor

Considering the investment objectives, as stated above, the Sub-Fund may appeal to investors looking to:

 Gain exposure to a combination of active positions (including synthetic short positions) to the European 
equity markets

 Achieve capital growth
 Make an investment for the medium to long term

Notwithstanding the above, any investment in this Sub-Fund should only be made after the long term financial 
objectives and requirements of the investor and the "Risk Warnings" stated above have been duly considered. 

5. Investment Manager

The Management Company has appointed Aviva Investors Global Services Limited to manage the assets of the 
Sub-Fund on a discretionary basis.

6. Reference Currency

The reference currency is the EUR.

7. Performance Fee

A performance fee as more fully described in this Prospectus will be payable to the Investment Manager, in 
addition to the management fee, if the percentage change of the Net Asset Value over the previous 12 month 
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period, (after adding back any accrual for the performance fee), exceeds the percentage change of MSCI Europe 
TR EUR (the "Benchmark"), over the same 12 month period.

The performance fee (if any) will amount to 20 per cent of the out performance of the Benchmark and will accrue 
daily. 

No performance fee will be payable if the percentage change in the Net Asset Value calculated at the end of such a 
12 month period is equal or less than the percentage change of the Benchmark over the 12 month period.

The High Watermark Principle will not apply to this Sub-Fund. 

8. Fees and Expenses

Reference should be made to the "Charges and Expenses" section of this Prospectus for full details of any fees 
and expenses charged to the Sub-Fund. 

9. Frequency of Calculation of the Net Asset Value

Daily calculation.

10. Publication of the Net Asset Value

The Net Asset Value, the issue price and the redemption price may be obtained from the Management Company 
and will be published in the financial press and/or on the website: www.avivainvestors.com

11. Indicative benchmark index

MSCI Europe TR EUR

Disclosure of this benchmark is for information purposes only and does not constitute a commitment by the 
Investment Manager to follow, or manage the Sub-Fund in relation to, this benchmark at all times. Additionally, the 
indicative benchmark may be changed by the Investment Manager at any time without notice.

www.


125
GEDI:1576857v14

XXXV. AVIVA INVESTORS – PAN-EUROPEAN EQUITY FUND

1. Name of the Sub-Fund

Pan-European Equity Fund

2. Investment Objectives and Policy

The aim of this Sub-Fund is to achieve capital growth by investing mainly in Euro and other European currency 
denominated equities and equity-related securities, such as ADRs and GDRs, options on equities, equity warrants, 
participation certificates and profit sharing certificates with the aim of maximising returns and providing capital 
growth. 

In addition, the Sub-Fund may invest in warrants and convertible securities quoted on a stock market. Equity-
related warrants are not purchased by the Sub-Fund but may be acquired in the context of a corporate action for 
equity securities held in the portfolio.

At all times at least two-thirds of its total assets (excluding liquidities) will be invested in equities and equity-related 
securities of companies which have their registered office in or exercise the predominant part of their economic 
activities in Europe. 

The Sub-Fund may, for efficient portfolio management and for hedging purposes use financial derivative 
instruments and techniques and instruments within the limit set forth in Appendix A "Investment and Borrowing 
Powers and Restrictions".

Cash and/or cash equivalent may be held on an ancillary basis.

3. Risk Factors

The attention of investors is drawn to the section "Risk Warnings" contained in this Prospectus.

4. Profile of Typical Investor

Considering the investment objectives, as stated above, the Sub-Fund may appeal to investors looking to:

 Gain exposure to European equity markets
 Achieve capital growth
 Make an investment for the medium to long term

Notwithstanding the above, any investment in this Sub-Fund should only be made after the long term financial 
objectives and requirements of the investor and the "Risk Warnings" stated above have been duly considered. 

5. Investment Manager

The Management Company has appointed Aviva Investors Global Services Limited to manage the assets of the 
Sub-Fund on a discretionary basis.

6. Reference Currency

The reference currency is the EUR.

7. Fees and Expenses

Reference should be made to the "Charges and Expenses" section of this Prospectus for full details of any fees 
and expenses charged to the Sub-Fund. 

8. Frequency of Calculation of the Net Asset Value

Daily calculation.

9. Publication of the Net Asset Value

The Net Asset Value, the issue price and the redemption price may be obtained from the Management Company
and will be published in the financial press and/or on the website: www.avivainvestors.com

www.
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10. Indicative benchmark index

MSCI Europe TR EUR 

Disclosure of this benchmark is for information purposes only and does not constitute a commitment by the 
Investment Manager to follow, or manage the Sub-Fund in relation to, this benchmark at all times. Additionally, the 
indicative benchmark may be changed by the Investment Manager at any time without notice.
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XXXVI. AVIVA INVESTORS – SHORT TERM EUROPEAN BOND FUND 

1. Name of the Sub-Fund

Short Term European Bond Fund

2. Investment Objectives and Policy

The aim of this Sub-Fund is to achieve income with the prospect of some capital growth by investing in Euro-
denominated bonds with a weighted average residual maturity of under three years. 

To achieve the investment objective, investments may be made in bonds issued by governmental, quasi 
governmental and corporate issuers and financial derivative instruments such as futures, options, swap contracts, 
swaptions, forward foreign currency exchange contracts, foreign exchange OTC options and credit default swaps, 
each of which may be traded either through recognised exchanges or via the over-the-counter market. 

At all times at least two-thirds of its total assets (excluding liquidities) will be invested in Euro-denominated bonds 
with a weighted average residual maturity of under three years of issuers which have their registered office in 
Europe or exercise the predominant part of their economic activities in Europe. The average duration of the 
portfolio should not exceed 4 years.

Investments in shares or other participation rights, and in convertible bonds are not permitted.

The Sub-Fund may also use financial derivative instruments for hedging purposes and may use techniques and 
instruments for efficient portfolio management within the limits set forth in Appendix A "Investment and Borrowing 
Powers and Restrictions".

Cash and/or cash equivalent may be held on an ancillary basis.

3. Risk Factors

The attention of investors is drawn to the section "Risk Warnings" contained in this Prospectus.

4. Profile of Typical Investor

Considering the investment objectives, as stated above, the Sub-Fund may appeal to investors looking to:

 Gain exposure to European fixed income securities
 Receive returns through the receipt of dividends or in the form of capital growth
 Make an investment for the medium to long term

Notwithstanding the above, any investment in this Sub-Fund should only be made after the long term financial 
objectives and requirements of the investor and the "Risk Warnings" stated above have been duly considered. 

5. Investment Manager

The Management Company has appointed Aviva Investors Global Services Limited to manage the assets of the 
Sub-Fund on a discretionary basis. The Investment Manager has delegated the asset management of the Sub-
Fund to Aviva Investors France S.A.

6. Reference Currency

The reference currency is the EUR.

7. Fees and Expenses

Reference should be made to the "Charges and Expenses" section of this Prospectus for full details of any fees 
and expenses charged to the Sub-Fund. 

8. Frequency of Calculation of the Net Asset Value

Daily calculation.
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9. Publication of the Net Asset Value

The Net Asset Value, the issue price and the redemption price may be obtained from the Management Company
and will be published in the financial press and/or on the website: www.avivainvestors.com

10. Indicative benchmark index

ML EMU Govt 1-3y 

Disclosure of this benchmark is for information purposes only and does not constitute a commitment by the 
Investment Manager to follow, or manage the Sub-Fund in relation to, this benchmark at all times. Additionally, the 
indicative benchmark may be changed by the Investment Manager at any time without notice.

www.
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XXXVII.AVIVA INVESTORS – SUSTAINABLE FUTURE GLOBAL EQUITY FUND

1. Name of the Sub-Fund

Sustainable Future Global Equity Fund

2. Investment Objectives and Policy

The aim of the Sub-Fund is to achieve capital growth by mainly investing in a portfolio of worldwide equities and 
equity-related securities, such as ADRs and GDRs, options on equities, equity warrants, participation certificates 
and profit sharing certificates. The Sub-Fund is biased towards companies that have more sustainable products 
and services as well as more progressive management of environmental, social and governance issues. It is the 
Investment Manager’s belief that these companies will benefit from the adoption of more sustainable business 
practices. The Investment Manager’s investment process includes constructive dialogue with companies held in the 
portfolio to ensure continued progress on these issues. 

In addition, the Sub-Fund may invest in convertible securities quoted on a stock market. 

At all times at least two-thirds of its total assets (excluding liquidities) will be invested in equities and equity-related 
securities of worldwide socially responsible companies (as described above). 

The Sub-Fund may, for efficient portfolio management and for hedging purposes, use financial derivative 
instruments (including variance swaps), exchange traded funds and techniques and instruments within the limit set 
forth in Appendix A "Investment and Borrowing Powers and Restrictions".

Cash and/or cash equivalent may be held on an ancillary basis.

3. Risk Factors

The attention of investors is drawn to the section "Risk Warnings" contained in this Prospectus.

4. Profile of Typical Investor

Considering the investment objectives, as stated above, the Sub-Fund may appeal to investors looking to:

 Gain exposure to worldwide equity markets
 Achieve capital growth
 Make an investment for the medium to long term

Notwithstanding the above, any investment in this Sub-Fund should only be made after the long term financial 
objectives and requirements of the investor and the "Risk Warnings" stated above have been duly considered. 

5. Investment Manager

The Management Company has appointed Aviva Investors Global Services Limited to manage the assets of the 
Sub-Fund on a discretionary basis.

6. Reference Currency

The reference currency is the EUR.

7. Fees and Expenses

Reference should be made to the "Charges and Expenses" section of this Prospectus for full details of any fees 
and expenses charged to the Sub-Fund. 

8. Frequency of Calculation of the Net Asset Value

Daily calculation.

9. Publication of the Net Asset Value

The Net Asset Value, the issue price and the redemption price may be obtained from the Management Company 
and will be published in the financial press and/or on the website: www.avivainvestors.com

www.
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10. Indicative benchmark index

MSCI World TR EUR

Disclosure of this benchmark is for information purposes only and does not constitute a commitment by the 
Investment Manager to follow, or manage the Sub-Fund in relation to, this benchmark at all times. Additionally, the 
indicative benchmark may be changed by the Investment Manager at any time without notice.
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XXXVIII. AVIVA INVESTORS – SUSTAINABLE FUTURE PAN-EUROPEAN ABSOLUTE RETURN FUND

1. Name of the Sub-Fund

Sustainable Future Pan-European Absolute Return Fund 

2. Investment Objectives and Policy

The Sub-Fund pursues an absolute return strategy which aims to achieve a positive return under all market 
conditions. The Sub-Fund will take exposure predominantly to pan-European equity securities, selected using the 
Sustainable Future Process ("SF Process") described below, mainly through the use of financial derivative 
instruments such as options, warrants, swaps and contracts for difference on equities, basket of equities or 
financial indices such as the FTSE 100 and Dow Jones STOXX 50 indices. The Sub-Fund may also invest in 
convertible preferred shares and preferred shares. 

In this context, the Investment Manager may take both, additional long and covered short positions, through the 
use of cash settled financial derivative instruments listed in the previous sentence. The long positions will be 
sufficiently liquid to cover at all times the Sub-Fund's obligations arising from its short positions.

The Sub-Fund’s maximum net long positions and the maximum net short positions will be respectively 100% and 
20% of the Sub-Fund’s assets. It is expected that the Sub-Fund will have a net long bias of 40% of the Sub-Fund’s 
assets averaged over time.

The SF Process uses the premise that the shift from an unsustainable economy to a sustainable economy will have 
a profound effect on the way most businesses are run. The SF Process therefore seeks out those companies and 
sectors which stand to benefit from this trend. The Investment Manager believes that there is a long-term 
advantage in factoring in social and environmental concerns to the stock and sector selection process.

The SF Process assesses how likely a company is to deliver sustainable returns by measuring how able it is to 
promote sustainable economic development. Using sustainable economic development as an investment 
philosophy, the Investment Manager invests in companies that have low or positive environmental impacts and 
whose products, services and manner of operation respect or improve the quality of life. The Investment Manager
believes that responsible management practice and a core business that enriches society provide reliable 
indicators of robust financial performance, and that sectors which promote sustainable development will outperform 
that market because of increasing demand for solutions to environmental and social challenges.

The Sub-Fund may also use financial derivative instruments for hedging purposes and techniques and instruments 
for efficient portfolio management within the limits set forth in section VII) Techniques and Instruments of Appendix 
A "Investment and Borrowing Powers and Restrictions".

3. Global Exposure to Financial Derivative Instruments

The investment restrictions on financial derivative instruments disclosed in Appendix A "Investment and Borrowing 
Powers and Restrictions" will not apply. The Sub-Fund shall employ a Value-at-Risk (VaR) approach for calculating 
its global exposure to financial derivative instruments. 

VaR reports will be produced and monitored on a daily basis based on the following criteria:

 1 month holding period
 99 per cent confidence levels
 stress testing will also be applied on an ad hoc basis

4. Risk Factors

The attention of investors is drawn to the section "Risk Warnings" contained in this Prospectus. Specifically, due to 
the fact that the Sub-Fund seeks to generate returns from equities, currencies and financial derivative instruments, 
the following risk factors are particularly relevant:

Risks in Transactions in Currencies
In general, foreign exchange rates can be extremely volatile and difficult to predict. Foreign exchange rates may be 
influenced by, among other factors: changing supply and demand for a particular currency; trade, fiscal and 
monetary policies of governments (including exchange control programs, restrictions on local exchanges or 
markets and limitations on foreign investment in a country or on investment by residents of a country in other 
countries); political events; changes in balances of payments and trade; domestic and foreign rates of inflation; 
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domestic and foreign rates of interest; international trade restrictions; and currency devaluations and revaluations. 
In addition, governments from time to time intervene, directly and by regulation, in the currency markets to 
influence prices directly (see "Risk of Government Intervention" in "Risk warnings" of this Prospectus). Variance in 
the degree of volatility of the market from the Investment Manager’s expectations may produce significant losses to 
a Sub-Fund, particularly in the case of transactions entered into pursuant to non-directional strategies.

Derivative risks
Because of the low margin deposits normally required in trading financial derivative instruments, a high degree of 
leverage is typical for trading in financial derivative instruments. As a result, a relatively small price movement in 
the underlying of a derivative contract may result in substantial losses to the Sub-Fund’s assets. 

5. Profile of Typical Investor

Considering the investment objectives, as stated above, the Sub-Fund may appeal to investors looking to:

 Gain exposure to pan-European equity markets 
 Gain exposure to a combination of active positions (including synthetic short positions) in equity directly 

and/or through the use of cash settled financial derivative instruments such as contract for differences for 
example.

 Make an investment for the medium to long term

Notwithstanding the above, any investment in this Sub-Fund should only be made after the long term financial 
objectives and requirements of the investor and the "Risk Factors" stated above have been duly considered. 

6. Investment Manager

The Management Company has appointed Aviva Investors Global Services Limited, to manage the assets of the 
Sub-Fund on a discretionary basis.

7. Reference Currency

The reference currency is the Euro.

8. Performance Fee

A performance fee as more fully described in this Prospectus will be payable to the Investment Manager, in 
addition to the management fee, if the percentage change of the Net Asset Value over the previous 12 month 
period, (after adding back any accrual for the performance fee), exceeds the percentage change of 1 month 
Euribor (the "Benchmark"), over the same 12 month period.

The performance fee (if any) will amount to 20 per cent of the out performance of the Benchmark and will accrue 
daily. 

No performance fee will be payable if the percentage change in the Net Asset Value calculated at the end of such a 
12 month period is equal to or less than the percentage change of the Benchmark over the 12 month period.

9. Fees and Expenses

Reference should be made to the "Charges and Expenses" section of this Prospectus for full details of any fees 
and expenses charged to the Sub-Fund. 

10. Frequency of Calculation of the Net Asset Value

Daily calculation.

11. Publication of the Net Asset Value

The Net Asset Value, the issue price and the redemption price may be obtained from the Management Company
and will be published in the financial press and/or on the website: www.avivainvestors.com.

www.
http://www.avivainvestors.com/
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12. Indicative benchmark index

1 month EURIBOR

Disclosure of this benchmark is for information purposes only and does not constitute a commitment by the 
Investment Manager to follow, or manage the Sub-Fund in relation to, this benchmark at all times. 
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XXXIX. AVIVA INVESTORS – SUSTAINABLE FUTURE PAN-EUROPEAN EQUITY FUND

1. Name of the Sub-Fund

Sustainable Future Pan-European Equity Fund

2. Investment Objectives and Policy

The aim of the Sub-Fund is to achieve capital growth by mainly investing in a portfolio of Pan-European equities 
and equity-related securities, such as ADRs and GDRs, options on equities, equity warrants, participation 
certificates and profit sharing certificates. The Sub-Fund is biased towards companies that have more sustainable 
products and services as well as more progressive management of environmental, social and governance issues. It 
is the Investment Manager’s belief that these companies will benefit from the adoption of more sustainable 
business practices. The Investment Manager’s investment process includes constructive dialogue with companies 
held in the portfolio to ensure continued progress on these issues.

In addition, the Sub-Fund may invest in convertible securities quoted on a stock market. 

At all times at least two-thirds of its total assets (excluding liquidities) will be invested in equities and equity-related 
securities of socially responsible companies (as described above) which have their registered office in or exercise 
the predominant part of their economic activities in the European Economic Area. 

The Sub-Fund may, for efficient portfolio management and for hedging purposes, use financial derivative 
instruments (including variance swaps), exchange traded funds and techniques and instruments within the limit set 
forth in Appendix A "Investment and Borrowing Powers and Restrictions".

Cash and/or cash equivalent may be held on an ancillary basis.

3. Risk Factors

The attention of investors is drawn to the section "Risk Warnings" contained in this Prospectus.

4. Profile of Typical Investor

Considering the investment objectives, as stated above, the Sub-Fund may appeal to investors looking to:

 Gain exposure to Pan-European equity markets
 Achieve capital growth
 Make an investment for the medium to long term

Notwithstanding the above, any investment in this Sub-Fund should only be made after the long term financial 
objectives and requirements of the investor and the "Risk Warnings" stated above have been duly considered. 

5. Investment Manager

The Management Company has appointed Aviva Investors Global Services Limited to manage the assets of the 
Sub-Fund on a discretionary basis.

6. Reference Currency

The reference currency is the EUR.

7. Fees and Expenses

Reference should be made to the "Charges and Expenses" section of this Prospectus for full details of any fees 
and expenses charged to the Sub-Fund. 

8. Frequency of Calculation of the Net Asset Value

Daily calculation.
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9. Publication of the Net Asset Value

The Net Asset Value, the issue price and the redemption price may be obtained from the Management Company 
and will be published in the financial press and/or on the website: www.avivainvestors.com

10. Indicative benchmark index

MSCI Europe incl. UK TR EUR 

Disclosure of this benchmark is for information purposes only and does not constitute a commitment by the 
Investment Manager to follow, or manage the Sub-Fund in relation to, this benchmark at all times. Additionally, the 
indicative benchmark may be changed by the Investment Manager at any time without notice.

www.
http://www.avivainvestors.com/


136
GEDI:1576857v14

XL. AVIVA INVESTORS – UK EQUITY FOCUS FUND

1. Name of the Sub-Fund

UK Equity Focus Fund

2. Investment Objectives and Policy

The aim of this Sub-Fund is to achieve capital growth by investing mainly in equities and equity-related securities 
such as ADRs and GDRs, options on equities, equity warrants, participation certificates and profit sharing 
certificates. 

In addition, the Sub-Fund may invest in warrants and convertible securities quoted on a stock market. Equity-
related warrants are not purchased by the Sub-Fund but may be acquired in the context of a corporate action for 
equity securities held in the portfolio.

At all times at least two-thirds of its total assets (excluding liquidities) will be invested in equities and equity-related 
securities of securities or companies which have their registered office in or exercise the predominant part of their 
economic activities in the United Kingdom.

The Sub-Fund may, for efficient portfolio management and for hedging purposes use financial derivative 
instruments and techniques and instruments within the limit set forth in Appendix A "Investment and Borrowing 
Powers and Restrictions".

Cash and/or cash equivalent may be held on an ancillary basis.

3. Risk Factors

The attention of investors is drawn to the section "Risk Warnings" contained in this Prospectus.

4. Profile of Typical Investor

Considering the investment objectives, as stated above, the Sub-Fund may appeal to investors looking to:

 Gain exposure to UK equity markets
 Achieve capital growth
 Make an investment for the medium to long term

Notwithstanding the above, any investment in this Sub-Fund should only be made after the long term financial 
objectives and requirements of the investor and the "Risk Warnings" stated above have been duly considered. 

5. Investment Manager

The Management Company has appointed Aviva Investors Global Services Limited to manage the assets of the 
Sub-Fund on a discretionary basis.

6. Reference Currency

The reference currency is the GBP.

7. Fees and Expenses

Reference should be made to the "Charges and Expenses" section of this Prospectus for full details of any fees 
and expenses charged to the Sub-Fund. 

8. Frequency of Calculation of the Net Asset Value

Daily calculation.

9. Publication of the Net Asset Value

The Net Asset Value, the issue price and the redemption price may be obtained from the Management Company
and will be published in the financial press and/or on the website: www.avivainvestors.com

www.
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10. Indicative benchmark index

FTSE All Share TR 

Disclosure of this benchmark is for information purposes only and does not constitute a commitment by the 
Investment Manager to follow, or manage the Sub-Fund in relation to, this benchmark at all times. Additionally, the 
indicative benchmark may be changed by the Investment Manager at any time without notice.



138
GEDI:1576857v14

APPENDIX E – AVAILABLE SHARE CLASSES

All Sub-Funds and Share Classes listed below are in existence as at 1st July 2010. Such list may be updated from 
time to time, and a copy of such list may be obtained, free of charge and upon request, from the registered office of 
the Company.

Name of sub-fund
Share 
class Restriction Currency

AVIVA INVESTORS - ABSOLUTE T250 BOND FUND B€ None EUR
AVIVA INVESTORS - ABSOLUTE T250 BOND FUND I€ Institutional EUR

AVIVA INVESTORS - ABSOLUTE TAA FUND A£x* None GBP
AVIVA INVESTORS - ABSOLUTE TAA FUND B£ None GBP
AVIVA INVESTORS - ABSOLUTE TAA FUND C£ None GBP
AVIVA INVESTORS - ABSOLUTE TAA FUND I£ Institutional GBP
AVIVA INVESTORS - ABSOLUTE TAA FUND I£x* Institutional GBP
AVIVA INVESTORS - ABSOLUTE TAA FUND A€h None EUR
AVIVA INVESTORS - ABSOLUTE TAA FUND B€h None EUR
AVIVA INVESTORS - ABSOLUTE TAA FUND C€h None EUR
AVIVA INVESTORS - ABSOLUTE TAA FUND I€h Institutional EUR
AVIVA INVESTORS - ABSOLUTE TAA FUND I$Ah Institutional AUD
AVIVA INVESTORS - ABSOLUTE TAA FUND I$Axh Institutional AUD
AVIVA INVESTORS - ABSOLUTE TAA FUND Z£ Aviva Group GBP

AVIVA INVESTORS - ABSOLUTE TAA5 FUND A£xh* None GBP
AVIVA INVESTORS - ABSOLUTE TAA5 FUND I£xh* Institutional GBP
AVIVA INVESTORS - ABSOLUTE TAA5 FUND A€ None EUR
AVIVA INVESTORS - ABSOLUTE TAA5 FUND B€ None EUR
AVIVA INVESTORS - ABSOLUTE TAA5 FUND B€x* None EUR
AVIVA INVESTORS - ABSOLUTE TAA5 FUND C€ None EUR
AVIVA INVESTORS - ABSOLUTE TAA5 FUND I€ Institutional EUR
AVIVA INVESTORS - ABSOLUTE TAA5 FUND Z£h Aviva Group GBP

AVIVA INVESTORS - AMERICAN EQUITY FUND A$ None USD
AVIVA INVESTORS - AMERICAN EQUITY FUND B$ None USD
AVIVA INVESTORS - AMERICAN EQUITY FUND B$x* None USD
AVIVA INVESTORS - AMERICAN EQUITY FUND C$ None USD
AVIVA INVESTORS - AMERICAN EQUITY FUND I$ Institutional USD

AVIVA INVESTORS - ASIA PACIFIC EQUITY FUND A$ None USD
AVIVA INVESTORS - ASIA PACIFIC EQUITY FUND B$ None USD
AVIVA INVESTORS - ASIA PACIFIC EQUITY FUND B$x* None USD
AVIVA INVESTORS - ASIA PACIFIC EQUITY FUND C$ None USD
AVIVA INVESTORS - ASIA PACIFIC EQUITY FUND I$ Institutional USD

AVIVA INVESTORS - AUSTRALIAN RESOURCES FUND A€ None EUR
AVIVA INVESTORS - AUSTRALIAN RESOURCES FUND I€ Institutional EUR

AVIVA INVESTORS - EMERGING MARKETS BOND FUND A$ None USD
AVIVA INVESTORS - EMERGING MARKETS BOND FUND B$ None USD
AVIVA INVESTORS - EMERGING MARKETS BOND FUND B$x None USD
AVIVA INVESTORS - EMERGING MARKETS BOND FUND C$ None USD
AVIVA INVESTORS - EMERGING MARKETS BOND FUND I$ Institutional USD

AVIVA INVESTORS - EMERGING MARKETS EQUITY SMALL CAP 
FUND A$ None USD
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AVIVA INVESTORS - EMERGING MARKETS EQUITY SMALL CAP 
FUND B$ None USD
AVIVA INVESTORS - EMERGING MARKETS EQUITY SMALL CAP 
FUND B$x* None USD
AVIVA INVESTORS - EMERGING MARKETS EQUITY SMALL CAP 
FUND B€ None EUR
AVIVA INVESTORS - EMERGING MARKETS EQUITY SMALL CAP 
FUND C$ None USD
AVIVA INVESTORS - EMERGING MARKETS EQUITY SMALL CAP 
FUND I$ Institutional USD

AVIVA INVESTORS - EMERGING MARKETS EQUITY FUND A$ None USD
AVIVA INVESTORS - EMERGING MARKETS EQUITY FUND A€ None EUR
AVIVA INVESTORS - EMERGING MARKETS EQUITY FUND B$ None USD
AVIVA INVESTORS - EMERGING MARKETS EQUITY FUND B$x* None USD
AVIVA INVESTORS - EMERGING MARKETS EQUITY FUND C$ None USD
AVIVA INVESTORS - EMERGING MARKETS EQUITY FUND I$ Institutional USD
AVIVA INVESTORS - EMERGING MARKETS EQUITY FUND I€ Institutional EUR
AVIVA INVESTORS - EMERGING MARKETS EQUITY FUND B€ None EUR

AVIVA INVESTORS - EMERGING MARKETS LOCAL CURRENCY BOND 
FUND A€ None EUR
AVIVA INVESTORS - EMERGING MARKETS LOCAL CURRENCY BOND 
FUND A£x* None GBP
AVIVA INVESTORS - EMERGING MARKETS LOCAL CURRENCY BOND 
FUND B€ None EUR
AVIVA INVESTORS - EMERGING MARKETS LOCAL CURRENCY BOND 
FUND B€x* None EUR
AVIVA INVESTORS - EMERGING MARKETS LOCAL CURRENCY BOND 
FUND B$x None USD
AVIVA INVESTORS - EMERGING MARKETS LOCAL CURRENCY BOND 
FUND B$ None USD
AVIVA INVESTORS - EMERGING MARKETS LOCAL CURRENCY BOND 
FUND C€ None EUR
AVIVA INVESTORS - EMERGING MARKETS LOCAL CURRENCY BOND 
FUND I€ Institutional EUR
AVIVA INVESTORS - EMERGING MARKETS LOCAL CURRENCY BOND 
FUND I£x* Institutional GBP

AVIVA INVESTORS- EMERGING MARKETS SPECIAL SITUATIONS 
FUND A$ None USD
AVIVA INVESTORS- EMERGING MARKETS SPECIAL SITUATIONS 
FUND I$ Institutional USD

AVIVA INVESTORS - EUR RESERVE FUND A€ None EUR
AVIVA INVESTORS - EUR RESERVE FUND B€ None EUR
AVIVA INVESTORS - EUR RESERVE FUND C€ None EUR
AVIVA INVESTORS - EUR RESERVE FUND I€ Institutional EUR

AVIVA INVESTORS - EUROPEAN AGGREGATE BOND FUND A€ None EUR
AVIVA INVESTORS - EUROPEAN AGGREGATE BOND FUND A£x* None GBP
AVIVA INVESTORS - EUROPEAN AGGREGATE BOND FUND B€ None EUR
AVIVA INVESTORS - EUROPEAN AGGREGATE BOND FUND B€x* None EUR
AVIVA INVESTORS - EUROPEAN AGGREGATE BOND FUND C€ None EUR
AVIVA INVESTORS - EUROPEAN AGGREGATE BOND FUND I€ Institutional EUR
AVIVA INVESTORS - EUROPEAN AGGREGATE BOND FUND I£x* Institutional GBP

AVIVA INVESTORS - EUROPEAN CONVERGENCE EQUITY FUND A€ None EUR
AVIVA INVESTORS - EUROPEAN CONVERGENCE EQUITY FUND A£x* None GBP
AVIVA INVESTORS - EUROPEAN CONVERGENCE EQUITY FUND B€ None EUR
AVIVA INVESTORS - EUROPEAN CONVERGENCE EQUITY FUND B€x* None EUR
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AVIVA INVESTORS - EUROPEAN CONVERGENCE EQUITY FUND C€ None EUR
AVIVA INVESTORS - EUROPEAN CONVERGENCE EQUITY FUND I€ Institutional EUR
AVIVA INVESTORS - EUROPEAN CONVERGENCE EQUITY FUND I£x* Institutional GBP

AVIVA INVESTORS - EUROPEAN CORPORATE BOND FUND A€ None EUR
AVIVA INVESTORS - EUROPEAN CORPORATE BOND FUND B€ None EUR
AVIVA INVESTORS - EUROPEAN CORPORATE BOND FUND B€x* None EUR
AVIVA INVESTORS - EUROPEAN CORPORATE BOND FUND C€ None EUR
AVIVA INVESTORS - EUROPEAN CORPORATE BOND FUND I€ Institutional EUR

AVIVA INVESTORS - EUROPEAN EQUITY FUND A€ None EUR
AVIVA INVESTORS - EUROPEAN EQUITY FUND A£x* None GBP
AVIVA INVESTORS - EUROPEAN EQUITY FUND B€ None EUR
AVIVA INVESTORS - EUROPEAN EQUITY FUND B€x* None EUR
AVIVA INVESTORS - EUROPEAN EQUITY FUND C€ None EUR
AVIVA INVESTORS - EUROPEAN EQUITY FUND I€ Institutional EUR
AVIVA INVESTORS - EUROPEAN EQUITY FUND I£x* Institutional GBP

AVIVA INVESTORS - EUROPEAN REIT FUND A€ None EUR
AVIVA INVESTORS - EUROPEAN REIT FUND B€ None EUR
AVIVA INVESTORS - EUROPEAN REIT FUND B€x* None EUR
AVIVA INVESTORS - EUROPEAN REIT FUND C€ None EUR
AVIVA INVESTORS - EUROPEAN REIT FUND I€ Institutional EUR

AVIVA INVESTORS - EUROPEAN VALUE EQUITY FUND A€ None EUR
AVIVA INVESTORS - EUROPEAN VALUE EQUITY FUND B€ None EUR
AVIVA INVESTORS - EUROPEAN VALUE EQUITY FUND B€x* None EUR
AVIVA INVESTORS - EUROPEAN VALUE EQUITY FUND C€ None EUR
AVIVA INVESTORS - EUROPEAN VALUE EQUITY FUND I€ Institutional EUR

AVIVA INVESTORS - FRENCH EQUITY FUND A€ None EUR
AVIVA INVESTORS - FRENCH EQUITY FUND B€ None EUR
AVIVA INVESTORS - FRENCH EQUITY FUND B€x* None EUR
AVIVA INVESTORS - FRENCH EQUITY FUND C€ None EUR

AVIVA INVESTORS - GBP RESERVE FUND A£x* None GBP
AVIVA INVESTORS - GBP RESERVE FUND B£ None GBP
AVIVA INVESTORS - GBP RESERVE FUND B£x* None GBP
AVIVA INVESTORS - GBP RESERVE FUND I£ Institutional GBP

AVIVA INVESTORS - GLOBAL AGGREGATE CURRENCY HEDGED 
BOND FUND I€ Institutional EUR
AVIVA INVESTORS - GLOBAL AGGREGATE CURRENCY HEDGED 
BOND FUND I$Ah Institutional AUD
AVIVA INVESTORS - GLOBAL AGGREGATE CURRENCY HEDGED 
BOND FUND I$Axh Institutional AUD

AVIVA INVESTORS - GLOBAL CONVERTIBLES ABSOLUTE RETURN 
FUND I£xh Institutional GBP
AVIVA INVESTORS - GLOBAL CONVERTIBLES ABSOLUTE RETURN 
FUND I€h Institutional EUR
AVIVA INVESTORS - GLOBAL CONVERTIBLES ABSOLUTE RETURN 
FUND I$ Institutional USD

AVIVA INVESTORS - GLOBAL CONVERTIBLES FUND A$ None USD
AVIVA INVESTORS - GLOBAL CONVERTIBLES FUND B$ None USD
AVIVA INVESTORS - GLOBAL CONVERTIBLES FUND C$ None USD
AVIVA INVESTORS - GLOBAL CONVERTIBLES FUND I$ Institutional USD
AVIVA INVESTORS - GLOBAL CONVERTIBLES FUND A£x* None GBP
AVIVA INVESTORS - GLOBAL CONVERTIBLES FUND I£x* Institutional GBP
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AVIVA INVESTORS - GLOBAL CONVERTIBLES FUND A€h None EUR
AVIVA INVESTORS - GLOBAL CONVERTIBLES FUND I€h Institutional EUR
AVIVA INVESTORS - GLOBAL CONVERTIBLES FUND A£xh* None GBP
AVIVA INVESTORS - GLOBAL CONVERTIBLES FUND I£xh* Institutional GBP

AVIVA INVESTORS - GLOBAL EQUITY FOCUS FUND A$ None USD
AVIVA INVESTORS - GLOBAL EQUITY FOCUS FUND B$ None USD
AVIVA INVESTORS - GLOBAL EQUITY FOCUS FUND C$ None USD
AVIVA INVESTORS - GLOBAL EQUITY FOCUS FUND I$ Institutional USD

AVIVA INVESTORS - GLOBAL EQUITY INCOME FUND A€ None EUR
AVIVA INVESTORS - GLOBAL EQUITY INCOME FUND I€ Institutional EUR

AVIVA INVESTORS – GLOBAL EQUITY QUANT FUND A$ None USD
AVIVA INVESTORS – GLOBAL EQUITY QUANT FUND I$ Institutional USD
AVIVA INVESTORS – GLOBAL EQUITY QUANT FUND Z£ Aviva Group GBP

AVIVA INVESTORS - GLOBAL HIGH YIELD BOND FUND A$ None USD
AVIVA INVESTORS - GLOBAL HIGH YIELD BOND FUND I$ Institutional USD
AVIVA INVESTORS - GLOBAL HIGH YIELD BOND FUND A€h None EUR
AVIVA INVESTORS - GLOBAL HIGH YIELD BOND FUND I€h Institutional EUR
AVIVA INVESTORS - GLOBAL HIGH YIELD BOND FUND A£xh* None GBP
AVIVA INVESTORS - GLOBAL HIGH YIELD BOND FUND I$Ah Institutional AUD
AVIVA INVESTORS - GLOBAL HIGH YIELD BOND FUND AS$xh None SGD
AVIVA INVESTORS - GLOBAL HIGH YIELD BOND FUND AS$h None SGD
AVIVA INVESTORS - GLOBAL HIGH YIELD BOND FUND I$Axh Institutional AUD
AVIVA INVESTORS - GLOBAL HIGH YIELD BOND FUND CA$Ih Institutional CAD

AVIVA INVESTORS - GLOBAL REIT FUND A€ None EUR
AVIVA INVESTORS - GLOBAL REIT FUND B€ None EUR
AVIVA INVESTORS - GLOBAL REIT FUND B€x* None EUR
AVIVA INVESTORS - GLOBAL REIT FUND C€ None EUR
AVIVA INVESTORS - GLOBAL REIT FUND I€ Institutional EUR
AVIVA INVESTORS - GLOBAL REIT FUND I$ Institutional USD

AVIVA INVESTORS – INDEX OPPORTUNITIES FUND A€ None EUR
AVIVA INVESTORS – INDEX OPPORTUNITIES FUND Z£h Aviva Group GBP
AVIVA INVESTORS – INDEX OPPORTUNITIES FUND I£h Institutional GBP
AVIVA INVESTORS – INDEX OPPORTUNITIES FUND I€ Institutional EUR

AVIVA INVESTORS - JAPANESE EQUITY FUND A¥ None JPY
AVIVA INVESTORS - JAPANESE EQUITY FUND B¥ None JPY
AVIVA INVESTORS - JAPANESE EQUITY FUND B¥x* None JPY
AVIVA INVESTORS - JAPANESE EQUITY FUND C¥ None JPY
AVIVA INVESTORS - JAPANESE EQUITY FUND I¥ Institutional JPY

AVIVA INVESTORS - LONG TERM EUROPEAN BOND FUND A€ None EUR
AVIVA INVESTORS - LONG TERM EUROPEAN BOND FUND B€ None EUR
AVIVA INVESTORS - LONG TERM EUROPEAN BOND FUND B€x* None EUR
AVIVA INVESTORS - LONG TERM EUROPEAN BOND FUND C€ None EUR
AVIVA INVESTORS - LONG TERM EUROPEAN BOND FUND I€ Institutional EUR

AVIVA INVESTORS - PAN-EUROPEAN EQUITY FOCUS FUND A€ None EUR
AVIVA INVESTORS - PAN-EUROPEAN EQUITY FOCUS FUND I€ Institutional EUR
AVIVA INVESTORS - PAN-EUROPEAN EQUITY FOCUS FUND A£x* None GBP
AVIVA INVESTORS - PAN-EUROPEAN EQUITY FOCUS FUND I£x* Institutional GBP

AVIVA INVESTORS - PAN-EUROPEAN EQUITY FUND A€ None EUR
AVIVA INVESTORS - PAN-EUROPEAN EQUITY FUND B€ None EUR
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AVIVA INVESTORS - PAN-EUROPEAN EQUITY FUND B€x* None EUR
AVIVA INVESTORS - PAN-EUROPEAN EQUITY FUND C€ None EUR
AVIVA INVESTORS - PAN-EUROPEAN EQUITY FUND I€ Institutional EUR

AVIVA INVESTORS - SHORT TERM EUROPEAN BOND FUND A€ None EUR
AVIVA INVESTORS - SHORT TERM EUROPEAN BOND FUND B€ None EUR
AVIVA INVESTORS - SHORT TERM EUROPEAN BOND FUND B€x* None EUR
AVIVA INVESTORS - SHORT TERM EUROPEAN BOND FUND C€ None EUR
AVIVA INVESTORS - SHORT TERM EUROPEAN BOND FUND I€ Institutional EUR

AVIVA INVESTORS - SUSTAINABLE FUTURE GLOBAL EQUITY FUND A€ None EUR
AVIVA INVESTORS - SUSTAINABLE FUTURE GLOBAL EQUITY FUND I€ Institutional EUR
AVIVA INVESTORS - SUSTAINABLE FUTURE GLOBAL EQUITY FUND A£x* None GBP
AVIVA INVESTORS - SUSTAINABLE FUTURE GLOBAL EQUITY FUND I£x* Institutional GBP

AVIVA INVESTORS - SUSTAINABLE FUTURE PAN EUROPEAN 
EQUITY FUND A€ None EUR
AVIVA INVESTORS - SUSTAINABLE FUTURE PAN EUROPEAN 
EQUITY FUND B€ None EUR
AVIVA INVESTORS - SUSTAINABLE FUTURE PAN EUROPEAN 
EQUITY FUND C€ None EUR
AVIVA INVESTORS - SUSTAINABLE FUTURE PAN EUROPEAN 
EQUITY FUND I€ Institutional EUR

AVIVA INVESTORS - SUSTAINABLE FUTURE PAN EUROPEAN 
ABSOLUTE RETURN FUND I€ Institutional EUR

AVIVA INVESTORS - UK EQUITY FOCUS FUND A£x* None GBP
AVIVA INVESTORS - UK EQUITY FOCUS FUND B£ None GBP
AVIVA INVESTORS - UK EQUITY FOCUS FUND B£x* None GBP
AVIVA INVESTORS - UK EQUITY FOCUS FUND C£ None GBP
AVIVA INVESTORS - UK EQUITY FOCUS FUND I£ Institutional GBP

* These Dividend Share Classes have been launched before 1st December 2009 and are therefore qualified 
as Distributing Share Classes as defined under section "Dividend Policy", "Declaration and Payment" in 
the main part of the Prospectus.


