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Aviva Investors

Aviva Investors Group is a global asset management 
business owned by Aviva plc, the world’s fifth largest 
insurance group1 . The Group operates in 15 countries 
and employs over 1,330 people. Working together 
with our clients, we create products to meet their 
needs and offer high quality investment expertise in 
real estate, equities, fixed income, money markets 
and alternatives. 

With assets under management in excess of A$450 
billion (as at 30 June 2009), we have developed 
significant resources to service our clients. From 
talented professionals to the latest technology, we are 
committed to excellence in everything that we do. 

Since our inception in 1994, Aviva Investors Australia 
has developed an excellent reputation as a leading 
specialist in the active management of Australian 
equities and listed property. Aviva Investors in 
Australia now combines this long-established 
expertise in the Australian market with the power 
and capability of a global group of asset managers.

With our scale, resources and credibility, we are in 
a strong position to deliver outperformance and 
superior service to our clients.

1  Based on gross worldwide premiums for the year ended 31 
December 2008

Aviva Investors Australia is part 
of the Aviva Investors Group, 
a global asset management 
company. In Australia, Aviva 
Investors specialises in the 
active management of 
Australian equities and listed 
property and draws upon the 
resources of the Aviva Investors 
Group for the management 
of fixed income and absolute 
return funds.
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Aviva Investors Australia and 
Sustainability

Companies and economies do not operate 
independently of the world around them nor are 
they immune to the limitations placed on them 
by their environment. Aviva Investors believes 
companies that focus on sustainability issues not 
only contribute to a better society, but their business 
becomes more viable as a result. 

Aviva Investors is proud to have been the first 
Australian fund manager to sign the United Nations 
Principles for Responsible Investment (Principles) 
in May 2006. The Principles are a global initiative 
coordinated by the UN Environment Programme 
Finance Initiative and the UN Global Compact 
bringing together leading institutions from around 
the world, representing over A$23 trillion in assets 
under management.

As a signatory to the Principles, Aviva Investors 
acknowledges we have a duty to act in the best 
long-term interests of our clients. In this capacity, 
we believe that environmental, social, and corporate 
governance (ESG) issues can affect the performance 
of investment portfolios to varying degrees. Further 
information on the Principles can be found at  
www.unpri.org

There are two major streams to Aviva Investors’ 
commitment to encouraging sustainable business 
practices:  

Firstly, we’re committed to integrating •	
sustainability into our investment decision making 
and ownership practices in order to improve long 
term returns for investors (please refer to pages 
10 and 11).  
Secondly, we’re committed to walking the talk: •	
that is embedding sustainability practices in the 
way we operate our own business. 

Sustainability in our business 

 
Aviva Investors is committed to integrating 
sustainable environmental practices into the 
operation of our own business. This begins with 
situating our office in a 4.5 star energy rated 
building, the commissioning by the Aviva Investors 
Group of a tree plantation program to offset all our 
carbon emissions and the use of 100% recycled and 
recyclable stationery. We also encourage and support 
our staff to participate in sustainable environment 
practices by offering to salary package their own 
carbon emission offsets, and by providing facilities to 
encourage staff to cycle to work. 

At Aviva Investors we believe in creating and 
supporting a culture which allows staff to enjoy 
a healthy work and life balance. For example, 
we provide a flexible leave policy which includes 
encouraging staff to take paid leave to participate in 
community improvement activities.
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Key features at a glance – 
Professional Selection funds

Funds

Australian equities

Aviva Investors Australian Equities Fund
Aviva Investors Australian Resources Fund
Aviva Investors Dividend Builder
Aviva Investors Elite Opportunities Fund
Aviva Investors High Growth Shares Fund
Aviva Investors Long/Short Equity Fund
Aviva Investors Small Companies Fund
Aviva Investors Sustainable Investment Fund

Listed property Aviva Investors Listed Property Fund

Fixed Income Aviva Investors Premier Fixed Income Fund

Absolute return Aviva Investors Global Tactical Asset Allocation Fund

Minimum Transaction Amounts* Direct Wrap/IDPS Accounts**

Minimum initial investment $20,000 n/a

Minimum switching amount $10,000 n/a

Minimum additional investment $ 5,000 n/a

Minimum withdrawal $ 5,000 n/a

Minimum balance $20,000 n/a

Features

Unit Pricing Frequency Each Melbourne business day

Processing timeframe Generally within three Melbourne business days***

Transaction cut-off time 2pm Melbourne time on any Melbourne business day

Distribution reinvestment Available

Distribution frequency Quarterly^

Investor Reporting

Transaction confirmation methods Email, Mail, Facsimile

Transaction & distribution statements Quarterly^^

Fund updates Monthly/quarterly

Tax Statement Annually

CGT Statement Annually

Annual Fund Report Available via www.avivainvestors.com.au

Contact Details

Toll free 1800 671 849

Facsimile 03 9220 0285

Email investorservices.au@avivainvestors.com

Website www.avivainvestors.com.au

Postal address
Reply Paid 2007s
Melbourne Victoria 3001

Business address
Level 28 Freshwater Place
2 Southbank Boulevard
Southbank Victoria 3006

 

* Minimum transaction amounts may be allocated across multiple funds.
** We use the term IDPS (Investor Directed Portfolio Service) to refer to master trusts, wrap accounts, IDPS-like schemes and nomi-
nee or custody services. If you are an investor through an IDPS account, please contact your IDPS operator for information relating to 
your rights and responsibilities as an individual investor, including information on fees and charges applicable to your investment.
*** To enable facsimile requests to be finalised original documentation must be received. The fund constitutions allow up to 30 days 
to process withdrawals in certain circumstances.
^ Excluding the Global Tactical Asset Allocation Fund which distributes half-yearly.
^^ Distribution statements for the Global Tactical Asset Allocation Fund are distributed half-yearly.
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Our approach to investment management

Aviva Investors is an active fund manager. We seek to identify and invest in securities that are, in our view, trading below their fundamental 
value, with the aim of achieving higher returns than market performance. 

Our investment approach for each asset class is outlined in the table below. Some of the terms used in the table below are explained in the 
Glossary section on page 15.

Our investment philosophy and approach

Asset class Investment approach

 
Australian 
equities and 
listed property 
securities

 
A focus on systematic research is the key feature of our Australian equities investment process. Our investment style 
is bottom-up. This means we make our investment decisions by undertaking in-depth, proprietary research and 
analysis of individual companies and securities. 

In general, we aim to invest in companies where the current share price does not fully reflect our view of the potential 
value of that company’s business. Through company contact and detailed financial and non-financial analysis, our 
research analysts gain a first-hand understanding of businesses and the industries in which they operate

 
Fixed income

 
For the management of fixed income funds, Aviva Investors relies upon the resources of the Aviva Investors Group. 
Fixed Income teams within the Aviva Investors Group cover the full fixed income universe: Australian fixed income 
including coupon bonds (Australian Commonwealth bonds, semi government and corporate bonds) and inflation-
linked bonds, and international fixed income including gilts, corporate bonds, European and global Sovereign bonds, 
index-linked bonds, emerging markets and high-yield securities.

The Aviva Investors Group has global fixed income resources comprising one of the largest UK-based teams with 
further resources in the US and Europe. In addition, further insights are drawn from the Aviva Investors Group’s 
strategy team which provides specialist research on developments in the global economy.

We believe in active management of our bond portfolios; fixed income markets are relatively inefficient and many 
opportunities exist between and within markets to add value through active management.

Proprietary research combined with our fund managers’ experience are used to implement a range of different 
trading strategies with the aim of generating outperformance for our clients within a risk controlled framework. We 
seek to add value utilising the following strategies: 

•  asset allocation 
•  duration 
•  yield curve 
•  investment-grade corporate debt 
•  high yield corporate debt  

These terms are explained on pages 15 to 17. 

 
Cash

 
The cash component of our funds is predominantly managed by investing in cash, bills of exchange, negotiable 
certificates of deposit and similar investments. We may also invest in other income related securities such as bonds, 
semi-government bonds, shorter dated fixed income securities, floating rate notes, and asset backed and mortgage 
backed securities with the objective of providing a return commensurate with the market return for cash and bank 
bills.  

 
Absolute 
return	

 
We believe markets are inefficient for a variety of reasons including behavioural bias and the differing objectives of 
market participants. These inefficiencies provide a rich opportunity set, best captured through a distinctive investment 
process combining economic research, disciplined modelling and the judgement of experienced fund managers.

Aviva Investors draws upon the resources of the Aviva Investors Group in the management of tactical asset allocation 
funds. A wide range of derivative contracts are used to implement tactical asset allocation strategies efficiently and 
cheaply which provides a significant advantage over traditional approaches to asset allocation using underlying assets.

These terms are explained on pages 15 to 17.

 
Derivatives

 
The funds may invest in derivatives. Derivatives can provide a similar market exposure to investing directly in physical 
assets. The most commonly used derivatives in which the funds invest are futures contracts and exchange traded 
options. The funds may also invest in over the counter (OTC) derivatives.  

These terms are explained on pages 15 to 17. 
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Financial analysis

We conduct detailed financial analysis in respect of the underlying investments 
being assessed using a range of financial models. These models are used to 
analyse the information gathered from our research. 

We utilise information from various sources, such as meetings with company 
management, company financial statements and industry data. 

Sustainability & ESG analysis

Aviva Investors believes one of the most important factors influencing a 
company’s returns is the way a company behaves. Our investment process 
analyses company behaviour, as we believe that a company whose practices are 
sustainable are more likely to generate better long term returns for its investors.  

Our analysis, also known as sustainability research, may be represented in terms of 
ESG factors. These components are set out in the following table. 

E
Environmental 
Sustainability

S
Corporate Social 

Responsibility

G
Corporate Governance

Climate change •	

Greenhouse gas •	
emissions 

Planning, mitigation •	

Legal and regulatory •	

Systems and risk •	
management 

Water use•	

Development •	

Equal opportunity •	

Occupational health  •	
and safety 

Community•	
Local •	
Broader•	

Board composition, •	
skills 

Management track •	
record 

Remuneration •	

Audit •	

Reporting •	

Risk management•	

Analysis of these ESG issues helps us better understand the operating risks and 
opportunities each company faces, as well as their alignment with shareholder 
interests. We incorporate our examination of these research issues into our 
valuations and ultimately our portfolios. 

Aviva Investors’ primary objective is to maximise returns to investors within the 
scope of the investment guidelines for each fund.

We do not adopt a screening approach. For example, we do not screen out 
industries such as alcohol or uranium on ethical grounds; rather we assess how 
companies exposed to the risks associated with the sale of alcohol or uranium 
are managed. We engage with companies we invest in on an ongoing basis to 
monitor the management of these risks.

Investment process

The Aviva Investors equity investment approach is 
backed by a robust, three-stage investment process, 
which reflects our commitment to bottom-up, 
systematic research:

Research (including financial and ESG analysis)•	
Investment valuation & rating•	
Portfolio construction•	

We employ a holistic valuation approach that is 
based on extensive research involving financial and 
ESG analysis. We then seek to exploit the mispricing 
opportunities that our research has identified.

Our research effort is heavily focused on in-house 
proprietary research, and is supported by Aviva 
Investors’ large and experienced investment team.

Financial
Analysis

ESG
Analysis

Portfolio
Construction

Valuation
& Rating
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Aviva Investors does not prescribe a specific weight to sustainability 
considerations in valuing a company. A case by case assessment is made as to 
whether the considerations are potentially material to investment in, and retention 
and realisation of a particular investment. We will not hold an investment in a 
company for sustainability reasons alone if we believe that the investment would 
be inconsistent with our objective of maximising returns to investors.

We have no predetermined view of what we regard to be a sustainability 
consideration and its relevance in making an investment decision or how 
these considerations are to be measured. Our sustainability considerations can 
include consideration of labour standards and environmental, social and ethical 
considerations. Examples of sustainability considerations, relative to ASIC policy, 
which may be considered include the following.

Investment valuation and rating

The initial output of our stock selection process is the creation of a valuation 
model using what the analyst considers the most appropriate valuation model 
for all stocks. Analysts are then required to set a target price. The target price 
represents the analyst’s best estimate of the share price of the stock in 12 months 
time.

Return rating

A return rating is assigned to each stock reflecting the stock’s expected absolute 
return over the next 12 months, based on the difference between the prevailing 
share price and the target price. The rating reflects our belief that stocks move 
towards their underlying valuations over the longer term, and that stocks with the 
greatest discount to valuation are therefore likely to deliver the highest returns. 
Each stock is rated from A to E based on its expected 12 month return: 

A	E xpected return of greater than 25% 
B	E xpected return of between 15% and 25% 
C	E xpected return of between 5% and 15% 
D	E xpected return of between 5% and -5% 
E	E xpected return of less than -5%

We refer to our target as ‘15% Plus’. That is to focus on stocks trading at a 15% 
or greater discount to their target price.

Labour standards
These involve an analysis 
of industrial relations 
practices, human capital 
management and 
labour standards in the 
company’s supply chain.

Environmental
Considerations include 
climate change and 
greenhouse issues, 
energy and water 
use, sustainable 
consumption practices 
and site contamination 
or pollution from 
operations. Aviva 
Investors also actively 
encourages companies 
to report on their 
environmental practices.

Social
This refers to the impact 
of a company’s products 
on society, product 
quality and workplace 
health and safety.

Ethical
This analysis is limited 
to business ethics (e.g. 
codes of conduct) and 
other good stewardship 
practices, but not what 
might fall within a 
broader definition of 
ethical considerations.

*Note: Labour standards or environmental, social or ethical considerations are not taken into account in the 
context of making investment decisions relating to the Global Tactical Asset Allocation Fund. 

For further information about Aviva 
Investors’ commitment to ESG please 
refer to our website.

www.avivainvestors.com.au/aboutus/
sustainability

Portfolio construction

Portfolio construction is the final stage of our 
investment process. It is the responsibility of the 
Portfolio Manager for each fund to construct a 
portfolio of underlying investments that is expected 
to deliver the highest total return outcome.

Financial analysis and ESG analysis are a direct input 
into valuation and therefore portfolio construction. 
Our key determinants to portfolio construction are:

the investment objective of each fund•	
the valuation of the underlying investments; and•	
the contribution each underlying investment has •	
to the risk of the overall portfolio.
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The main features of our Professional Selection funds

To help you choose the most appropriate fund(s) for your investment, the table 
below outlines the key features of each fund. We have provided a comprehensive 
profile of each fund on pages 18 to 28. Detailed information on pricing, fees and 
expenses applying to an investment in a fund is set out on pages 37 to 44.

A summary of our funds

Aviva Investors manages a range of investment 
funds for investors. The Aviva Investors Professional 
Selection funds contained within this PDS are 
designed for investors with a minimum of $20,000 
to invest, or those investing through an IDPS, master 
trust or wrap account (please refer to page 47 for 
more information). 

Relative risk
Relative return 
potential

Benchmark
Suggested minimum 
investment timeframe

Distribution 
frequency

Ongoing management 
fee (p.a.) ^*#

Stock borrowing 
fee (p.a.)**

Performance fee 
(p.a.)

Buy/sell spread  
(% each way) #

APIR Code

Australian Equities Australian Equities

Australian Equities Fund High High S&P/ASX 200 Accumulation Index 5 yrs+ Australian Equities Fund Quarterly 0.87% n/a n/a 0.20% PPL0110AU

Australian Resources Fund Very High High - Very High S&P/ASX 300 Resources Accumulation Index 5 yrs+ Australian Resources Fund Quarterly 1.05%## n/a 20%~ 0.20% PPL0004AU

Dividend Builder High High S&P/ASX 200 Industrials Accumulation Index 5 yrs+ Dividend Builder Quarterly 0.60% n/a n/a 0.20% PPL0002AU

Elite Opportunities Fund High - Very High High - Very High S&P/ASX 200 Accumulation Index 5 yrs+ Elite Opportunities Fund Quarterly 0.70%## n/a 20%~ 0.20% PPL0115AU

High Growth Shares Fund High - Very High High - Very High S&P/ASX 200 Accumulation Index 5 yrs+ High Growth Shares Fund Quarterly 1.05%## 0.125% 20%~ 0.15% PPL0106AU

Long/Short Equity Fund High High
75% S&P/ASX 200 Accumulation Index  
25% UBS (Australian) Bank Bill Index

5 yrs+ Long/Short Equity Fund Quarterly 1.00%## 0.25% 15%~ 0.15% PPL0006AU

Small Companies Fund High - Very High High - Very High S&P/ASX Small Ordinaries Accumulation Index 5 yrs+ Small Companies Fund Quarterly 0.98% n/a n/a 0.20% PPL0107AU

Sustainable Investment Fund High High S&P/ASX 200 Accumulation Index 5 yrs+ Sustainable Investment Fund Quarterly 0.85% n/a n/a 0.20% PPL0003AU

Listed Property Listed Property

Listed Property Fund High High S&P/ASX 200 A-REIT Accumulation Index 5 yrs+ Listed Property Fund Quarterly 0.72% n/a n/a 0.20% NFS0209AU

Fixed Income Fixed Income

Premier Fixed Income Low Medium
75% UBS Australia Composite Bond Index and 
25% Barclays Capital Global Aggregate Index 
(hedged into AUD)

3 yrs+ Premier Fixed Income Quarterly 0.48% n/a n/a 0.15% PPL0114AU

Absolute Return Absolute Return

Global Tactical Asset Allocation Very High Very High UBS (Australian) Bank Bill Index 3 yrs+ Global Tactical Asset Allocation Half-yearly 1.25%## n/a 20%~ 0.25% PPL0007AU
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Relative risk
Relative return 
potential

Benchmark
Suggested minimum 
investment timeframe

Distribution 
frequency

Ongoing management 
fee (p.a.) ^*#

Stock borrowing 
fee (p.a.)**

Performance fee 
(p.a.)

Buy/sell spread  
(% each way) #

APIR Code

Australian Equities Australian Equities

Australian Equities Fund High High S&P/ASX 200 Accumulation Index 5 yrs+ Australian Equities Fund Quarterly 0.87% n/a n/a 0.20% PPL0110AU

Australian Resources Fund Very High High - Very High S&P/ASX 300 Resources Accumulation Index 5 yrs+ Australian Resources Fund Quarterly 1.05%## n/a 20%~ 0.20% PPL0004AU

Dividend Builder High High S&P/ASX 200 Industrials Accumulation Index 5 yrs+ Dividend Builder Quarterly 0.60% n/a n/a 0.20% PPL0002AU

Elite Opportunities Fund High - Very High High - Very High S&P/ASX 200 Accumulation Index 5 yrs+ Elite Opportunities Fund Quarterly 0.70%## n/a 20%~ 0.20% PPL0115AU

High Growth Shares Fund High - Very High High - Very High S&P/ASX 200 Accumulation Index 5 yrs+ High Growth Shares Fund Quarterly 1.05%## 0.125% 20%~ 0.15% PPL0106AU

Long/Short Equity Fund High High
75% S&P/ASX 200 Accumulation Index  
25% UBS (Australian) Bank Bill Index

5 yrs+ Long/Short Equity Fund Quarterly 1.00%## 0.25% 15%~ 0.15% PPL0006AU

Small Companies Fund High - Very High High - Very High S&P/ASX Small Ordinaries Accumulation Index 5 yrs+ Small Companies Fund Quarterly 0.98% n/a n/a 0.20% PPL0107AU

Sustainable Investment Fund High High S&P/ASX 200 Accumulation Index 5 yrs+ Sustainable Investment Fund Quarterly 0.85% n/a n/a 0.20% PPL0003AU

Listed Property Listed Property

Listed Property Fund High High S&P/ASX 200 A-REIT Accumulation Index 5 yrs+ Listed Property Fund Quarterly 0.72% n/a n/a 0.20% NFS0209AU

Fixed Income Fixed Income

Premier Fixed Income Low Medium
75% UBS Australia Composite Bond Index and 
25% Barclays Capital Global Aggregate Index 
(hedged into AUD)

3 yrs+ Premier Fixed Income Quarterly 0.48% n/a n/a 0.15% PPL0114AU

Absolute Return Absolute Return

Global Tactical Asset Allocation Very High Very High UBS (Australian) Bank Bill Index 3 yrs+ Global Tactical Asset Allocation Half-yearly 1.25%## n/a 20%~ 0.25% PPL0007AU

Minimum transaction amounts

The total minimum initial investment amount (and minimum holding) in the 
Professional Selection funds is $20,000. The minimum additional investment 
amount and minimum withdrawal amount is $5,000.  The minimum amount for 
switching between funds is $10,000. The minimum transaction amounts may be 
allocated across multiple funds.

If a redemption request results in you holding less than the minimum balance across 
all your Professional Selection funds, we may treat your redemption request as 
being for the whole of your investment in the Professional Selection funds.

^ The management fee may be wholly or partially rebated where permitted under ASIC policy. Refer to page 41 for details. 
~ See page 38 for details of the performance fee calculation.
* After allowing for the receipt of reduced input tax credits of 75% of the GST paid.
** See page 40 for further details in relation to stock borrowing and other prime broking fees.
# See page 37 for detailed information on management fees, page 40 for buy/sell spread, and page 43 for dollar examples of the impact of fees and charges on your investment.
## Excludes performance fee. Refer to page 38 for details.
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A guide to understanding the 
fund profiles

This PDS contains information designed to assist 
you and your financial adviser in selecting the most 
appropriate investment. The following pages outline 
the investment objective and strategy for each fund, 
as well as other key facts. This information has been 
divided between the following asset classes:

Australian equities•	
Listed property•	
Fixed income•	
Absolute return •	

Information about relative risk and relative return 
potential provided in the Fund Facts section of the 
Fund Profiles should be used as a guide only.

Fund profiles

Glossary

Below, we explain some of the key terms that may help you understand the 
investment descriptions on the following pages.

Absolute return:

The return that an asset achieves over a certain period of time; it considers 
appreciation or depreciation (expressed as a percentage) of the asset, which is 
usually a stock or a unit trust. Absolute return differs from relative return because 
it looks only at an asset’s return.

Active position:

A portfolio’s active position in a security refers to the extent to which the 
portfolio holds more, or less, of a security than its weighting in the Benchmark. 
For example, if a security comprises 5% of a portfolio, while comprising 3% of 
the portfolio’s Benchmark, the portfolio has an active overweight position of 
+2% in the security. If the portfolio did not invest in the security at all, then it 
would have an underweight active position of -3%.

Actively managed:

Each of our funds is actively managed, which means their objective is to 
outperform the return of their Benchmark. In contrast, passively managed funds 
aim to match or replicate the returns of their Benchmark.

Asset-backed securities (fixed income):

This is the packaging of an income stream from selected assets and the issuing 
of securities to investors backed by those assets. Asset-backed securities enable 
relatively illiquid instruments, for example mortgages, to be converted into 
marketable securities.

Benchmark:

The Benchmark for each fund is one or more indices against which investment 
performance is measured. It is the market index or indices for the asset class, or 
classes, in which each fund invests. A market index is a measure of movements 
in a sample of securities that make up an asset class. For example, the Australian 
Equities Fund’s performance is measured against the S&P/ASX 200 Accumulation 
Index – the fund’s Benchmark. If, in one year, the S&P/ASX 200 Accumulation 
Index returned 5% and the fund returned 8%, then the fund would have 
outperformed its Benchmark by 3%.

Coupon bonds (fixed income):

The term coupon bonds is used in this PDS to refer to debt securities issued by 
governments (Commonwealth and State) and the corporate sector.
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Derivatives:

Derivatives are financial instruments whose value is linked to 
or derived from changes in the value of an underlying security. 
Derivatives include futures and options. Derivatives, and their 
associated risks, are explained in greater detail on pages 31 to 34.

Duration:

The change in the value of a fixed income security that will result 
from a 1% change in interest rates.

Enhanced longs:

Enhanced long positions are held only in the High Growth Shares 
Fund and the Long/Short Equity Fund. This term refers to the 
shares in which the funds hold the largest overweight positions 
when compared to their Benchmark weighting, where the portfolio 
manager has the highest conviction and return expectation. 
Typically, the proceeds raised from short selling shares are directed 
into enhancing the size of select long positions.

Equity SPI contracts:

These are equity index futures contracts which provide exposure 
to the Australian share market (S&P/ASX 200 Index). Equity SPI 
contracts are traded on the Sydney Futures Exchange and represent 
a contract to buy or sell the underlying derivative at a specified 
price at a certain date in the future. Depending on the investment 
fund, Aviva Investors uses Equity SPI contracts to obtain equity 
exposure, hedge against investment risk and to indirectly enhance 
income.

High conviction funds:

Share holdings in high conviction funds are not constrained by 
index weightings, or by individual share and sector limits. Shares 
are selected based on the portfolio manager’s outlook and 
conviction in relation to a particular share. The Elite Opportunities 
Fund is a high conviction fund and generally invests in the shares 
identified by our Australian equities investment team as having the 
greatest investment potential for capital growth and/or income 
generation. 

High yield securities (fixed income):

These securities are issued by the corporate or private sector. They 
typically offer a higher yield than other types of fixed income 
securities (along with higher levels of risk) and may display certain 
characteristics of both shares and fixed income securities. 

High yield securities is a general term that includes securities such 
as higher yielding corporate bonds, convertible notes, converting 
preference shares, reset preference shares, exchangeable notes, 
credit linked notes, asset backed securities, structured credit 
securities and other income producing securities. These securities 
may be either unrated or lowly rated by a recognised rating agency, 
which may signify a higher level of credit risk.

Hybrid securities (fixed income):

These are fixed interest securities, such as convertible notes, issued 
by a company to a lender in return for cash. Generally the investor 
has the option of converting the security into ordinary shares 
in the issuing company at a prescribed price. Hybrid securities 
are attractive to some investors in that they may display certain 
properties of both shares and fixed interest securities.

Inflation-linked bonds (fixed income):

These are securities where the capital and/or interest payments are 
indexed in line with movements in inflation (as measured by the 
Consumer Price Index).

International fixed income (fixed income):

These are fixed income securities issued by overseas governments, 
corporates and other asset-backed securities (for further 
information on asset-backed securities, please refer to the 
explanation on the previous page).

Investment objective and strategy:

The investment objective and strategy section of each Fund Profile 
outlines the investment objective that the fund aims to achieve 
before fees over its recommended investment timeframe. This 
section also provides information as to how the fund aims to 
achieve its objective.

Leverage:

Leverage, or gearing, involves the use of derivatives or borrowings, 
to increase the potential return of an investment. It is important to 
note that leverage magnifies both gains and losses.

Long positions:

Long positions refer to actually owning shares in the expectation 
that their price will rise. Holding a long position is the opposite of 
holding a short position.

Over the counter (OTC):

OTC trading is to trade financial instruments such as stocks, 
bonds, commodities or derivatives directly between two parties. 
It is contrasted with exchange trading, which occurs via facilities 
constructed for the purpose of trading such as futures exchanges or 
stock exchanges.

Ordinary and preference shares:

Ordinary shares are securities that represent an ownership interest 
in a company. If the company has also issued preference shares, 
both these shares and ordinary shares have ownership rights. The 
preference shareholder is normally entitled to a fixed dividend only, 
but has prior claim on dividends and, in the event of liquidation, 
assets. Ordinary shareholders assume greater risk, but can generally 
exercise greater control through voting rights and may gain the 
greater reward in the form of dividends and capital appreciation. 
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Relative return potential:

Relative return potential refers to the expected level of return of 
a particular fund over the recommended minimum investment 
timeframe relative to other asset classes. A fund classified as having 
a “very high” relative return potential is expected to provide returns 
well above the rate of inflation, while a fund classified as having a 
“low” relative return potential is only expected to provide returns 
in line with the rate of inflation. Returns can consist of capital gains 
or income distribution, or a combination of both. A higher level 
of expected return is generally accompanied by a higher level of 
risk. Please note there is no guarantee that any fund will provide a 
certain level of return.

Relative risk:

Relative risk refers to the volatility of returns. Generally the 
higher the level of volatility, the greater the chance of a negative 
return, particularly in the short term. A fund classified as having 
“very high” relative risk has a much greater chance of having a 
negative return in any one year than a fund classified as “low” 
risk. Investments in equities are generally considered riskier than 
investments in fixed income. It is generally accepted that a higher 
level of potential return is accompanied by a higher level of risk.

Short selling:

Short selling (also known as taking a short position) is an 
investment technique used in the High Growth Shares Fund and 
Long/Short Equity Fund. These funds have the ability to take short 
positions in shares that we expect to fall in price or underperform 
the Benchmark. When we short sell a share, we anticipate taking 
advantage of declines in the price of that share by selling the 
share at one price, and then aiming to buy back that share at a 
subsequent lower price. The difference between the higher sale 
price and lower purchase price is a profit for the fund (provided all 
the costs associated with the transaction are also recouped).

However, if the subsequent purchase price is higher than the 
initial short selling price then the fund will incur a loss equal to the 
amount by which the purchase price exceeds the short selling price 
(plus any associated transaction costs).

The share which is short sold in this way is usually not owned by the 
fund, but is borrowed from a prime broker in consideration for a 
borrowing fee and after the fund deposits cash, or other collateral, 
with the prime broker equal to the value of the borrowed share 
(generally known as ‘covered short selling’). The risks associated 
with short selling are explained on page 34.

Tactical asset allocation (TAA):

TAA is an investment strategy that attempts to exploit short term 
market inefficiencies by establishing positions in an assortment of 
markets with a goal to profit from relative movements across those 
markets. This top-down strategy focuses on general movements in 
the market rather than on performance of individual securities.

Tracking error:

Tracking error is commonly used to monitor and measure how 
closely the returns from funds (particularly equities funds) follow 
their Benchmark returns. The higher the tracking error, the greater 
the variation between the funds’ returns and those of their 
Benchmarks (positive or negative). 

Yield curve:

A graph of the yield to maturity as a function of the time to 
maturity.

Volatility:

Volatility is a common way to measure the risk of an asset. The more 
volatile an investment, the greater the chance that the actual return 
will be different to the expected return and therefore, the higher the 
risk. 
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Aviva Investors Australian Equities Fund

Investment objective and strategy

The fund’s objective is to outperform the S&P/ASX 200 
Accumulation Index over a rolling five year period by investing in a 
diversified portfolio of Australian shares. 

The fund typically invests in between 30 and 50 companies, across 
a broad range of industries, that we believe are undervalued in 
the expectation they will move up to what we believe to be their 
fundamental value over the longer term. 

The fund is actively managed and has a tracking error of up to 4% 
per annum. This indicates that its returns may be volatile when 
compared with the Benchmark return. 

Investor profile

This fund is designed for investors who wish to benefit from the 
long term capital gains available from share investments and who 
are comfortable with fluctuations in capital value in the short to 
medium term. Accordingly, the fund has a recommended long-term 
investment horizon of at least five years.

Fund facts

Inception of fund: 3 July 19951

Fund size at 31 December 2009: $126.4m

Benchmark: S&P/ASX 200 Accumulation Index

Investment timeframe: At least 5 years

Relative risk*: High

Relative return: High 

Investment guidelines and ranges

Minimum
Benchmark 
Allocation

Maximum
As at 31 
Dec 2009

Australian shares 90% 100% 100% 99%

Cash/short-term 
securities

0% 0% 10% 1%

Investment returns 
Performance to 31 December 2009

Period
1 year

%
3 years
% p.a.

5 years
% p.a.

Since 
inception 

% p.a. 

Gross return 38.6 2.5 10.6 11.9

Benchmark return 37.0 -0.7 8.4 10.6

Excess return 1.6 3.2 2.2 1.3

Net return2 37.4 1.6 9.6 10.9

Gross return vs Benchmark return
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Past performance is provided for informational purposes only and is not a guide to, indication or forecast of future performance. 
* For an explanation of the risks relevant to an investment in this fund, please refer to pages 30 to 35.
To obtain up-to-date performance information, please contact our Investor Services team toll free on 1800 671 849 or visit our website at www.avivainvestors.com.au 
1  This is the inception date of the Portfolio Partners Australian Equities Trust, which is the former name of the Aviva Investors Australian Equities Fund. 
2 Net returns are calculated using exit unit prices, assuming that all distributions are reinvested and are net of ongoing fees and expenses.
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Aviva Investors Australian Resources Fund

Fund facts

Inception of fund: 3 March 20081

Fund size at 31 December 2009: $5.6m

Benchmark:
S&P/ASX 300 Resources Accumulation 
Index

Investment timeframe: At least five years

Relative risk*: Very high 

Relative return: High – Very High

Investment guidelines and ranges

Minimum
Benchmark 
Allocation

Maximum
As at 31 
Dec 2009

Australian shares 90% 100% 100% 99%

Cash/short-term 
securities

0% 0% 10% 1%

Investment returns 
Performance to 31 December 2009

Period
1 year

%
3 years
% p.a.^

5 years
% p.a.^

Since 
inception 

% p.a. 

Gross return 51.5 - - 0.2

Benchmark return 46.7 - - -3.3

Excess return 4.8 - - 3.5

Net return2 49.2 - - -1.1

Gross return vs Benchmark return

Past performance is provided for informational purposes only and is not a guide to, indication or forecast of future performance. 
* For an explanation of the risks relevant to an investment in this fund, please refer to pages 30 to 35.
To obtain up-to-date performance information, please contact our Investor Services team toll free on 1800 671 849 or visit our website at www.avivainvestors.com.au 
^ No historical data is available.
1  This is the inception date of the Portfolio Partners Australian Resources Trust, which is the former name of the Aviva Investors Australian Resources Fund. 
2 Net returns are calculated using exit unit prices, assuming that all distributions are reinvested and are net of ongoing fees and expenses. 
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Investment objective and strategy

The fund’s objective is to outperform the S&P/ASX 300 Resources 
Accumulation Index by 2.5% over a rolling five year period by 
investing in a diversified portfolio of resources shares listed on the 
Australian Securities Exchange (ASX). 

The fund’s investment mix reflects a multi-sector approach, 
drawing together the best opportunities in the Oil/Energy, Metals/
Mining and Small Cap/Agricultural sectors. Weightings between 
sectors will vary depending on market conditions. 

The fund typically invests in between 20 and 30 resources 
companies that we believe are undervalued in the expectation they 
will move up to what we believe to be their fundamental value over 
the longer term. 

The fund is actively managed and has a tracking error of up to 5% 
per annum. This indicates that its returns may be volatile when 
compared with the Benchmark return. 

Investor profile

Investments in the resources sector may be riskier than investments 
in a broader range of shares, and the fund’s returns may be very 
volatile. The fund may suit investors who can accept higher risk in 
exchange for the potential opportunity to earn greater returns.
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Aviva Investors Dividend Builder

Investment objective and strategy

The fund’s primary objective is to regularly deliver higher levels of 
dividend income on a tax effective basis, relative to the S&P/ASX 
200 Industrials Accumulation Index. The fund’s other objective is to 
achieve moderate capital growth in a tax efficient manner.

The fund’s strategy is to invest in a diversified portfolio of high 
yielding Australian shares that will grow their dividends over time, 
with an emphasis on securing franked income and minimising share 
turnover to keep net realised capital gains low. Our investment 
process will generally select and invest in shares with a dividend 
yield return that is in the top quartile of the S&P/ASX 200 
Industrials Accumulation Index. 

We aim to achieve a total return that will be greater than the 
Benchmark when measured over the long-term. The focus on 
income producing investments means that it is likely that returns 
from this fund will vary significantly from the Benchmark return on 
a year-by-year basis.

Investor profile

Dividend Builder is designed for investors seeking a stable, tax 
effective income stream through participating in the Australian 
sharemarket and investing in companies providing dividend growth. 
It may also act as an income stabiliser in investment portfolios, 
especially during shifting or uncertain markets.

Fund facts

Inception of fund: 6 September 20051

Fund size at 31 December 2009: $24.7m

Benchmark:
S&P/ASX 200 Industrials Accumulation 
Index

Investment timeframe: At least 5 years

Relative risk*: High

Relative return: High 

Investment guidelines and ranges

Minimum
Benchmark 
Allocation

Maximum
As at 31 
Dec 09

Australian shares 90% 100% 100% 99%

Cash/short-term 
securities

0% 0% 10% 1%

Investment returns 
Performance to 31 December 2009

Period
1 year

% 
3 years
% p.a.

5 years
% p.a.^

Since 
inception 

% p.a. 

Gross return 38.9 -2.3 - 4.8

Benchmark return2 33.8 -4.3 - 3.9

Excess return 5.1 2.0 - 0.9

Net return3 38.1 -2.9 - 4.2

Gross return vs Benchmark return
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Past performance is provided for informational purposes only and is not a guide to, indication or forecast of future performance. 
* For an explanation of the risks relevant to an investment in this fund, please refer to pages 30 to 35.
To obtain up-to-date performance information, please contact our Investor Services team toll free on 1800 671 849 or visit our website at www.avivainvestors.com.au 
^ No historical data is available.
1  This is the inception date of the Portfolio Partners Dividend Builder, which is the former name of the Aviva Investors Dividend Builder. 
2 The Benchmark return is calculated using the S&P/ASX200 Industrials Accumulation Index since inception date. On 1 February 2006, the Benchmark changed from the S&P/ASX 200 Accumulation 
Index to the S&P/ASX 200 Industrials Accumulation Index.
3 Net returns are calculated using exit unit prices, assuming that all distributions are reinvested and are net of ongoing fees and expenses. 
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Aviva Investors Elite Opportunities Fund

Investment objective and strategy

The Elite Opportunities Fund is a high conviction investment 
fund. The fund’s objective is to outperform the S&P/ASX 200 
Accumulation Index by 4% per annum over a rolling five year 
period by investing in an actively managed and highly concentrated 
portfolio of Australian shares.

The fund takes large positions in a concentrated portfolio of less 
than 30 companies. Generally 80% of this portfolio will be invested 
in companies we have identified as having the potential to offer 
significant long-term value; the remaining 20% is invested in 
shorter-term opportunities.

Investor profile

Due to its concentrated nature the fund’s returns may be quite 
volatile compared with the Benchmark return. As such, the fund 
may suit investors who are willing to accept a higher level of risk in 
exchange for the opportunity to earn potentially greater returns.

Fund facts

Inception of fund: 18 November 20021

Fund size at 31 December 2009: $39.8m

Benchmark: S&P/ASX 200 Accumulation Index

Investment timeframe: At least 5 years

Relative risk*: High – Very High

Relative return: High – Very High

Investment guidelines and ranges

Minimum
Benchmark 
Allocation

Maximum
As at 31 
Dec 09

Australian shares 95% 100% 100% 99%

Cash/short-term 
securities

0% 0% 5% 1%

Investment returns 
Performance to 31 December 2009

Period
1 year

%
3 years
% p.a.

5 years
% p.a.

Since 
inception 

% p.a. 

Gross return 44.5 4.9 12.1 16.2

Benchmark return 37.0 -0.7 8.4 11.7

Excess return 7.5 5.6 3.7 4.5

Net return2 43.1 4.1 11.3 15.2

Gross return vs Benchmark return
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Past performance is not a guide to or indication of future performance.
* For an explanation of the risks relevant to an investment in this fund, please refer to pages 30 to 35.
To obtain up-to-date performance information, please contact our Investor Services team toll free on 1800 671 849 or visit our website at www.avivainvestors.com.au 
1 This is the inception date of the Portfolio Partners Elite Opportunities Trust, which is the former name of the Aviva Investors Elite Opportunities Fund. 
2 Net returns are calculated using exit unit prices, assuming that all distributions are reinvested and are net of ongoing fees and expenses. 
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 Aviva Investors High Growth Shares Fund

Investment objective and strategy

The fund’s objective is to outperform the S&P/ASX 200 
Accumulation Index by 5% per annum over a rolling five year 
period by investing in a diversified portfolio of Australian shares. 
It uses a range of investment techniques (such as short selling, 
enhanced long positions and active trading) aimed at providing 
investors with the opportunity to enhance returns. 

The fund can hold short positions in shares totalling up to 25% of 
the value of the fund’s net assets. The fund can use the proceeds 
from short selling to make additional investments in other shares 
up to 25% of the value of the fund’s net assets (enhanced long 
positions) enabling the fund to have a gross market exposure 
up to a maximum of 150% (please refer to page 34 for further 
information). Using these techniques the fund is also known as a 
125/25 long/short fund. 

The techniques of enhanced longs and short selling are explained 
on pages 16 and 17. We apply additional parameters to help 
manage the risks involved with these investment techniques, which 
are detailed further on pages 30 to 34.

Investor profile

The fund is actively managed and its returns may be volatile when 
compared with the Benchmark return. As such, it may suit investors 
who are willing to accept higher risk in exchange for the potential 
opportunity to earn greater returns.

Fund facts
Inception of Professional Selection 
class#:

7 December 19991

Fund size at 31 December 2009: $1.4bn

Benchmark: S&P/ASX 200 Accumulation Index

Investment timeframe: At least 5 years

Relative risk*: High – Very High

Relative return: High – Very High

Investment guidelines and ranges

Minimum
Benchmark 
Allocation

Maximum
As at 31 
Dec 09

Australian shares 90% 100% 100% 99%

Cash/short-term 
securities

0% 0% 10% 1%

Investment returns 
Performance to 31 December 2009

Period
1 year

%
3 years
% p.a.

5 years
% p.a.

Since 
inception 

% p.a. 

Gross return 45.7 7.5 12.9 15.6

Benchmark return 37.0 -0.7 8.4 8.9

Excess return 8.7 8.2 4.5 6.7

Net return2 43.5 6.1 11.5 13.7

Gross return vs Benchmark return

Past performance is provided for informational purposes only and is not a guide to, indication or forecast of future performance. 
* For an explanation of the risks relevant to an investment in this fund, please refer to pages 30 to 35.
To obtain up-to-date performance information, please contact our Investor Services team toll free on 1800 671 849 or visit our website at www.avivainvestors.com.au
1 This is the inception date of the Portfolio Partners High Growth Shares Trust, which is the former name of the Aviva Investors High Growth Shares Fund. 
2 Net returns are calculated using exit unit prices, assuming that all distributions are reinvested and are net of ongoing fees and expenses. 
# There are multiple classes of units in the High Growth Shares Fund. Investors that acquire units in the High Growth Shares Fund under this PDS will acquire units in the Professional Selection class.
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Investment objective and strategy

The fund’s objective is to significantly outperform its Benchmark 
over the recommended investment timeframe by investing in a 
diversified portfolio of Australian shares. 

The fund has a ‘blended’ Benchmark (75% S&P/ASX 200 
Accumulation Index and 25% UBS Australian Bank Bill Index) 
providing it with the flexibility to have a lower net market exposure 
than most other long/short funds.

The fund can hold short positions in shares totalling up to 50% of 
the value of the fund’s net assets. The fund can use the proceeds 
from short selling to make additional investments in other shares 
up to 50% of the value of the fund’s net assets (enhanced long 
positions) enabling the fund to have a gross market exposure 
up to a maximum of 200% (please refer to page 34 for further 
information).

It uses a range of sophisticated investment techniques to provide 
investors with the opportunity to enhance returns. Techniques such 
as short selling, enhanced long positions and active trading may be 
used within the fund, but always within risk-managed parameters.

The techniques of enhanced longs and short selling are explained 
on pages 16 and 17. We apply additional guidelines to help manage 
the risks involved with these investment techniques, which are 
detailed further on pages 30 to 34.

Investor profile

The fund is actively managed and its returns may be volatile when 
compared with the Benchmark return. As such, it may suit investors 
who are willing to accept higher risk in exchange for the potential 
opportunity to earn greater returns. Given its flexibility to have a 
lower net market exposure than most other long/short funds due 
to its relatively high maximum cash weighting, it is expected that 
the fund’s returns will be less volatile than other long/short funds, 
with less upside and less downside risk.

Aviva Investors Long/Short Equity Fund

Fund facts

Inception of fund: 25 August 20041

Fund size at 31 December 2009: $93.6m

Benchmark:
75% S&P/ASX 200 Accumulation 
Index and 25% UBS (Australian) Bank 
Bill Index

Investment timeframe: At least 5 years

Relative risk*: High

Relative return: High 

Investment guidelines and ranges

Minimum
Benchmark 
Allocation

Maximum
As at 31 
Dec 09

Australian shares 50% 75% 100% 82%

Cash/short-term 
securities

0% 25% 50% 18%

Investment returns 
Performance to 31 December 2009

Period
1 year

%
3 years
% p.a.

5 years
% p.a.^

Since 
inception 

% p.a. 

Gross return 37.1 9.8 14.6 16.7

Benchmark return2 28.1 1.6 9.8 12.2

Excess return 9.0 8.2 4.8 4.5

Net return3 35.0 8.2 13.3 15.5

Gross return vs Benchmark return

Past performance is provided for informational purposes only and is not a guide to, indication or forecast of future performance. 
* For an explanation of the risks relevant to an investment in this fund, please refer to pages 30 to 35.
To obtain up-to-date performance information, please contact our Investor Services team toll free on 1800 671 849 or visit our website at www.avivainvestors.com.au
^ No historical data is available.
1 This is the inception date of the Portfolio Partners Institutional Long/Short Trust, which is the former name of the Aviva Investors Long/Short Equity Fund. The Aviva Investors Long/Short Equity 
Fund was also previously known as the Portfolio Partners Long/Short Equity Trust.
2 The Benchmark return is calculated using the weighted returns of each sub component.
3 Net returns are calculated using exit unit prices, assuming that all distributions are reinvested and are net of ongoing fees and expenses. 
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Aviva Investors Small Companies Fund

Investment objective and strategy

The fund’s objective is to outperform the S&P/ASX Small Ordinaries 
Accumulation Index by 5% per annum over a rolling five year 
period by investing in a diversified portfolio of Australian smaller 
companies.

The fund typically invests in up to 60 smaller companies outside 
the S&P/ASX 100 Index3. The fund can significantly outperform or 
underperform its Benchmark, particularly over shorter timeframes 
such as one year. Similar to other small company funds, the fund 
should be considered a high risk investment, with the potential for 
large investment returns or losses.

Investor profile

The fund may be suitable, as part of a broadly diversified 
investment portfolio, for investors seeking higher returns than large  
cap Australian equities over timeframes greater than five years and 
who are able to take higher levels of risk.

Fund facts

Inception of Professional Selection 
class#:

19 November 19991

Fund size at 31 December 2009: $67.3m

Benchmark:
S&P/ASX Small Ordinaries 
Accumulation Index

Investment timeframe: At least 5 years

Relative risk*: High – Very High

Relative return: High – Very High

Investment guidelines and ranges

Minimum
Benchmark 
Allocation

Maximum
As at 31 
Dec 09

Australian shares 80% 100% 100% 98%

Cash/short-term 
securities

0% 0% 20% 2%

Investment returns 
Performance to 31 December 2009

Period
1 year

% 
3 years
% p.a.

5 years
% p.a.

Since 
inception 

% p.a. 

Gross return 76.5 4.9 14.3 14.1

Benchmark return 57.4 -4.8 6.7 6.5

Excess return 19.1 9.7 7.6 7.6

Net return2 74.7 3.9 13.2 13.0

Gross return vs Benchmark return

Past performance is provided for informational purposes only and is not a guide to, indication or forecast of future performance.
* For an explanation of the risks relevant to an investment in this fund, please refer to pages 30 to 35.
To obtain up-to-date performance information, please contact our Investor Services team toll free on 1800 671 849 or visit our website at www.avivainvestors.com.au
1  This is the inception date of the Portfolio Partners Emerging Shares Trust, which is the former name of the Aviva Investors Small Companies Fund. 
2 Net returns are calculated using exit unit prices, assuming that all distributions are reinvested and are net of ongoing fees and expenses. 
3 We may exercise our discretion to continue to maintain our allocation to a company for up to 12 months after it has entered the S&P/ASX 100 Index. This provides us with the flexibility to sell 
the fund’s shareholding at what we consider to be the most opportune time.
# There are multiple classes of units in the Small Companies Fund. Investors acquiring units in the Small Companies Fund under this PDS will acquire units in the Professional Selection class.
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Aviva Investors Sustainable Investment Fund

Investment objective and strategy

The fund’s objective is to outperform the S&P/ASX 200 
Accumulation Index over a rolling five year period.  The fund invests 
in a diversified portfolio of Australian shares selected after having 
undertaken systematic sustainability and financial research.

We believe sustainability is a core investment issue to be considered 
when valuing a company. Our research shows that sustainability 
issues are at the centre of operational risk management for 
senior management and boards. Accordingly we adopt a holistic 
approach, integrating sustainability research into traditional 
financially-oriented analysis of:

the potential long term future value of a company•	
its strategies for achieving that potential value •	
internal and external risks to successful execution of the •	
strategy; and
a company’s ability to mitigate these risks. •	

The fund invests in companies we identify as being undervalued by 
the market after combining analysis of environmental, social and 
governance (ESG) issues with financial analysis.  

The fund typically invests in approximately 30 companies.  The fund 
is actively managed and typically has a tracking error in the range 
of 2.5% to 5% per annum. The fund is expected to have a low 
level of share turnover and associated transaction costs, and aims 
to achieve capital growth in a tax efficient manner.

Investor profile

The fund is suited to investors who believe that a holistic 
approach should be taken when investment decisions are made, 
incorporating both financial and ESG factors. As ESG factors 
typically have a longer duration before their impact is realised, the 
fund is suited to investors willing to invest for the long term. Due to 
this approach we anticipate lower levels of share turnover than is 
typically found in other actively managed Australian equity funds.

Fund facts

Inception of fund: 16 February 20061

Fund size at 31 December 2009: $17.5m

Benchmark: S&P/ASX 200 Accumulation Index

Investment timeframe: At least 5 years

Relative risk*: High

Relative return: High

Investment guidelines and ranges

Minimum
Benchmark 
Allocation

Maximum
As at 31 
Dec 09

Australian shares 90% 100% 100% 98%

Cash/short-term 
securities

0% 0% 10% 2%

Investment returns 
Performance to 31 December 2009

Period
1 year

% 
3 years
% p.a.

5 years
% p.a.^

Since 
inception 

% p.a. 

Gross return 38.8 4.3 - 6.7

Benchmark return2 37.0 -0.8 - 4.8

Excess return 1.8 5.1 - 1.9

Net return3 37.7 3.5 - 5.8

Gross return vs Benchmark return

Past performance is provided for informational purposes only is not a guide to, indication or forecast of future performance. 
* For an explanation of the risks relevant to an investment in this fund, please refer to pages 30 to 35.
To obtain up-to-date performance information, please contact our Investor Services team toll free on 1800 671 849 or visit our website at www.avivainvestors.com.au
^ No historical data is available. 
1  This is the inception date of the Portfolio Partners Long/Short Sustainability Trust, which is the former name of the Aviva Investors Sustainable Investment Fund. 
2 On 29 September 2008, the Benchmark changed from the S&P/ASX 300 Accumulation Index to the S&P/ASX 200 Accumulation Index.
3 Net returns are calculated using exit unit prices, assuming that all distributions are reinvested and are net of ongoing fees and expenses.
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 Aviva Investors Listed Property Fund

Investment objective and strategy

The fund’s objective is to outperform the S&P/ASX 200 A-REIT 
Accumulation Index over a rolling five year period by investing in 
a diversified portfolio of Australian listed property and property 
related securities.

The fund primarily invests in property securities and property 
related securities (such as property funds management and 
infrastructure, where the income and assets are property related in 
nature) that are listed (or are about to be listed) on the Australian 
Securities Exchange.

The fund is actively managed and aims to add value by identifying 
securities that we believe are undervalued in the expectation that 
they will move up to what we believe to be their fundamental value 
over the longer term.

Investor profile

The fund is designed for investors who wish to benefit from the 
returns and diversification benefits provided by listed property and 
property related securities.

Returns from listed property can comprise both distribution of 
income and capital growth, and are mainly derived from the fund’s 
investments in listed securities. These securities typically own direct 
property assets (in Australia and overseas) and/or property related 
businesses such as funds management and development and 
construction. 

Due to the nature of the fund investors should be comfortable with 
potential fluctuations in capital values in the short to medium-term.

Fund facts

Inception of Professional Selection 
class#:

28 February 19941

Fund size at 31 December 2009: $24.0m

Benchmark:
S&P/ASX 200 A-REIT Accumulation 
Index2

Investment timeframe: At least 5 years

Relative risk*: High

Relative return: High

Investment guidelines and ranges

Minimum
Benchmark 
Allocation

Maximum
As at 31 
Dec 09

Australian shares 90% 100% 100% 98%

Cash/short-term 
securities

0% 0% 10% 2%

Investment returns 
Performance to 31 December 2009

Period
1 year

%
3 years
% p.a.

5 years
% p.a.

Since 
inception 

% p.a. 

Gross return 8.8 -17.4 -3.0 7.5

Benchmark return 7.9 -23.1 -7.3 5.8

Excess return 0.9 5.7 4.3 1.7

Net return3 8.0 -18.0 -3.7 6.7

Gross return vs Benchmark return

Past performance is provided for informational purposes only and is not a guide to, indication or forecast of future performance.
* For an explanation of the risks relevant to an investment in this fund, please refer to pages 30 to 35.
To obtain up-to-date performance information, please contact our Investor Services team toll free on 1800 671 849 or visit our website at www.avivainvestors.com.au
1  This is the inception date of the Portfolio Partners Listed Property Trust, which is the former name of the Aviva Investors Listed Property Fund. 
2 The S&P/ASX 200 A-REIT Accumulation Index was previously known as the S&P/ASX 200 Property Accumulation Index 
3 Net returns are calculated using exit unit prices, assuming that all distributions are reinvested and are net of ongoing fees and expenses. 
# There are multiple classes of units in the Listed Property Fund. Investors acquiring units in the Listed Property Fund under this PDS will acquire units in the Professional Selection class.
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Aviva Investors Premier Fixed Income Fund

Investment objective and strategy
The fund’s objective is to outperform its Benchmark over a rolling 
three year period by investing in a broadly diversified portfolio of 
fixed income securities (both Australian and international). 

The Australian fixed income component includes coupon bonds 
(Australian Commonwealth, semi-government and corporate 
bonds), and inflation-linked bonds (see pages 15 to 17 for an 
explanation).

In addition, we seek to enhance returns and improve diversification 
by including allocations to both high yield and global fixed income 
securities.

The fund’s exposure to high yield securities will be predominately to 
high yielding corporate debt, but may also include convertible notes 
and preference shares (see pages 15 to 17 for an explanation). 
The global fixed income allocation may include exposure to 
government, corporate and other asset backed securities. 

Exposure to high yield and global fixed income securities may be 
achieved via investment into funds managed by Aviva Investors5. 
Where an Aviva Investors fund invests in another fund managed by 
us, we do not obtain another management fee.

Investor profile
The Premier Fixed Income Fund is suitable for investors looking 
for a sophisticated fixed income product, with a diverse portfolio 
providing both domestic and global exposure, and greater 
opportunities to generate above Benchmark returns. The fund is 
designed to provide investors predominantly with income, along 
with some capital growth over the medium to long-term.  

Investors should be aware that while fixed income investments 
are generally less risky than equity investments, the fund will be 
exposed to changes in interest rates because it holds bonds. Rises 
in interest rates lower the value of a bond, and hence the value 
of the fund. The fund is also subject to credit risk. As such, it may 
suit investors who are willing to accept slightly higher levels of risk 
in exchange for the potential opportunity to earn slightly higher 
returns.

Fund facts

Inception of Professional Selection 
class#:

31 May 20001

Fund size at 31 December 2009: $146.0m

Benchmark:
75% UBS Australia Composite Bond 
Index and 25% Barclays Capital Global 
Aggregate Index (hedged into A$)

Investment timeframe: At least 3 years

Relative risk*: Low 

Relative return: Medium 

Investment guidelines and ranges

Minimum
Benchmark 
Allocation

Maximum
As at 31 
Dec 09

Australian fixed income
Coupon bonds
Inflation-linked bonds

30%
  0%
  0%

75%
75%

-

100%
100%
  20%

64.2%
64.2%
     0%

High yield securities   0% 0%   20% 10.4%

Global bonds   0% 25%  50% 24.3%

Cash/short-term 
securities2   0%   0%  20%    1.1%

Investment returns 
Performance to 31 December 2009

Period
1 year

%
3 years
% p.a.

5 years
% p.a.

Since 
inception 

% p.a. 

Gross return 5.2 6.7 6.2 6.8

Benchmark return3 3.4 7.1 6.2 6.7

Excess return 1.8 -0.4 0.0 0.1

Net return4 4.7 6.3 5.8 6.5

Gross return vs Benchmark return

Past performance is provided for informational purposes only and is not a guide to, indication 
or forecast of future performance.
* For an explanation of the risks relevant to an investment in this fund, please refer to pages 
30 to 35.
To obtain up-to-date performance information, please contact our Investor Services team toll 
free on 1800 671 849 or visit our website at www.avivainvestors.com.au
1  This is the inception date of the Portfolio Partners Premier Fixed Income Trust, which is the 
former name of the Aviva Investors Premier Fixed Income Fund. 
2 This allocation to cash does not include cash held as part of the other sub-components for 
stock selection purposes.
3 The Benchmark return is calculated using the weighted returns of each sub component. On 
29 September 2008, the Benchmark changed from 75% UBS Australia Composite Bond Index 
and 25% JP Morgan Global Government Bond Index (hedged into A$) to 75% UBS Australia 
Composite Bond Index and 25% Barclays Capital Global Aggregate Index (hedged into A$).
4 Net returns are calculated using exit unit prices, assuming that all distributions are reinvested 
and are net of ongoing fees and expenses. 
5 Where an Aviva Investors fund invests in another fund managed by us or a related entity, 
we do not obtain another management fee. Other fees, such as audit, accounting, custodian 
fees, investor reporting costs, compliance costs and performance fees, may be indirectly 
incurred and are reflected in the ICR for the year (see page 42).
# There are multiple classes of units in the Premier Fixed Income Fund. Investors acquiring 
units in the Premier Fixed Income Fund under this PDS will acquire units in the Professional 
Selection class.
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Aviva Investors Global Tactical Asset Allocation Fund

Investment objective and strategy

The fund’s objective is to provide investors with a positive absolute 
return in all market conditions. The aim of the fund is to generate 
long term capital appreciation and income by implementing active 
positions in a diversified range of assets including cash, equities, 
bonds, currencies, property and commodities.

The fund follows a tactical asset allocation (TAA) strategy which 
seeks to evaluate the attractiveness of the range of asset classes 
across all regions and countries, and to position a portfolio to 
benefit from short term pricing inefficiencies.  Exposure to each 
of the asset classes will be generated primarily through the 
purchase and sale of financial derivative instruments such as futures 
contracts, options, swaps and foreign exchange contracts, each of 
which may be traded either through recognised exchanges or via 
the over-the-counter (OTC) market. 

The fund may take both, long and covered short positions, through 
the use of cash settled financial derivative instruments. The fund’s 
long positions will be sufficiently liquid to cover at all times the 
fund’s obligations arising from its short positions. These terms are 
further explained in the Glossary section on pages 15 to 17.

Investor profile

The fund is designed to suit medium to long term investors. The 
fund can be used as an overlay to an existing diversified portfolio 
for investors seeking to add additional return without altering 
their asset allocation. Additionally, low levels of correlation with 
traditional asset classes makes the fund a diversifying source of 
return capable of improving a balanced portfolio’s risk-return 
characteristics.

Investors should be aware that the fund’s investment strategies 
employ leverage. Leverage, or gearing, involves the use of 
derivatives or borrowings to increase the potential return of an 
investment. It is important to note that leverage magnifies both 
gains and losses. Derivatives can be used to reduce risk and can 
act as a hedge against adverse movements in a particular market 
and/or in the underlying asset. Derivatives can also be used to gain 
exposure to assets and markets.

Please refer to the Risk Management section on pages 30 to 35 for 
further details.

Fund facts

Inception of fund: 14 December 2009

Fund size at 31 December 2009: $3.1m

Benchmark: UBS (Australian) Bank Bill Index

Investment timeframe: At least 3 years

Relative risk*: Very High

Relative return: Very High

Investment guidelines and ranges

Minimum
Benchmark 
Allocation

Maximum
As at 31 
Dec 09

TAA units# 95% 100% 100% 100%

Cash/short-term 
securities

0% 0% 5% 0%

Investment returns 
Performance to 31 December 2009

Period
1 year

%^
3 years
% p.a.^

5 years
% p.a.^

Since 
inception 

% p.a. 

Gross return - - - -

Benchmark return - - - -

Excess return - - - -

Net return - - - -

* For an explanation of the risks relevant to an investment in this fund, please refer to pages 30 to 35.
To obtain up-to-date performance information, please contact our Investor Services team toll free on 1800 671 849 or visit our website at www.avivainvestors.com.au 
^ No historical data is available. 
# To implement its investment strategy, the Aviva Investors Global Tactical Asset Allocation Fund invests into another TAA fund managed by Aviva Investors. Where an Aviva Investors fund 
invests in another investment fund managed by us, we do not receive another management fee. Other fees, such as audit, accounting, custodian fees, investor reporting costs and compliance 
costs, may be indirectly incurred. These costs are reflected in the ICR for the year (see page 42). 
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Trust profiles

Risk management
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Risk management

Investment risks

A number of risks potentially affect the value of your 
investment and the distributions paid by the funds.

Financial markets can be volatile. It is important you 
recognise that the capital value of your investment 
can fall as well as rise and you may lose capital you 
have invested. Similarly, the distributions (income) 
you receive from your investment may be lower 
than expected, or there may be no distribution. 
Other potential outcomes include possible delays in 
withdrawing your investment and that the value of 
your investment may not keep pace with inflation.

There are no guarantees that the value of your 
investment will be maintained or that you will get a 
particular rate of return. Different levels of risk exist 
depending on the underlying asset classes in which 

Typical investment risks at a glance

Fund
Market 

Risk

Asset Risk
Derivative 

Risk
Currency 

Risk

Short 
Positions 

Risk

Other Fund 
Risks

Equities
Fixed 

Income
Listed 

Property

Australian Equities Fund • • • • •

Australian Resources Fund • • • •

Dividend Builder • • • • •

Elite Opportunities Fund • • • • •

High Growth Shares Fund • • • • • •

Long/Short Equity Fund • • • • • •

Small Companies Fund • • • • •

Sustainable Investment Fund • • • • •

Listed Property Fund • • • • •

Premier Fixed Income Fund • • • • • •

Global Tactical Asset Allocation Fund • • • • • • •

a fund invests and the strategies used to manage 
the various risks. In general, higher potential returns 
mean higher levels of risk, and lower potential 
returns mean lower levels of risk.

This means the higher the level of risk associated 
with a fund, the greater the potential volatility of 
returns and, therefore, the longer the investment 
time horizon that is generally recommended for that 
fund.

The recommended timeframe for investing in each 
fund, based on the risks associated with each fund, is 
noted on pages 12 and 13 of this PDS.  

Below is a summary of the types of risks associated 
with an investment in each fund.
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Market risk

Market risk is where an event has a negative effect on the value of 
financial markets in general. Examples include changes in economic 
or political conditions, or a downturn in general investor confidence.

Asset risk

Asset risk is where an asset class in which the fund invests declines 
in value, reducing the value of your investment. Overall risk can 
generally be reduced by diversifying investments within an asset 
class or between several asset classes. 

Different asset classes may be affected by different factors, and 
are generally associated with different levels of risk (or volatility). 
Based on the long term historical performance of each asset class, 
generally, equities have been more volatile than listed property 
securities, which in turn have been more volatile than fixed income 
securities.

The types of risk generally associated with each asset class are 
described below.

Equities 
The value of the sharemarket as a whole may decline for a variety 
of reasons, such as changes in investor confidence. In addition, 
a company’s share price or the dividends it pays may decline for 
reasons including; poor management, increasing competition, 
difficulties in its operations and decreasing demand for its 
products. 

Rising interest rates (or interest rate risk) can also have a negative 
impact on a company’s value due to higher borrowing costs and a 
lower valuation of its future earnings. 

Listed property
The main risks for listed property are that its underlying property 
investments may decline in value or fail to produce the expected 
level of rental income. Possible causes include poor management, 
a loss of tenants and increasing competition from other properties. 
Rising interest rates and the difficulty of obtaining funding can also 
have a negative impact on the value of listed property. 

Fixed income
Fixed income securities are typically subject to credit risk, where an 
issuer of credit (borrower) may not meet its obligations to make a 
payment of interest, a repayment of capital or some other financial 
obligation. Rising interest rates can also cause the value of fixed 
income securities to fall. These securities may also be subject to 
liquidity risk.

The Premier Fixed Income Fund may have exposure to high yielding, 
sub-investment grade securities (both unrated or low rated 
securities) which are considered to carry higher levels of credit risk. 
We aim to mitigate this risk by ensuring that exposures are well 
diversified and are limited to low maximum capital weights within 
the fund.

The absolute quantum of exposure within the Premier Fixed Income 
Fund to these securities is limited to a maximum of 20% of the 
total portfolio, and historically these assets have represented 
approximately 15% of the portfolio’s assets. The maximum exposure 
to fixed income securities from an individual sub-investment grade 
issuer is generally capped at 0.9% of the portfolio’s assets. 

Where the fund has exposure to hybrid securities there is the risk 
that at the time these convertible securities mature the assets 
which are issued on conversion may be of reduced value.

Cash
Historically the cash investments of the funds have enjoyed security 
of principal. However, there are circumstances in which extreme 
loss of liquidity in the markets in which the cash investments 
are traded could result in the loss of some of the principal. The 
cash investments of the fund may also be subject to credit risk in 
extreme circumstances.

Currency risk

Currency risk is where underlying assets of a fund are denominated in 
currencies other than the Australian dollar. Changes in the Australian 
dollar exchange rate will create gains or losses. The Premier Fixed 
Income Fund and the Global Tactical Asset Allocation Fund are the 
only Aviva Investors funds that may invest in assets denominated in 
foreign currencies. These assets are generally fully hedged back into 
Australian dollars with the aim of removing the currency risk. It may 
not be possible to perfectly hedge currency risk, leaving the funds with 
a small foreign currency exposure from time to time.

The Premier Fixed Income Fund and the Global Tactical Asset 
Allocation Fund may invest in international fixed income 
investments where the level of currency exposure is actively 
managed. Where this is the case these investments of the Premier 
Fixed Income Fund and the Global Tactical Asset Allocation Fund 
will be exposed to some currency risk.

Derivative risk

Derivatives are investments, the return on which is linked to or 
derived from changes in the value of an underlying security. 
The risk for derivatives is that losses may occur from adverse 
movements in the price of the underlying security. 

Derivatives may be used as a substitute for physical securities 
for the purposes of efficient portfolio management, reducing 
investment risk (hedging) and indirectly enhancing income. Each of 
these purposes is explained in further detail below.

Efficient portfolio management
Investments in derivatives enable an investment portfolio to be 
managed in a more efficient manner, particularly in relation to the 
management of cash levels. This is a practical issue relevant to the 
funds as it is not uncommon for an individual fund to receive a large 
cash inflow or be required to pay a large redemption. Investments 
in derivatives may be used by our Australian equities funds in the 
following ways.

Types of investment risk
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With a large cash inflow, a common strategy is to acquire Equity •	
SPI contracts to obtain equity exposure to ensure that the fund 
is not overweight in cash. This avoids the issue of market impact 
that can occur when attempting to buy physical shares in the 
market too quickly. Over the following trading days the portfolio 
manager can reverse the long Equity SPI contract position and 
use the cash proceeds to buy physical shares as the best buying 
opportunities arise.
For large redemptions the fund can efficiently raise funds by •	
selling Equity SPI contracts. This is done by either unwinding 
current long Equity SPI contract positions or taking a short 
Equity SPI contract position. Selling the Equity SPI contracts will 
raise the necessary cash quickly and will not force the fund to 
immediately sell down physical shares. This means the fund 
can avoid causing market impact which may negatively affect 
the fund’s performance. Over the subsequent trading days the 
portfolio manager can reverse the short Equity SPI contract 
position while selling down physical shares as the best selling 
opportunities arise.

For our Premier Fixed Income Fund, derivatives such as government 
bond futures may be used for portfolio management purposes such 
as asset allocation implementation. 

Reducing asset risk
Another key reason for investing in derivatives as a portfolio 
management tool is to reduce the risk of an asset class in which the 
fund invests declining in value. This is achieved by using derivatives 
to decrease the fund’s exposure to the underlying asset class, 
thereby acting as a hedge against any decline in value. For example, 
in falling markets a fund is likely to sell down derivatives such as 
Equity SPI contracts to decrease its exposure. 

The High Growth Shares Fund and the Long/Short Equity Fund 
may also use options on Equity SPI contracts consisting entirely 
of bought long put options, which offer downside protection in 
falling markets. In buying long put options a premium is paid to 
the option seller in return for the right to sell the securities at some 
time in the future if those securities fall to a certain strike price. It is 
this right to sell the securities that offers the downside protection 
in falling markets as effectively the strike price acts as a price floor 
and protects the option buyer from the price falling further.

Indirectly enhancing income
Investments in derivatives also allow a portfolio manager to 
indirectly enhance income produced by the portfolio. The funds can 
use derivatives as part of income enhancement strategies where 
investments in derivatives are held but not actively traded. The use 
of the derivatives is an indirect method of enhancing income that 
is used mainly with the High Growth Shares Fund and the Long/
Short Equity Fund. Apart from the Global Tactical Asset Allocation 
Fund all other Professional Selection funds do not ordinarily use 
derivatives as part of a strategy to enhance income.

The High Growth Shares Fund and the Long/Short Equity Fund use 
derivatives to enhance income by taking short Equity SPI contract 
positions to generate cash in the portfolio. The proceeds from 
selling the Equity SPI contracts are used to purchase long physical 
positions. The portfolio manager expects these long physical 
positions to generate enhanced income returns for the funds.

These funds can take short physical positions to achieve the same 
result as taking short Equity SPI contract positions. This can also 
be used as a part of an income enhancing strategy for the fund. 
However, from a practical perspective it is more efficient for the 
portfolio manager to use the short Equity SPI contract positions in 
this strategy given that not all listed equity securities are available to 
be borrowed or shorted.

Internal guidelines relating to the use of derivatives
When internal guidelines are created, derivatives are not considered 
in isolation. Rather, derivatives are dealt with as part of the 
investment operations as a whole and the investment strategy 
associated with each fund. In particular, controls over the use of 
derivatives ensure that:

except in the case of the Global Tactical Asset Allocation •	
Fund, derivatives are not used to gear a portfolio - gearing a 
portfolio would occur if the level of market exposure exceeds 
the underlying value of the portfolio by magnifying either the 
potential positive or negative return
the Premier Fixed Income Fund may invest in financial derivatives •	
to gain or reduce exposure to relevant markets and currencies 
and to manage investment and interest rate risk. Derivative 
holdings may result in the exposed value of these holdings being 
greater than the value of the underlying assets in the fund. 
The interest rate sensitivity of the fund or interest rate risk, as 
measured by modified duration, net of all futures and other 
derivative types, shall always comply with the allowable interest 
rate sensitivity ranges
the Global Tactical Asset Allocation Fund gains exposure to a •	
range of asset classes through the purchase and sale of financial 
derivatives. As a result the fund will be leveraged, that is the 
total market exposure may be higher than the total portfolio 
value
no uncovered derivative positions are held within a portfolio•	
the specified maximum total market exposure of derivative •	
positions, as a proportion of total portfolio value, is not 
exceeded; and
the use of derivatives within each portfolio is conducted in •	
accordance with regulatory and legislative requirements. 

We have prepared and implemented a Derivatives Risk Statement 
(DRS) which allows portfolio managers to trade both exchange-
traded and over-the-counter derivatives. While the DRS allows 
trading of a broad range of derivative products, in practice, only a 
more limited suite of derivatives products is traded. 
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For each of the funds, investments in derivatives are typically only used as follows:

Australian Equities Fund

The fund typically only trades in Equity SPI contracts and generally uses these investments for the purpose of 

portfolio management and to hedge investment risk. This trading is not speculative in nature, nor is it used 

to enhance income in this fund.

Australian Resources Fund

The fund typically only trades in Equity SPI contracts and generally uses these investments for the purpose of 

portfolio management and to hedge investment risk. This trading is not speculative in nature, nor is it used 

to enhance income in this fund.

Dividend Builder

The fund typically only trades in Equity SPI contracts and generally uses these investments for the purpose of 

portfolio management and to hedge investment risk. This trading is not speculative in nature, nor is it used 

to enhance income in this fund.

Elite Opportunities Fund

The fund typically only trades in Equity SPI contracts and generally uses these investments for the purpose of 

portfolio management and to hedge investment risk. This trading is not speculative in nature, nor is it used 

to enhance income in this fund.

High Growth Shares Fund

The fund typically trades in both Equity SPI contracts and options on Equity SPI contracts. The fund generally 

uses derivatives trading for the purposes of portfolio management and to hedge asset risk. The fund also 

uses derivatives to indirectly enhance income.

Long/Short Equity Fund

The fund typically trades in both Equity SPI contracts and options on Equity SPI contracts. The fund generally 

uses derivatives trading for the purposes of portfolio management and to hedge asset risk. The fund also 

uses derivatives to indirectly enhance income.

Small Companies Fund

The fund typically does not trade in derivative contracts. The fund may trade Equity SPI contracts to gain 

or maintain broad market exposure when managing large fund cashflows. This trading is not speculative in 

nature, nor is it used to enhance income in this fund.

Sustainable Investment Fund

The fund typically only trades in Equity SPI contracts and generally uses these investments for the purpose of 

portfolio management and to hedge investment risk. This trading is not speculative in nature, nor is it used 

to enhance income in this fund.

Listed Property Fund

The fund typically only trades in Equity SPI contracts and generally uses these investments for the purpose of 

portfolio management and to hedge investment risk. This trading is not speculative in nature, nor is it used 

to enhance income in this fund.

Premier Fixed Income Fund

The Australian domiciled investments of the fund typically only trade in 3 year and 10 year bond futures. 

The fund generally uses these derivative types for the purposes of portfolio management and to hedge 

investment risk. The fund may also use forward foreign exchange contracts to hedge currency risk, and 

may use over the counter (OTC) derivatives for the purposes of portfolio management. This trading is not 

speculative in nature.

The international fixed income investments of the fund may involve the use of exchange traded bond futures 

and options in various markets, as well as OTC derivatives. This trading is not speculative in nature.

Global Tactical Asset 

Allocation Fund

The fund will gain exposure to all asset classes primarily through the purchase and sale of financial derivative 

instruments such as future contracts, options, swaps and foreign exchange contracts, each of which may 

be traded either through recognised exchanges or via the OTC market. The fund may take both long and 

covered short positions, through the use of cash settled financial derivative instruments.
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Over the counter (OTC) risk 

The Premier Fixed Income Fund and Global Tactical Asset Allocation 
Funds may invest in OTC derivatives. There are special risks 
associated with OTC derivatives because they are not traded on an 
exchange or do not trade with an established pricing basis. OTC 
derivatives are by nature less standardised, require more onerous 
controls and must be covered by a master trading agreement 
such as an International Swaps and Derivatives Association (ISDA) 
agreement. The ISDA master trading agreement helps to create 
industry standards for derivatives covering terms and conditions, 
and is designed to mitigate credit risk. OTC derivatives introduce 
counterparty risk, which is the risk that a counterparty (the other 
party with whom a derivatives contract is made) will fail to perform 
contractual obligations (i.e. default in either whole or part) under a 
contract.

To mitigate this risk Aviva Investors only trades OTC derivatives under 
an ISDA agreement with highly rated counterparties rated by a 
recognised rating agencies.

Short positions risk

Short selling is an investment technique used in the High Growth 
Shares Fund and Long/Short Equity Fund. Establishing a short 
position in a share involves additional risks to traditional investing 
in a share.

With traditional investing the maximum loss is generally limited 
to the amount invested. With short positions, however, there is 
no limit on the maximum loss because, theoretically, there is no 
upper limit on a share price. As the share price of a shorted share 
rises, the fund must pay a greater amount to buy back the share. 
Therefore, the potential loss will continue to increase as the share 
price increases.

Being able to short sell means that a fund’s total (gross) exposure 
to the Australian sharemarket may exceed 100% of the value 
of its net assets. In addition, where the proceeds from short 
selling are used to buy additional investments in other shares, the 
total exposure to the sharemarket will be increased further. This 
increases the potential impact of our investment decisions, which 
increases the risk of the fund underperforming its Benchmark. We 
aim to manage short positions risk by having strict controls and risk 
management processes as outlined in the examples below.

For example:

The High Growth Shares Fund can only hold short positions in •	
shares totalling no more than 25% of the value of the fund’s net 
assets, in other words, for every $100 invested by investors, the 
fund can hold no more than $25 in total short positions. With 
the proceeds from short selling limited to 25%, the additional 
investments in other shares are limited to a further 25%. This 
means the total (gross) exposure to the sharemarket is limited to 
150% of the value of the fund’s net assets. The maximum active 
position for each share (i.e. its weight in the portfolio less its 
weight in the Benchmark index) is plus or minus 7% for shares 
with an index weight less than 5%; and plus or minus 10% for 
shares with an index weight that is equal to or greater than 5%. 

The Long/Short Equity Fund can only hold short positions in •	
shares totalling no more than 50% of the value of the fund’s 
net assets, in other words, for every $100 invested by investors, 
the fund can hold no more than $50 in total short positions. 
With the proceeds from short selling limited to 50%, the 
additional investments in other shares are limited to a further 
50%. This means the total (gross) exposure to the sharemarket 
is limited to 200% of the fund’s net assets. The maximum active 
position for each share (i.e. its weight in the portfolio less its 
weight in the Benchmark index) is plus or minus 7% for shares 
with an index weight less than 5%; and plus or minus 10% for 
shares with an index weight that is equal to or greater than 5%.

To reduce the impact of any single short position, the High Growth 
Shares Fund and Long/Short Equity Fund tend to take a relatively 
large number of short positions in different shares, with limits 
applying to the size of individual short positions (typically no 
greater than 2.5% of the value of the fund). Please refer to page 17 
for further information on short selling. 

Short selling arrangements are also subject to counterparty risk. In 
order to establish a short position, the fund may borrow a security 
from another party, generally a prime broker. The fund will provide 
cash and/or securities as collateral for the security borrowed. If the 
prime broker is declared insolvent before the borrowed stock is to 
be repaid, the fund may be unable to recover equivalent collateral 
posted with the prime broker. This may result in a loss to the fund, 
and in turn to investors.
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Other fund risks

A number of other risks relate to the management of the funds.

Credit risk 

The risk that an issuer of credit (borrower) may not meet its 
obligations to make a payment of interest, a repayment of capital 
or some other financial obligation. Due to their nature fixed income 
securities are typically subject to credit risk.

Counterparty and prime broker credit risk

Credit risk is the risk of loss caused by another party, including 
the prime broker or administrator, defaulting on their financial 
obligations. We seek to mitigate these risks via various measures, 
including regularly reviewing the creditworthiness of our 
counterparties.

For those funds which have a prime broker relationship, certain 
cash which the prime broker holds in respect of the funds will 
not be segregated from the prime broker’s own cash or the cash 
of any other customer of the prime broker, and will be used by 
the prime broker in the course of its business. In addition, the 
prime broker may appropriate for its own account and deal with 
certain securities which it holds in respect of the funds, and these 
securities will become the property of the prime broker. As a result, 
such assets will not be held on trust for the funds, and the funds 
will therefore rank as one of the prime broker’s general creditors if 
the prime broker were to become insolvent.

Fund risk 

This includes the risk of the Responsible Entity terminating the fund 
in accordance with the fund’s constitution or increasing the fees or 
expenses of the fund. Investing through a fund may also give rise to 
different results than investing directly because of the impact of fees.

In addition, there is the risk of taxation implications resulting from 
the buying and selling of investments as a consequence of other 
investors investing in, or redeeming from, the fund. For example, 
where there are large redemption or withdrawal requests by other 
investors in the fund, the fund may be required to sell some of its 
investments to meet these requests, resulting in potentially large 
gains in the fund, which will then be distributed to all investors.

Gearing and leveraging risk

 Gearing and leverage may involve the use of borrowed money or 
derivatives to increase the investment amount. Gearing or leverage 
magnifies investment returns and losses. Where investments are 
geared or leveraged, losses can exceed the original investment.

Interest rate risk 

The risk of a rise in interest rates resulting in a fall in asset values. 
For fixed income investments a rise in interest rates will result in a 
fall in the price of a fixed income security. Rising interest rates can 
also have a negative impact on a company’s value due to higher 
borrowing costs and a lower valuation of its future earnings.

Liquidity risk 

This risk arises when investments are made in securities which 
are traded on an infrequent basis. Should a fund hold less liquid 
securities it may take longer to sell these types of investments 
at an acceptable price, or the fund may not be able to sell these 
investments at an acceptable price at the time it may wish to do so.

Regulatory risk 

There is the risk of regulatory change impacting the Responsible 
Entity or any of the investments of a fund, including changes made 
under Corporations Law and the Income Tax Assessment Act.

Risk of underperformance

As an active manager, we aim to generate higher returns than 
the Benchmark of each fund. To achieve this, we construct 
portfolios of securities that are different from the Benchmark. This 
introduces the risk that the funds’ investments may underperform 
the Benchmark, even though our investment processes and risk 
management techniques aim to reduce the likelihood and extent 
of any underperformance. There is also the risk that the costs of 
actively managing a fund may lead to underperformance after 
these costs are taken into account.

Our approach to managing risk

Techniques used by Aviva Investors with the aim of managing some 
of these risks include:

establishing investment guidelines for each fund that are •	
consistent with its performance objectives and stated risk 
characteristics
having systems in place aimed at ensuring the funds comply •	
with their investment guidelines and other parameters at all 
times
undertaking research on companies and securities with a view •	
to understanding their risk characteristics
hedging into Australian dollars any exposure to assets •	
denominated in other currencies (with the aim of protecting the 
value of a fund’s investments from changes in exchange rates), 
with the exception of the Premier Fixed Income Fund and the 
Global Tactical Asset Allocation Fund which may have some level 
of active currency management; and 
backing derivatives with cash, cash-equivalents or securities.•	

The information given in this document is of a general 
nature and has been prepared without taking account of 
your individual investment objectives, financial situation or 
particular investment needs.

To help you choose an Aviva Investors fund (or funds) that is 
right for you, we strongly recommend you seek professional 
advice from a licensed financial adviser and tax adviser. Your 
advisers can work with you to develop an overall strategy 
based on your objectives, financial situation and needs.
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Trust profiles

Fees, expenses and pricing
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Fees and expenses
Below is a Consumer Advisory Warning which is required by law to be displayed at the beginning of the ‘Fees and other costs’ section of 
this PDS. The fee example given in the Consumer Advisory Warning does not relate to any investments described within the PDS, and is a 
standard example required by law. Detailed information about the fees and other costs related to the investments described in this PDS are 
provided in the section following the Consumer Advisory Warning.

Fees and other costs

This section details fees and other costs you may be charged. These fees and costs may be deducted from the 
value of your investment, from the returns on your investment or from the fund assets as a whole. 

Applicable taxes are detailed on page 50 of this document. You should read all the information about fees 
and costs as it is important you understand their impact on your investment.

Types of fees and costs are set out on page 39. Investors investing through an IDPS (see page 47) should note 
that the fees, outlined in the table on page 39, are in addition to any other fees imposed by the IDPS operator 
under the IDPS disclosure document.

Fund
Current

management fee p.a.
Maximum permitted 
management fee p.a.

Australian Equities Fund 0.87% 1.50%

Australian Resources Fund# 1.05% 2.00%

Dividend Builder 0.60% 2.00%

Elite Opportunities Fund# 0.70% 2.00%

High Growth Shares Fund#^ 1.05% 1.50%

Long/Short Equity Fund# 1.00% 2.00%

Small Companies Fund^ 0.98% 1.00%

Sustainable Investment Fund 0.85% 2.00%

Listed Property Fund^ 0.72% 1.00%

Premier Fixed Income Fund^ 0.48% 1.00%

Global Tactical Asset Allocation Fund# 1.25% 3.00%

# Performance fees also apply (refer below)

^ This is the management fee for the class of units offered under this PDS in relation to this fund

DID YOU KNOW?
 
Small differences in both investment performance, fees and costs can have a substantial impact on your long-term returns.

For example, total annual fees and costs of 2% of your fund balance rather than 1% could reduce your final return by up to 20% 
over a 30 year period (for example, reduce it from $100,000 to $80,000).

You should consider whether features such as superior investment performance or the provision of better member services justify 
higher fees and costs.

You may be able to negotiate to pay lower contribution fees and management costs where applicable. Ask the fund or your financial 
adviser.

TO FIND OUT MORE
 
If you would like to find out more, or see the impact of fees based on your own circumstances, the Australian Securities and 
Investments Commission (ASIC) website (www.fido.asic.gov.au) has a managed investment fee calculator to help you check out 
different fee options.

Additional explanation of fees and costs

Management fees

The management fee for each fund (or the relevant 
class of units in each fund), at the date of this PDS, 
is set out in the table. The maximum management 
fee we are permitted to charge is also shown in the 
table.

Please refer to page 43 for worked dollar examples 
of the management fee for each fund.  We note that 
where an Aviva Investors fund invests in another 
investment fund managed by us, we do not obtain 
another management fee. However, other fees 
such as audit, accounting, custodian fees, investor 
reporting costs, compliance costs and performance 
fees may be indirectly incurred, which are reflected 
in the indirect cost ratio (ICR) for the year (please see 
page 42 for details).
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Performance fees

The management fees specified in the fees and other costs table 
on page 37 for the Australian Resources Fund, High Growth Shares 
Fund, Elite Opportunities Fund, and Long/Short Equity Fund could 
also include performance fees on top of the management fees. 

The precise method for calculating the performance fees are 
contained in the constitution of each fund. 

The performance hurdles are calculated on the following basis:

Australian Resources 
Fund

S&P/ASX 300 Resources Accumulation Index 
plus 2.5% per annum

Elite Opportunities Fund
the greater of 0% or S&P/ASX 200 
Accumulation Index plus 5% per annum

High Growth Shares Fund
S&P/ASX 200 Accumulation Index plus 5% per 
annum

Long/Short Equity Fund
75% S&P/ASX 200 Accumulation Index & 25% 
UBS Bank Bill Index

Global Tactical Asset 
Allocation*

1 month GBP LIBOR (hedged to AUD)

* The performance fee is applied only on the underlying investments of the fund.

Aviva Investors calculates the performance fees in the following 
manner for the Australian equity funds listed above:

each ASX trading day the investment performance of the fund •	
(before fees and expenses) and the performance hurdle are 
calculated since the start of the performance fee period
if the performance for the fund is less than the performance •	
hurdle on a given day, no performance fee is accrued
if the performance for the fund is greater than the performance •	
hurdle on a given day, a performance fee equal to 20% (in the 
case of the Australian Resources Fund, High Growth Shares Fund 
and the Elite Opportunities Fund), or 15% (in the case of the 
Long/Short Equity Fund) of the difference between the fund’s 
performance and the performance hurdle is accrued and is 
reflected in the fund’s unit price
any performance fee payable is conclusively determined on 31 •	
December and is paid annually in arrears after 31 December
in the case of the Australian Resources Fund, High Growth •	
Shares Fund and Elite Opportunities Fund, underperformance 
relative to the performance hurdle at 31 December in each year 
will not be carried forward to the next year; and
in the case of the Long/Short Equity Fund, underperformance •	
relative to the performance hurdle at 31 December in each year 
will be carried forward and must be recouped before additional 
performance fees are paid. 

Please note the performance fee is calculated on the performance 
of the fund and not on the performance of your investment in 
the fund. As a result the actual performance fee payable on your 
investment in the fund may be affected by the timing of your 
applications and redemptions.

Aviva Investors calculates the performance fees in the following 
manner for the Global Tactical Asset Allocation Fund:

The performance fee for the Global Tactical Asset Allocation •	
Fund is charged on the underlying investments rather than at 
the fund level. For the underlying investments, a performance 
fee equal to 20% is payable in the event of outperformance, 
that is if the increase in the net asset value of the underlying 
investment during the relevant performance period exceeds the 
increase in the relevant benchmark over the same period, on an 
annualised basis. 
The entitlement to a performance fee in the underlying •	
investment will be subject at all times to the High Watermark 
Principle for the purposes of calculating the performance fee. 
The High Watermark establishes a net asset value below which 
performance fees will not be paid. This level is called the High 
Watermark level and is set at the net asset value at which the 
last performance fee was paid or at the net asset value at which 
the underlying investment was launched if no performance 
fee has ever been paid on that investment. To the extent that 
the net asset value of the underlying investment decreases or 
underperforms the relevant benchmark, no performance fee will 
be accrued until such decrease and any underperformance on 
a per unit basis has been recouped, and any previously accrued 
but unpaid performance fees will be partly or fully reversed 
accordingly.
The performance fee on the underlying assets is accrued each •	
trading day, on the basis of the difference between the net asset 
value and the relevant benchmark level on that trading day. 
Crystallisation of the performance fee occurs on the last day of 
each performance period. Any performance fee due will then 
be paid to the underlying investment in arrears at the end of the 
performance period. The performance period will be 1 January 
to 31 December every year.
If the Global Tactical Asset Allocation Fund redeems all or part •	
of the underlying investment before the end of the performance 
period, any accrued performance fee with respect to such 
redeemed investment will crystallise on that trading day and will 
become payable to the underlying investment.

 
Where performance fees have been paid in a year they are reflected 
in the indirect cost ratio (ICR) for the year (please see page 42 for 
details). 

Aviva Investors does not consider there is any reasonable basis 
on which it may estimate performance fees for the Australian 
Resources Fund, High Growth Shares Fund, Elite Opportunities 
Fund, Long/Short Equity Fund and Global Tactical Asset Allocation 
Fund. To estimate performance fees would involve speculation 
about the future performance of each fund and Aviva Investors 
therefore considers any such estimate to be potentially misleading.  
Accordingly, no estimate has been provided.

Please refer to the dollar fee examples on page 43 which illustrate 
the performance fees payable to Aviva Investors in different 
hypothetical scenarios.
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Type of fee or cost Amount How and when paid

Fees when your money moves in or out of a fund1

Establishment fee: 
The fee to open your investment

Nil Not applicable

Contribution fee:  
The fee on each amount contributed to your 
investment.

Nil Not applicable

Withdrawal fee: 
The fee on each amount you take out of your 
investment.

Nil Not applicable

Termination fee: 
The fee to close your investment.

Nil Not applicable

Management costs: The fees and costs for managing your investments 

Management fee2: 
The fee for managing fund investments and 
overseeing the operations of the fund. 

0.48% to 1.25% per annum

(Based on a constant investment of 
$50,000, the amount in dollars is 
between $240 and $625)

The management fee is calculated on the net asset value of a fund or in 
the case of classes of units, the net asset value attributable to the class 
(refer page 44). It accrues daily and is reflected in the daily unit price. It 
is paid monthly in arrears from the assets of the fund. The fee amount 
can be negotiated in limited circumstances (refer to ‘Ability to negotiate 
fees – wholesale clients’ section on page 41). The amount you pay for 
specific investment options is shown under the heading ‘Management 
fees’ section on page 37.

Stock borrowing fee3: 
The fee incurred in entering into short selling 
arrangements.  

Up to 0.125% per annum for High 
Growth Shares Fund; up to 0.25% 
per annum for the Long/Short 
Equity Fund. For all other funds, nil.

(Based on a constant investment of 
$50,000, the amount in dollars is 
up to $62.50 for the High Growth 
Shares Fund and up to $125 for the 
Long/Short Equity Fund)

The stock borrowing fee accrues daily, is reflected in each fund’s unit 
price and is paid monthly from the assets of the fund. 

Performance fee4: 
The fee payable if a fund’s return exceeds its 
performance hurdle return.
Note: Performance fees only apply to the 
Australian Resources Fund, High Growth Shares 
Fund, Elite Opportunities Fund, Long/Short Equity 
Fund and the Global Tactical Asset Allocation 
Fund5. The amount you may pay for each of these 
funds is shown under the heading ‘Performance 
fees’ in the ‘Additional explanation of fees and 
costs’ section on page 38.

15-20% per annum of the fund’s 
performance above its performance 
hurdle

The performance fee is calculated each ASX trading day to determine 
whether it would be payable for that day. If so, it accrues contingently 
on a daily basis and is reflected in the unit price. The performance fee is 
conclusively determined on 31 December each year. The performance fee 
(if payable) is paid annually in arrears after 31 December and is paid out 
of the assets of the fund.

Aviva Investors does not consider that there is any reasonable basis on 
which an estimate of performance fees may be provided, and that to 
provide an estimate may be misleading to investors. Accordingly, no 
estimate is provided.

Service fees

Investment switching fee:
The fee for changing investment options. Nil Not applicable

1 You may also incur a buy/sell spread when you invest in or withdraw from a fund. For further information see page 40. 
2 Aviva Investors may pay amounts from its fees as ‘Remuneration to IDPS operators and other licensees’. For further information see page 41. See page 38 for further 
information on the management fees applying to each fund, and page 43 for dollar fee examples. Where an Aviva Investors fund invests in another investment fund 
managed by us, we do not obtain another management fee.

3 For further information in relation to stock borrowing and prime broking fees see page 40.
4 For further information about the performance hurdle and when a performance fee is payable see page 38, and page 43 for dollar fee examples.
5 No performance fee is charged on units in the Global Tactical Asset Allocation Fund, however, a performance fee may apply to the fund’s underlying investments.
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Transaction costs

The funds may incur transaction costs. Transaction costs include 
brokerage, settlement costs (including custody costs), clearing costs 
and stamp duty. 

Transaction costs are incurred when investors invest or withdraw 
from the funds (in which case they are generally included in the 
buy/sell spread - see below) and when the funds transact to meet 
investment objectives.

Transaction costs not recovered from the buy/sell spread (for 
example, those incurred when transacting to meet the investment 
objectives of a fund) are an additional cost to investors and are 
deducted from the funds from time to time as they are incurred 
and are reflected in the unit price. 

The exact amount of transaction costs not recovered from the buy/
sell spread is dependent on a number of variables, the main ones 
being the level of trading undertaken by each fund to meet its 
investment objectives and to fund distributions.

The table below contains recent data in relation to transaction costs 
not recovered from the buy/sell spread for each of the funds. This is 
historical data only and may not be indicative of future transaction 
costs that are not recovered in the buy/sell spread.  

Fund
Year ending 30 
June 2009

Year ending 30 
June 2008

Australian Equities Fund 0.19% 0.14%

Australian Resources Fund 0.07% 0.00%

Dividend Builder 0.00% 0.02%

Elite Opportunities Fund 0.27% 0.26%

High Growth Shares Fund* 0.40% 0.31%

Long/Short Equity Fund* 0.46% 0.35%

Small Companies Fund 0.00% 0.09%

Sustainable Investment Fund** 0.12% 0.00%

Listed Property Fund 0.00% 0.00%

Premier Fixed Income Fund 0.00% 0.00%

Global Tactical Asset Allocation Fund n/a n/a

* Stock borrowing fees also apply

** Stock borrowing fees applied in respect of the Sustainable Investment Fund 
until 29 September 2008

n/a The fund had not been established at this time and, accordingly, no historical 
data is available

Note: the figures in the table above have been determined in relation to the 
average net assets of the fund

Buy/sell spread

There is a difference between the unit price at which you buy and 
sell units in the funds. This difference is known as the buy/sell 
spread. 

The buy/sell spread is an additional cost to you and is incurred 
whenever you invest in (other than through reinvesting 
distributions), or withdraw from, the funds. As the cost is built into 
the unit price, the buy/sell spread will not appear on any statement 
we issue.

The buy/sell spread applies because an investor entering or exiting 
a fund necessitates the buying or selling of the fund’s assets. 
Consequently the fund incurs transaction costs as described above. 

The buy/sell spread aims to ensure that other investors do not pay 
the transaction costs associated with an investor entering or exiting 
a fund. The buy/sell spread for each fund is based on our current 
estimate of the average transaction costs incurred when investors 
enter or exit the fund.

The buy/sell spread is retained within the fund to pay for 
transaction costs and is not a fee paid to Aviva Investors. In some 
circumstances we may be able to accept application proceeds, or 
pay withdrawal proceeds in-specie. The buy/sell spread may not 
apply in these circumstances.

Each fund’s constitution allows us to take the buy/sell spread into 
account when calculating entry and exit prices. The buy/sell spread 
could, from time to time, be higher or lower than the percentage 
detailed on page 13 for each fund.

Updated information on buy/sell spreads will be posted on our 
website. Notice will not ordinarily be provided. 

Stock borrowing fee

For the High Growth Shares Fund and Long/Short Equity Fund, 
fund expenses include stock borrowing fees, which are fees 
incurred in entering into short-selling arrangements. The stock 
borrowing fee is paid to a prime broker. Other charges such 
as interest on any funds borrowed as part of a short-selling 
arrangement may also be payable by the fund to the prime broker. 

The stock borrowing fee is calculated each day on the basis of 
0.50% per annum of the value of short positions held by the 
relevant fund. The percentage of net asset value (NAV) that may be 
held in short positions for each fund is outlined in the table below.

Funds which may short sell
% of NAV permitted 
to be held in short 
positions

Stock borrowing fee 
payable
(% of NAV p.a.)

High Growth Shares Fund 25% 0.125%

Long/Short Equity Fund 50% 0.25%

None of the other funds enter into stock borrowing arrangements. 
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Other fund expenses

Currently we pay all normal day-to-day expenses (except 
transaction and other incidental costs) from the management fee 
we receive for managing the assets of each fund. These include 
audit and accounting costs, custodian fees, investor reporting costs 
and compliance committee costs. 

However, the constitution for each fund allows Aviva Investors to 
be reimbursed from the funds for all expenses properly incurred in 
operating the funds. 

If we were to incur abnormal expenses (for example, for unitholder 
meetings, costs to amend the constitutions of a fund, and 
defending or pursuing legal proceedings) these may be paid out 
of the fund, rather than from the management fee we receive for 
managing the assets of the fund.

We will notify you if abnormal expenses are expected to have a 
material impact on the value of a fund. 

In addition, the constitutions of the High Growth Shares Fund, 
Listed Property Fund and Premier Fixed Income Fund allow Aviva 
Investors to charge an administration fee of 0.75% (or such other 
percentage which is reasonable in the circumstances) per annum of 
the net asset value of the relevant fund. We do not currently charge 
this fee.

We can, without investor consent, decide to be reimbursed from 
the fund for some or all expenses properly incurred in operating the 
funds or to charge an administration fee (where relevant). Where 
possible, we will provide investors with at least 30 days prior notice.

Contribution and withdrawal fees

We do not currently charge contribution or withdrawal fees, 
however, under the terms of the fund constitutions we are 
entitled to charge a contribution fee up to a maximum of 6% of 
application money and a withdrawal fee up to a maximum of 6% 
of withdrawal proceeds.

Termination/exit fee

No termination or exit fees are charged on full or partial 
withdrawals from a fund.

Switching fee

There are no switching fees charged when switching between 
Aviva Investors investment funds.

Changing the fees

We can change the amount of any of the existing fees without 
your consent, up to the maximum specified in the relevant fund’s 
constitution. The maximum management fee which we can charge 
in relation to each fund is set out under ‘Management fees’ on 
page 37.

We do not currently intend to increase any fees set out in the PDS 
or to charge any new fees. However, if we decide to increase any 
fee or charge new fees, we will provide you with at least 30 days 
notice prior to any such change taking effect.

Ability to negotiate fees – wholesale clients

Aviva Investors may, from time to time, negotiate fees which are 
different to those described in this PDS with wholesale clients (as 
defined in the Corporations Act). 

There is no set manner or method of negotiating fees. Please 
contact our Investor Services team on 1800 671 849 should you 
have any queries.  

Remuneration to IDPS operators and other 
licensees

Aviva Investors may negotiate payments to IDPS operators and 
other Australian financial services (AFS) licensees. 

These include product access payments to IDPS operators (currently 
up to $5,500 per fund inclusive of GST) for administration and 
related services, and fund manager payments to IDPS operators and 
other AFS licensees (for example, a company your financial adviser 
represents) that they may retain as commissions. 

These amounts are based on volumes of business generated. Fund 
manager payments vary between the parties. These amounts are 
paid by Aviva Investors out of its own fees. 

You should check with your financial adviser in relation to whether 
any of these payments are rebated to you. We use the term IDPS 
operators to refer to the operators of master funds, wrap accounts, 
IDPS-like schemes and nominee or custody services.

Commissions to financial advisers

Except as disclosed above, at the date of this PDS, Aviva Investors 
does not pay any commissions to financial advisers in respect of 
investments in the Professional Selection Investment Funds. 

Your financial adviser may receive other benefits (for example 
entertainment) from Aviva Investors. These other benefits do not 
represent an additional cost to you. We maintain a register (in 
compliance with the Industry Code of Practice on Alternative Forms 
of Remuneration) summarising alternative forms of remuneration 
that are paid or provided by us to certain advisers. If you would like 
to review this register please contact our Investor Services team on 
1800 671 849.
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Indirect cost ratio (ICR)

The indirect cost ratio (ICR) is the ratio of the fund’s management 
costs (calculated in accordance with the Corporations Regulations) 
that are not deducted directly from a member’s account to the 
fund’s total average net assets. 

The fund’s management costs include the fund’s management fees 
and performance fees (if applicable) and expenses (if any) which 
are recovered from the assets of the fund (not including transaction 
costs and taxes that are not considered part of management costs).

The ICR is a historical figure and replaces the management expense 
ratio (MER) that applied previously. The ICR may help you compare 
the cost of different investments. 

The table below is a summary of the ICR for each fund for the 
financial year ending 30 June in 2009, 2008 and 2007 and a 
simplified example of the cost on a $50,000 investment each year 
assuming it remains constant throughout the year. 

For the latest available ICR for each fund, please contact our 
Investor Services team on 1800 671 849.

Actual ICR for year to 30 June

2009 2008 2007

Australian Equities Fund
0.87% 
($435)

0.87% 
($435)

0.87% 
($435)

Australian Resources Fund
1.33% 
($665)*

1.05% 
($525)

n/a

Dividend Builder
0.60% 
($300)

0.60% 
($300)

0.60% 
($300)

Elite Opportunities Fund
0.70% 
($350)

0.70% 
($350)

0.70% 
($350)

High Growth Shares Fund
1.14% 
($570)^*

2.15% 
($1,075)^*

1.05% 
($525)^

Long/Short Equity Fund
1.56% 
($780)^*

2.30% 
($1,150)^*

0.60% 
($300)^

Small Companies Fund
0.98% 
($490)

0.98% 
($490)

0.98% 
($490)

Sustainable Investment Fund
0.85% 
($425)^

0.85% 
($425)^

0.85% 
($425)^

Listed Property Fund
0.72% 
($360)

0.72% 
($360)

0.72% 
($360)

Premier Fixed Income Fund
0.36% 
($180)

0.36% 
($180)

0.36% 
($180)

Global Tactical Asset Allocation 
Fund

n/a n/a n/a

 
n/a The fund had not been established at this time and, accordingly, no historical 
data is available 
* Includes a performance fee 
^ Includes a stock borrowing fee

Taxes (including GST)

All government taxes such as stamp duty, GST and withholding 
tax will be deducted from the assets of the funds as appropriate. 
Relevant tax information is provided on page 50.

Reduced input tax credits (RITCs) will also be claimed by the funds, 
where appropriate, to reduce the cost of GST to the funds and 
investors. 

Unless otherwise stated, all fees quoted in this section are quoted 
on a GST inclusive basis and net of any applicable RITC.

Example of annual fees or costs for a fund

The table below gives an example of how fees and costs in a fund 
can affect your investment over a one year period. You should use 
this table to compare this product with other managed investment 
products.

EXAMPLE – Australian Equities Fund
Balance of $50,000 with a contribution of $5,000 during the year

Contribution fees 0%
For every additional $5,000 you put in, 
you will be charged $0.

PLUS management 
costs1 (not including 
performance fees)

0.87%
And, for every $50,000 you have in the 
fund, you will be charged $435 each year.

EQUALS cost of fund

If you had an investment of $50,000 at 
the beginning of the year and you put in 
an additional $5,000 during that year, you 
would be charged fees of:

$435 *^

What it costs you will depend on the fees 
you negotiate with your fund or financial 
adviser.

 
1 This figure is based on the Indirect Cost Ratio (ICR) for the Australian Equities 
Fund for the 2008/2009 financial year. This amount does not include expense 
recoveries because Aviva Investors currently pays certain expenses out of its 
management fees. See under the heading ‘Other fund expenses’ on page 41 for 
further information. 
* This amount assumes a constant investment balance of $50,000 throughout 
the year. Management costs will also be charged in relation to any additional 
contributions you make during the year and the total amount you pay will 
depend on the proportion of the year during which the additional contributions 
are invested.
^ The example does not take into account transaction costs (including the buy/
sell spread), taxes or any management fee on the additional $5,000 which, if 
invested for the 12 months, would be $43.50.
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Dollar fee examples

The table contains dollar examples of the fees 
applicable to an investment in each fund. These 
are hypothetical examples only. For simplicity, in 
the examples for management fees we assume 
there are no other transactions during each year 
and the average investment balance stays constant 
throughout each period at $50,000. In the case of 
performance fees, the examples assume the average 
investment balance remains constant throughout 
each period at $50,000 and the fund’s return 
and the Benchmark return also remain constant 
throughout each year. 

In practice, your investment balance and the value 
of a fund will vary daily. The actual fees charged are 
based on the daily value of a fund and will vary with 
the value of the fund. 

To calculate the impact of the fee structure on your 
own personal circumstances please consult your 
financial adviser. Alternatively ASIC offers an online 
fee calculator at www.fido.asic.gov.au to help 
investors compare the fees of different products and 
to understand the impact of fees over time.

Funds without Performance fee

Management fee (p.a.)
Management fee paid 
per annum*

Buy/sell spread 
(each way)**

Australian Equities 
Fund

0.87% $435.00 0.20%

Dividend Builder 0.60% $300.00 0.20%

Small Companies Fund 0.98% $490.00 0.20%

Sustainable Investment 
Fund

0.85% $425.00 0.20%

Listed Property Fund 0.72% $360.00 0.20%

Premier Fixed Income 
Fund

0.48% $240.00 0.15%

 
Funds with Performance fee 

Australian 
Resources 
Fund

Elite 
Opportunities 
Fund

High 
Growth 
Shares Fund

Long/
Short 
Equity 
Fund

Global 
Tactical Asset 
Allocation 
Fund~

Management 
fee (p.a.)

1.05% 0.70% 1.05% 1.00% 1.25%

Stock borrowing 
fee  (p.a.)

n/a n/a 0.125% 0.25% n/a

Performance fee 
(p.a.)

20% 20% 20% 15% 20%

Hurdle rate 2.5% 5% 5% 0% 0%

Buy/sell spread 
(each way)**

0.20% 0.20% 0.15% 0.15% 0.25%

Example 1 - Fund exceeds its performance hurdle

Fund return 15% 15% 15% 15% 15%

Benchmark 
return

5% 5% 5% 5% 5%

Performance 
hurdle***

7.5% 10% 10% 5% 5%

Management 
fee*

$525 $350 $525 $500 $625

Stock borrowing 
fee  

$0 $0 $62.50 $125 $0

Performance fee 
rate^

$750 $500 $500 $750 $1000

Total fee paid $1,275 $850 $1,087.50 $1,375 $1,750

Example 2 - Fund return does not exceed its performance hurdle

Fund return 3% 8% 8% 3% 3%

Benchmark 
return

5% 5% 5% 5% 5%

Performance 
hurdle***

7.5% 10% 10% 5% 5%

Management 
fee*

$525 $350 $525 $500 $625

Stock borrowing 
fee

$0 $0 $62.50 $125 $0

Performance fee 
rate^

No charge if fund return does not exceed its performance hurdle

Total fee paid $525 $350 $587.50 $625 $625

Example 3 -  Performance fee only applies to positive portion of the fund return

Fund return n/a 3% n/a n/a n/a

Benchmark 
return

n/a -7% n/a n/a n/a

Performance 
hurdle^^

n/a 0% n/a n/a n/a

Management 
fee*

n/a $350 n/a n/a n/a

Stock borrowing 
fee  

n/a $0 n/a n/a n/a

Performance fee 
rate^

n/a $300 n/a n/a n/a

Total fee paid n/a $650 n/a n/a n/a

* Management fee = Total investment X Management fee 
(%p.a.)

** The buy/sell spread applies each time you make an ad-
ditional application or withdrawal from your investment. In the 
event of a withdrawal the sell spread will reduce your redemp-
tion proceeds by the amount disclosed in the table.

*** Performance hurdle = Benchmark + Hurdle rate 

~ No performance fee is charged on units in the Global Tactical 
Asset Allocation Fund, however, a performance fee may apply 
to the fund’s underlying investments. Please refer to the Per-
formance fee section on page 38 for further detail.

^ Performance fee rate = Total investment X (Performance fee 
(%) X (Fund return - Performance fee hurdle))

Refer to page 38 for more details.

^^ For the Elite Opportunities Fund the Performance hurdle is 
the greater of ‘Benchmark + Hurdle rate’, or 0%. 
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How we calculate unit, entry and exit prices

Unit prices fluctuate according to changes in the market value of 
the investments held by the funds. There is a difference between 
the price at which you buy units (the entry price) and the price at 
which you sell units (the exit price). This difference is known as the 
buy/sell spread. The buy/sell spread for each fund is our estimate 
of the costs involved in buying or selling the assets for the fund. 
Please refer to page 40 for further information on the buy/sell 
spread. 

Pricing a fund with a single unit class:

The following funds each have a single class of units:

Australian Equities Fund•	
Australian Resources Fund•	
Dividend Builder•	
Elite Opportunities Fund•	
Long/Short Equity Fund•	
Sustainable Investment Fund •	
Global Tactical Asset Allocation Fund•	

 
For each of these funds the unit price is calculated by dividing 
the fund’s net asset value (total assets less total liabilities) by the 
number of units on issue to investors at the time the unit price is 
calculated.

The entry price is generally calculated by adjusting the value of 
a unit up to reflect the buy spread. The exit price is generally 
calculated by adjusting the value of a unit down to reflect the sell 
spread.

Pricing a fund with multiple unit classes:

The following funds each have multiple unit classes:

High Growth Shares Fund•	
Small Companies Fund•	
Listed Property Fund•	
Premier Fixed Income Fund •	

 
Only one class of units in each of these funds is offered within this 
PDS (the Professional Selection class). Other classes of units with 
different fee structures may be offered within other disclosure 
documents. We may only offer different fees between classes on a 
basis that is fair between the classes.

For each of these funds the unit price for the Professional Selection 
class is calculated by dividing the net asset value (total assets less 
total liabilities) attributable to the Professional Selection class by 
the number of units in the Professional Selection class on issue to 
investors at the time the unit price is calculated.

The entry price is generally calculated by adjusting the value of a unit 
up to reflect the buy spread. The exit price is generally calculated by 
adjusting the value of a unit down to reflect the sell spread.

Cut-off times

All investor transactions are processed using the forward pricing 
methodology; this means if your instruction to invest, switch or 
withdraw is received by us prior to 2pm (Melbourne time) on 
any Melbourne business day, the unit price applicable to your 
transaction will be the price calculated on that day’s close of market 
valuations.

Instructions received after 2pm (Melbourne time) will be processed 
using the following Melbourne business day’s close of market 
valuations.

Suspension of funds

Aviva Investors may delay a withdrawal request if we consider 
it necessary to prevent the fund being illiquid, or if we consider 
accepting a withdrawal request would unfairly prejudice another 
investor. We may also suspend unit prices when stock exchanges 
are closed or where other factors prevent the accurate calculation 
of unit prices and it is in the best interests of all investors.

Discretions:

Aviva Investors has some limited discretions in determining entry 
and exit prices; for example, in estimating the allowance for 
the buy/sell spread and in selecting a valuation method. These 
discretions must be documented to comply with Australian 
Securities and Investments Commission (ASIC) policy. Aviva 
Investors has documented its unit pricing policy. This policy explains 
our approach to valuation methodologies, managing errors, 
compensation and general unit pricing discretions. Copies of these 
documents are available free of charge, by contacting our Investor 
Services team on 1800 671 849.

Pricing
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How to make an application

To invest in an Aviva Investors fund simply complete the application 
form at the back of this PDS and send it, together with your 
cheque, to the address shown on the application form. If you 
are not an existing investor with Aviva Investors you will also be 
required to complete the Customer Identification Verification Form 
at the back of this PDS. You can only apply for investments in an 
Aviva Investors fund if you have received this PDS in Australia. 
Applications from outside Australia will not be accepted. Aviva 
Investors reserves the right not to accept any application.

Initial and additional investments

The total minimum initial investment (and the minimum holding) in 
the Professional Selection funds is $20,000. Additional investments 
can be made at any time. The minimum additional investment 
amount is $5,000. Existing investors can make additional 
investments at anytime by completing the ‘Additional application 
form’ at the back of this PDS. The minimum investment amounts 
may be allocated across multiple funds.

Switching your investment

You can switch your investment between funds at any time by 
completing an application form from a current Aviva Investors PDS. 
The minimum switching amount is $10,000.

Your cooling-off period

After you invest in an Aviva Investors fund you have a period of 
14 days (the cooling-off period) during which you can cancel the 
investment and have your funds repaid to you. The cooling-off 
period does not apply to:

reinvested income distributions•	
switches between funds•	
investments made by wholesale clients (as that term is defined •	
in the Corporations Act); and
investments in a fund through an IDPS. •	

The cooling-off period begins the day you receive confirmation 
of your investment or at the end of the fifth Melbourne business 
day after the units are issued to you, whichever occurs first. The 
amount repaid to you may be adjusted for market movements and 
reduced by the amount of taxes or duties paid, or to account for 
reasonable administrative and transaction costs. 

How to make withdrawals from your 
investment

You can withdraw money from any fund at any time by making a 
redemption request. The minimum withdrawal amount is $5,000. If 
a redemption request results in you holding less than the minimum 
balance, we may treat your redemption request as being for the whole 
of your investment in that fund. The minimum withdrawal amount 
and minimum balance may be allocated across multiple funds.

You can make a redemption request at any time by providing the 
following information in writing:

your investor account number•	
the fund you wish to redeem from•	
the redemption amount (or units)•	
the bank account for the proceeds to be paid; and•	
your signature(s) at the end of your instruction (as that signature •	
appears in your original application form). 

 
Please mail your instruction to:

Aviva Investors Australia Limited 
Reply Paid 2007s 
Melbourne Victoria 3001 

Alternatively, you can fax your request to us by using our Redemption 
Fax Facility. Please refer to page 47 for more information. 

Redemption requests are usually processed within three Melbourne 
business days of receipt. For the Premier Fixed Income Fund and 
the Global Tactical Asset Allocation Fund redemption requests may 
take longer to process given that some of the fund’s underlying 
investments are offshore investments. Under a fund’s constitution 
longer periods may apply.

We may need to suspend the issue of units, and the calculation 
and payment of withdrawals, for any of the funds in certain 
circumstances, including where:

it is impractical for us to calculate the value of the fund due to •	
circumstances beyond our control
we consider disposals cannot be made in a normal manner •	
without materially prejudicing the interests of unitholders
we estimate that we must sell 5% or more (by value) of all fund •	
property to meet current unpaid redemption requests
there have been or will be redemption requests that will •	
involve realising a significant amount of the fund property, 
and we consider that if those requests are all met immediately, 
unitholders may bear a disproportionate burden of capital gains 
tax or other expenses, or the meeting of those redemption 
requests would otherwise disadvantage existing unitholders
we reasonably consider that it is in the interests of the •	
unitholders; or
the law otherwise permits. •	

In these situations the price applicable at the end of the suspension 
period will be the price used for withdrawal requests and applications 

Managing your investments
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after adjustment for the buy/sell spread. In the unlikely event that any 
of the funds become illiquid (as defined in the Corporations Act) you 
will not have the right to withdraw while they are illiquid.

Redemption fax facility and instructions

You can fax your request to us by using our Redemption Fax Facility. 
To activate the Redemption Fax Facility please complete sections 
6 and 7 of the application form accompanying this PDS. This will 
allow us to accept faxed redemption requests and to process these 
requests without requiring the original copy of the instruction to 
release funds. Our Redemption Fax Facility number is 03 9220 0285. 

Payment will only be made to the bank account nominated in section 
7 of the application form and will be subject to the terms and 
conditions of the Redemption Fax Facility outlined below.

If you are advising Aviva Investors via facsimile in respect of 
instructions (including applications, withdrawals and switching 
requests) it is important to be aware that Aviva Investors:

(a) will only process your facsimile instructions if they are received in    
full and have been signed by authorised signatories;

(b) is not responsible for any loss or delay that results from a facsimile 
transmission not being received by Aviva Investors;

(c) will not accept a facsimile receipt confirmation from the sender’s 
facsimile machine as evidence of receipt of the facsimile;

(d) does not take responsibility for any fraudulently or incorrectly 
completed facsimile instructions; and

(e) will not compensate you for any losses relating to facsimiles, 
unless required by law. For example, you bear the risk that a facsimile 
may be sent by someone who knows your account details.

In the event of fraud you agree to release, discharge and indemnify 
Aviva Investors and any of its employees, officers or agents from and 
against all loss, actions, claims, demands, expenses and liabilities 
(however they arise) suffered by you or suffered by or brought 
against Aviva Investors or any of its employees, officers or agents, in 
respect of the facsimile instructions, to the extent permitted by law.

Information you will receive

We will provide you with the following reports and information 
about your investment with Aviva Investors:

confirmation of investment•	
transaction and distribution statements•	
quarterly reviews including market updates and fund •	
performance
annual financial report via the Aviva Investors website•	
annual tax statement; and•	
annual capital gains tax statement (if applicable).•	

Funds that are disclosing entities under the Corporations Act are 
subject to regular reporting and disclosure obligations. 

We lodge copies of the following documents with ASIC to meet 
these requirements: 

the most recent fund annual financial report; and•	
if available, any half-yearly financial report and any continuous •	
disclosure notice lodged after the annual financial report but 
before the date of this PDS. 

These documents may be inspected at an ASIC office or obtained 
from Aviva Investors.

Investing through wrap/IDPS accounts

Aviva Investors authorises the use of this PDS for investors who 
wish to access a fund through an Investor Directed Portfolio 
Service (IDPS). We use the term IDPS to refer to master trusts, wrap 
accounts, IDPS-like schemes and nominee or custody services.

Investors and potential investors (indirect investors) accessing an 
Aviva Investors fund indirectly through an IDPS do not acquire the 
rights of a unitholder of the fund. Rather, the operator of the IDPS 
acquires the rights of a unitholder on behalf of indirect investors. 
Therefore, indirect investors do not receive income or reports 
directly from Aviva Investors and do not have a right to attend 
meetings of unitholders. Indirect investors should not complete the 
application form at the back of this PDS and should seek their own 
tax and investment advice. The rights of indirect investors are set 
out in the disclosure document for the IDPS.

How to lodge a complaint

Aviva Investors has procedures in place for handling client 
complaints, including the misuse of personal information.

You can make a complaint to Aviva Investors by phone, fax, email 
or letter. Please address complaints to the Complaints Officer and 
refer to our contact details inside the front cover of this PDS.

We will promptly acknowledge and investigate your complaint and 
will provide you with our response within a maximum period of 45 
days from receipt. If your complaint is not resolved within the 45 
day period, or if you are not satisfied with the outcome, you can 
refer your complaint to the Financial Ombudsman Service (FOS). 
FOS is an external dispute resolution scheme registered with ASIC. 
Aviva Investors is a member of the scheme and, as a result, FOS 
provides its services to you free of charge. FOS can be contacted as 
follows:

Phone: 	 1300 780 808 
Fax: 	 (03) 9613 6399 
Email: 	 info@fos.org.au 
Mail: 	 GPO Box 3 
	 Melbourne Victoria 3001

Please include the Aviva Investors FOS number (10792) with your 
enquiry. Please note that while there is no charge for using the 
services provided by FOS you must be able to demonstrate that you 
raised your concerns with us so we could attempt to resolve the 
matter before the complaint was referred to FOS.
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Excluding the Global Tactical Asset Allocation Fund which distributes half-
yearly, where income is available it will be distributed on a quarterly basis, and is 
generally paid to you within five Melbourne business days of the end of March, 
June, September and December. Longer periods may apply in relation to the 
Premier Fixed Income Fund and the Global Tactical Asset Allocation Fund. The 
funds’ constitutions permit longer periods for the payment of distributions in 
certain circumstances.

Income distributed is calculated with the intention that we distribute at least the 
funds’ taxable income (including net capital gains) each financial year (refer to 
page 50 for further information).

Your entitlement to income is calculated on the basis of the number of units you 
hold at the end of the distribution period compared to the number of units of the 
fund on issue at the end of the distribution period. 

You can decide whether you want to receive this income deposited directly into 
your bank account or reinvested by buying additional units in the fund. The buy/
sell spread does not apply to a reinvestment of income. Income distributions will 
be made according to your instructions on your application form.

If no instructions are made, your income will automatically be reinvested using 
the unit price applicable on the day the income distribution is payable. You can 
change how you receive your income at any time by writing to our Investor 
Services team. The history of income distributions for each fund is shown in the 
table below.

Income distributions

History of income distributions 

For the year ended 30 June 2009 2008 2007

Fund
Distribution
cents per unit

Franking
cents per unit

Distribution
cents per unit

Franking
cents per unit

Distribution
cents per unit

Franking
cents per unit

Australian Equities Fund 3.97 1.58 13.50 1.88 15.05 1.79

Australian Resources Fund 0.27 0.02 0.27 0.02 n/a n/a

Dividend Builder 5.39 1.84 5.39 1.84 9.73 1.85

Elite Opportunities Fund 16.76 1.81 16.76 1.81 18.61 1.61

High Growth Shares Fund 16.23 1.44 16.23 1.44 15.62 1.60

Long/Short Equity Fund 28.61 1.03 28.61 1.03 40.17 2.99

Small Companies Fund 21.30 0.96 21.30 0.96 20.99 0.83

Sustainable Investment Fund 65.02 1.96 65.02 1.96 3.74 1.22

Listed Property Fund* 179.65 6.51 179.65 6.51 421.24 6.55

Premier Fixed Income Fund* 294.00 1.60 294.00 1.60 249.79 1.91

Global Tactical Asset 
Allocation Fund

n/a n/a n/a n/a n/a n/a

 
Past performance is provided for information purposes only and is not a guide to, indication or forecast of future performance.
n/a – The fund had not been established at this time and, accordingly, no historical distribution data is available.
* Initial units issued at $50 per unit.
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Taxation

Due to the complexity of the Australian taxation system, and 
because each investor’s situation is unique, we strongly recommend 
you consult your tax adviser for advice on your specific situation 
prior to making an investment in an Aviva Investors fund. 

The following information relates to Australian resident investors only 
and is of a general nature based on information current at the date 
of issue. If you are investing through an IDPS your taxation situation 
will be affected by the arrangements governing the IDPS. You should 
refer to the disclosure document prepared by the IDPS operator for 
information on how the taxation arrangements apply to you.

The taxation information contained in this document is correct at 
the time of preparation, however, changes to taxation legislation 
may alter the tax position of some or all of Aviva Investors’ funds.

Tax position of the funds

It is our intention to distribute at least the taxable income (including 
net capital gains) of the funds each financial year. This means that 
under the current Australian tax legislation the funds should not 
be liable for income tax. If a fund incurs an overall loss for tax 
purposes for any given year, that loss cannot be distributed. Subject 
to meeting certain tests, the loss may be taken into account in 
determining the taxable income of the fund in future years.

Funds can treat gains and losses on disposal of investments either 
as capital account or revenue account items. The capital account 
treatment is currently under review by the Australian Government, 
which proposes to allow eligible funds to make an irrevocable 
election for the gains and losses from the disposal of assets to be 
treated on capital account. Under this election, funds would be 
entitles to the capital gains tax (CGT) discount.

If an eligible fund does not elect capital account treatment, or does 
nor meet the criteria for making such an election, gains and losses 
on the disposal of assets will be treated on revenue account with 
no entitlement to the CGT discount.

With the exception of the High Growth Shares Fund and the 
Long/Short Equity Fund, all other funds have previously held their 
investments on capital account. Subject to the proposed changes 
becoming law in the form currently proposed, Aviva Investors may 
elect capital account treatment for eligible funds which may entitle 
certain investors in these funds to the CGT discount.

The taxation of financial arrangements (TOFA) is a new tax law, 
commencing on 1 July 2010, which deals with the tax treatment of 
all financial arrangements. This will impact the timing, recognition 

and tax treatment of certain financial arrangements, especially fixed 
income securities. As a result the amount of income distributed may 
be negatively impacted. The Aviva Investors Australian equities, listed 
property and absolute return funds are not expected to be impacted by 
TOFA. Aviva Investors will attempt to manage the requirements of TOFA 
to minimise the impact to investors.

Taxation of unitholders

Your share of the net taxable income earned by the funds, whether paid 
out to you or reinvested in additional units, is included in your taxable 
income in the year to which the distribution relates. Where net capital 
gains are distributed it may be possible for you to offset such net capital 
gains against any realised capital losses you may have incurred on the 
disposal of your units in the funds, or other investments.

The portion of any net capital gain distributed to you, and 
attributable to the CGT concession amount, will not reduce the cost 
base of your investment for CGT purposes. Distributions from the 
funds may entitle you to franking credits and/or foreign tax credits. 
Whilst franking credits may be denied in certain circumstances, 
we intend to manage the funds to maximise the franking credits 
available to investors, to the extent possible.

Foreign income and foreign tax credits

Income received by a fund from sources outside Australia may be 
subject to taxation in the country of origin. If a fund distributes foreign 
tax credits and you are an Australian resident investor, you may be 
entitled to claim a credit in your taxable income to reduce the Australian 
tax payable.

Foreign investment funds

The Aviva Investors funds may invest in certain foreign companies and 
foreign trusts to which the foreign investment funds (FIF) regime may 
apply. Under the FIF regime, unless an exemption applies, the funds 
need to calculate taxable income in relation to a FIF on an accruals basis. 

The FIF rules are currently under review by the Australian government, 
which released an Exposure Draft (Foreign Source Income Deferral) 
on 18 December 2009 and proposed to repeal the FIF provisions and 
replace them with specific, narrowly defined anti-avoidance rules.

Aviva Investors will continue to monitor developments and the FIF 
position of each fund. This may require funds impacted by FIF to realise 
certain investments, which may result in holding cash/short term 
securities above the maximum permitted for a short period.

Taxation, legal and additional information 
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Acquisition and disposal of units

Any withdrawal, transfer or switch of units is deemed a disposal for 
tax purposes. Where units are purchased for investment purposes, 
any profit arising from the disposal of units will be assessable as 
capital gains. Individuals, funds and complying superannuation 
entities may obtain a partial CGT exemption in relation to the 
disposal of units, where the units have been held for more than 
12 months. Any capital loss arising on a disposal of units may be 
able to be offset against capital gains derived by you in that year or 
subsequent years. The calculation of your capital gain or loss may 
be affected by any tax free or tax deferred distribution received. 
Certain investors (for example share traders) may be liable to pay 
tax on any gains made on disposal of units as ordinary income and 
therefore will not be entitled to any discount on the gain.

Goods and services tax (GST)

There are no direct GST consequences of either buying or selling 
units in a fund. GST is payable by Aviva Investors on all fees payable 
by the fund to us. All fees referred to in pages 37 to 43 of this PDS 
(except product access payments to IDPS operators) are an estimate 
of the net cost to the fund of the fees (including GST) payable to 
us for our services. This estimate is made on the basis that reduced 
input tax credits (equal to 75% of the GST payable on those 
services) are available to the fund. The actual amounts paid to Aviva 
Investors from the fund will be greater than the amounts shown as 
they will include an amount representing the GST. Currently Aviva 
Investors pays certain fund expenses from its own funds. Where 
the fund directly incurs expenses on which it pays GST, it may not 
be entitled to full input tax credits in respect of all the GST it incurs.

Tax file number (TFN)

As an investor, providing your tax file number (TFN) is not 
compulsory. However, without your TFN or appropriate exemption 
information, we are required to withhold tax from your income 
distributions at the highest marginal tax rate (plus the Medicare 
Levy) until your TFN is quoted. An Australian business number 
(ABN) may be used as an alternative to a TFN if your investment in 
a fund is undertaken in the course of carrying on an enterprise. 

Please note from July 1 each year the law prevents us from 
refunding any tax deducted in the previous financial year. From this 
date if the tax is not refunded an investor will be entitled to claim 
a credit on assessment for the amount deducted, or if this is not 
appropriate, an investor can apply directly to the Commissioner of 
Taxation for a refund.

Anti-money laundering legislation

Aviva Investors is bound by Australian laws regarding the 
prevention of money laundering and the financing of terrorism, 
including the Anti-Money Laundering and Counter-Terrorism 
Financing Act 2006 (‘AML/CTF Laws’). By completing the 
application form, you agree that:

you do not subscribe for units in the fund under an assumed •	
name
any money used by you to invest in the fund is not derived from •	
or related to any criminal activities
any proceeds of your investment will not be used in relation to •	
any criminal activities
upon request, you will provide us with additional information •	
we reasonably require for the purpose of AML/CTF Laws 
(including information about a unitholder, any beneficial interest 
in units, or the source of funds used to invest)
we may obtain information about you or any beneficial owner of •	
a unit from third parties if we believe this is necessary to comply 
with AML/CTF Law; and
in order to comply with AML/CTF Laws, we may be required to •	
take action, including:

delaying or refusing the processing of any application or •	
withdrawal; or
disclosing information that we hold about you or any •	
beneficial owner of units to our related bodies corporate or 
service providers, or relevant regulators of AML/CTF Laws 
(whether in or outside of Australia).

The constitutions

Each fund has its own constitution, which outlines the framework 
for its operation and sets out certain rights, duties and obligations 
of both Aviva Investors and investors. The funds are governed by 
their constitutions and by the Corporations Act. The provisions of 
the Corporations Act can override the terms of the constitutions 
and are subject to change.

The provisions of the constitution include terms for:

the method of calculating unit prices•	
entitlements to income and/or capital distributions•	
participation in distributions on termination or winding up of •	
each fund
issuing units and the payment of withdrawals, including •	
situations when this may be delayed
fees and expenses permitted to be paid from the fund•	
the transfer of units; and•	
requesting, attending and voting at unitholder meetings.•	

 
As an investor you may, free of charge, inspect a constitution at 
our offices on any Melbourne business day or request a copy of a 
constitution by making your request in writing. Please refer to our 
contact details inside the front cover of this PDS. The constitutions 
may be amended at any time if we consider the amendment will 
not adversely affect investors’ rights. Otherwise, we must obtain 
unitholder approval in accordance with the Corporations Act.
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Unitholder liability

The constitutions include a provision that seeks to limit the liability of 
investors to the amount they have invested in each fund. However, 
due to the uncertain nature of the law regarding this matter, it is not 
possible to give an absolute assurance that this is the case, as any 
determination of the ultimate liability of investors rests with the courts. 

Indemnity for Aviva Investors Australia 
Limited

Other provisions indemnify Aviva Investors for liabilities and 
expenses properly incurred as Responsible Entity, and limit Aviva 
Investors’ liability provided we have acted in good faith, are not 
negligent, and have not committed fraud or a breach of fund 
governing rules or duty. 

Custody of fund assets

We have appointed a custodian to hold the assets of each fund on 
our behalf. The custodian must meet all regulatory requirements 
in undertaking this role. The custodian acts as an agent of Aviva 
Investors and does not have any supervisory role in relation to each 
fund. We may appoint a new custodian during the life of this PDS, 
provided any appointment complies with applicable regulatory 
requirements.

Prime broker

For the High Growth Shares Fund and the Long/Short Equity 
Fund we have appointed a prime broker to provide custodial, 
stock borrowing and credit facilities. As security for the payment 
and discharge of liabilities to the prime broker, each of the funds’ 
investments and cash are charged in favour of the prime broker.

We may appoint a new prime broker during the life of this PDS, 
provided any appointment complies with applicable regulatory 
requirements.

Borrowings

While the funds’ constitutions permit borrowings, we do not intend 
to enter into borrowings on their behalf.

Privacy matters

We collect your personal information to enable us to provide you 
with the products and services requested by you. If you do not 
provide the personal information requested in the application 
form we may be unable to process your application. We may also 
disclose your personal information to:

your financial adviser as nominated on your application form•	
outsourced service providers such as the custodian, bulk mail •	
house and printers; and
government agencies/bodies as required by law.•	

 
Please note that disclosure to outsourced service providers will be 
subject to appropriate confidentiality obligations. Aviva Investors is 
committed to protecting the privacy of your personal information. 
If you have any questions about, or wish to view, your personal 
records held by us, please notify us in writing or contact our 
Investor Services team. Aviva Investors’ Privacy Policy can also be 
obtained from our website at www.avivainvestors.com.au

Disclosure of interests

Aviva Investors receives fees as the Responsible Entity of each fund. 
Directors of Aviva Investors receive a salary as employees of the 
Aviva group and may also hold units in an Aviva Investors fund.

Retirement of Aviva Investors Australia 
Limited

Aviva Investors may retire as the Responsible Entity of a fund as 
permitted by law, and must retire as Responsible Entity of a fund 
when required by law. Until such time as a replacement responsible 
entity is appointed to act, Aviva Investors must not retire. Once it is 
retired, subject to the Corporations Act, Aviva Investors is released 
from all obligations in relation to a fund.

Termination of a fund

A fund will terminate in accordance with the provisions of the 
constitution. This includes termination by Aviva Investors with prior 
notice. On termination the proceeds of the net assets of a fund will 
be distributed to unitholders according to the number of units they 
hold.
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To ensure that there are no 1.	
delays in processing your 
application, please ensure 
that you have included the 
following: 
- completed application form, 
- signed cheque, and 
- Customer Identification 
Verification form if you are a 
new investor. 

Please select your account 2.	
type (A, B or C) and then 
complete the relevant section. 
 
Individual investor / sole 
trader 
Complete investor 1 section 
only. 
 
Joint investors  
Complete investor 1 and 2 
with both investors’ individual 
details.  
 
Tax File Number (TFN) 
It is not an offence to not 
provide us with your TFN or 
ABN.  
 
However, if you do not quote 
either, we are required to 
deduct tax at the highest 
marginal rate (plus Medicare 
Levy) from the distributions 
made to you.  
 
Collection of investors’ TFNs 
is authorised and the use of 
TFNs and disclosure is strictly 
regulated by the tax laws and 
the Privacy Act. 

To complete this form, 
please follow the instructions 
corresponding to the 
numbered sections below:

Professional Selection Product Disclosure Statement dated 1 March 2010. Issued by Aviva 
Investors Australia Limited ABN 85 066 081 114.  AFS licence number 234483.

Post your completed form and cheque to: 
Aviva Investors Australia Limited 
Reply Paid 2007s 
Melbourne Victoria 3001

Make your cheque payable to: 
Aviva Investors Australia Limited, For [applicant’s name]

You can only apply for units in Aviva Investors Investment Funds if you have received this PDS in Australia. Applications 

from outside Australia will not be accepted. Aviva Investors reserves the right not to accept any application.

2)		  Account details
(A) 	 Individual / Joint investors / Sole Trader

	 Investor 1
	 Title	       First Name(s)		              Surname
	
	       
	 Tax File Number (TFN)  
	
	         
	 TFN exemption or country of residence (for tax purposes)

	

	 Investor 2
	 Title	       First Name(s)		              Surname
	
	       
	 Tax File Number (TFN)  
	
	         
	 TFN exemption or country of residence (for tax purposes)

	  

NOTE: 	 Please complete the attached Customer Identification Verification Form for Individuals, 		

	 Joint Investors and Sole Traders if you are a new investor.

1) 		  Are you an existing investor with Aviva Investors?

	 No     Complete a Customer Identification Verification form in addition to this 	
	       	       application form

	 Yes    Investor account         

Professional Selection

Aviva Investors Professional Selection Investment Funds
Application form
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2)		  Account details (continued)

(B) 		  Superannuation Funds / Trusts / Estates or Adult for child under 18

	 Superannuation Fund Name/Trust Name/Estate Name/Child’s Name
	
	       
	 Superannuation Fund/Trust/Estate TFN or ABN (must be supplied)

	           
	 TFN Exemption (please provide supporting documentation) - Yes     
	
	 Individual Trustee 1
	 Title	       First Name(s)		              Surname
	
	       
	 Tax File Number (TFN)  
	
	          

	 Individual Trustee 2
	 Title	       First Name(s)		              Surname
	
	       
	 Tax File Number (TFN)  
	
	          

	 Corporate Trustee
	 Company name
	
	   
	 Tax File Number (or ABN)
	
	           
NOTE: 	 Please complete the attached Customer Identification Verification Form for Australian 		

	 companies, trusts (incl. super funds) or partnerships if you are a new investor.

(C) 		  Australian Companies	

	 Company name

	       
	 ACN or ARBN 

	           
	 Tax File Number (or ABN) 

	           
	 TFN Exemption (please provide supporting documentation) - Yes  

NOTE: 	 Please complete the attached Customer Identification Verification Form for Australian 		

	 companies, trusts (incl. super funds) or partnerships if you are a new investor.

 
Superannuation funds with 
trustees  
Complete superannuation fund 
name with the superannuation 
fund’s TFN or ABN. Complete 
individual trustee 1 and/or 
trustee 2 along with their TFN. 
For corporate trustees complete 
corporate trustee name with 
the corporate TFN or ABN. 
 
Adult investing for a child 
under 18 years*  
Complete child’s name and 
their TFN (if applicable). 
Complete individual trustee 
1 and/or trustee 2 with adult 
TFN(s). 
 
*We do not accept investments 
in the name of someone under 
18 years of age. 
 
Executor (for deceased estates) 
Complete estate name with 
the estate’s TFN (if applicable). 
Complete individual trustee 1 
and/or trustee 2 or corporate 
trustee. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Australian Companies  
Complete company name with 
the company’s TFN or ABN. 
Your ABN can only be quoted 
if the investment is made in 
the course of an enterprise you 
carry on. 
 
 
 
 
 
 
 

If you are making an 3.	
application in more than one 
name, please indicate whether 
you require all signatories 
to sign further written 
instructions. If so, please attach 
a list of the signatories and 
your instructions. If you do 
not tick a box, we will assume 
either of the investors is able 
to sign. 
 

3) 		  Account signing authority (for accounts in more than one name)

	   Either investor able to sign	                          Both investors must sign

	  Refer attached signatory list and instructions 

	 If you do not tick a box, we will assume either is able to sign.
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4)		  Contact details

		  Title	       First Name(s)		              Surname

	       
	 Address

	
	  Suburb   State   Postcode   

	 Telephone BH  (    )   AH (    )  

	 Fax       	    BH (    )   AH (    )  

	 Mobile	          

	 Email	          

	    	 Email consent - by ticking this box, you agree that we will use this address 		
		  to provide you with information about your investment. We will not divulge 	
		  your email address to any third parties

5)		  Investment details        Payment of distributions  (please select by ticking) 	
									          	  Credited to 
										            nominated	
	   			                                Investment amount    Reinvestment       account 
		  1. Australian Equities Fund	    	 $                        

		  2. Australian Resources Fund     	 $                         
   
		  3. Dividend Builder		  $                        

		  4. Elite Opportunities Fund	  	 $                         
	  
		  5. High Growth Shares Fund 	 $                         
	  
		  6. Long/Short Equity Fund   	 	 $                         
 
		  7. Small Companies Fund		  $                         
 
		  8. Sustainable Investment Fund         	 $                         
 
		  9. Listed Property Fund	  	 $                         
		       
		  10. Premier Fixed Income Fund  	 $                          

 		  11. Global Tactical Asset Allocation  	 $                           
		        Fund

6)		  Redemption fax facility
	    I wish to use the Redemption Fax Facility and I agree to the terms and 		
	           conditions on page 47 of the accompanying PDS.  
	           (Payments will only be made to the bank account specified in section 7).

Please provide your contact 4.	
details. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Please indicate the fund or 5.	
funds you wish to invest in 
and how you would like to 
receive any distributions. If 
you have selected direct credit 
to your nominated account 
for payment of distributions, 
please complete section 7. If no 
distribution method is selected, 
the default option will be to 
reinvest. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

You must complete section 6.	
6 and 7 if you wish to use 
our Redemption Fax Facility. 
Investors should read the terms 
and conditions regarding this 
facility on page 47 of the PDS 
accompanying this application 
form. 

Please complete this section 7.	
if you have requested that 
your distributions be credited 
to a nominated account in 
section 5 (Investment details) 
and/or you have completed 
the Redemption Fax Facility in 
section 6.  
 
We will not ordinarily make 
redemption payments to a third 
party on your behalf. 
 
 

7)		  Bank account for distributions and redemption payments 

	 BSB   			      -      

	 Bank account number	    

	 Bank account name	    

	 Institution name		     

	 Branch			 



Page 4 of 4Aviva Investors Professional Selection Investment Funds Application Form

8)		  Declarations and signature(s) - all investors must sign and date

	    	  I/We

have read and understood the PDS •	

to which this application relates and 

declare that all the details given in this 

application are true and correct; 

agree to be bound by the provisions •	

of the constitution(s) (as amended) 

relevant to the fund(s) in which I/we are 

investing;

acknowledge that Aviva Investors •	

Australia Limited will be entitled to 

deduct from application money or 

redemption funds, monies paid or 

payable by it on account of any taxes or 

duties in respect of the application or 

redemption;

acknowledge that neither Aviva •	

Investors Australia Limited nor any 

other member of the Aviva plc group 

guarantees the repayment of capital or 

the performance of the fund(s);

by signing under power of attorney, •	

certify that, at the time of signing, I/we 

have not received notice of revocation 

of that power. (Please provide a certified 

copy of the power of attorney if Aviva 

Investors has not already sighted it); 

as sole signatory signing on behalf of •	

a company, confirm I am signing as 

sole director and sole secretary of the 

company;

have read and understood the privacy •	

material on page 52 of the PDS 

and consent to the collection, use 

and disclosure of my/our personal 

information as described in that 

material;

agree that this application form was •	

attached to or accompanied by the PDS 

dated 1 March 2010 or a print out of it 

which I/we personally received; and 

have read and understood the •	

information in the “Anti-money 

laundering legislation” paragraph on 

page 51 of the PDS and agree that 

Aviva Investors may undertake any of 

the actions specified in that paragraph; 

and to the obligations placed on me/

us which are specified in that section of 

the PDS.

	  
	 Signature of applicant(s)
	  
	 Name       

	 Signature  Date  /   /   

	 Name	   

	 Signature  Date  /   /   

9)		  Advisers only 
 
		  Adviser number 		           
 
		  Dealer group name	     
 
		  Adviser name		      
	  
		  Adviser telephone		 (    )       
	  
		  Adviser email		   
 
		    Please tick if you would like to receive a copy of your client(s) transaction 
		           sent to the email address shown above.

		  Information for new advisers

		  Please attach copies of the following documents, applicable to your current status:

Licence holder - copy of AFS Licence issued by ASIC•	

�Authorised representative - copy of your written authorisation to provide financial•	

Services on behalf of the Licensee together with a copy of the AFS Licence•	

Please read the declaration 8.	
before completing this section. 
If you are making an application 
in more than one name, all 
parties must sign and date the 
declaration. 
 
Please ensure that the Customer 
Verification Identification Form 
is also completed along with 
your application form. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Advisers only to complete this 9.	
section
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Customer Identification Verification Form
Individual, joint investors or sole trader

Important information
This Verification form is provided to collect the necessary customer information as required under the Anti-Money Laundering 
and Counter Terrorism Financing Act (2006) and related rules and guidance from AUSTRAC (AML/CTF requirements). This 
verification form must be completed along with your application form.  For your application to be processed by Aviva Investors 
Australia Limited you must ensure that both forms are completed and forwarded to us. 

When completing this form
If you are investing through a financial adviser, then please ensure your financial adviser completes Parts A, B, C and D.•	
If you are not investing through a financial adviser, then please ensure that you complete Parts A and E only.•	
Please provide this Verification form and a legible copy of the certified identification document(s), if required, to Aviva •	
Investors Australia Limited with a completed application form.

Part A - Customer

Customer 1
Title	       First Name(s)		              Surname

      
	
Date of Birth      /   /     
	
Residential address (PO box is not accepted)

State       Postcode    Suburb  

Country  

Customer 2
Title	       First Name(s)		              Surname

      

Date of Birth      /   /     

Residential address (PO box is not accepted)

State       Postcode    Suburb  

Country  

	
In addition, if you are a sole trader, please complete the section below

Full business name		  	  Australian Business Number

              
Principal place of business (PO box is not accepted)

State       Postcode    Suburb  

Country  
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Adviser only

Part B - Confirmation

I confirm that I have completed an appropriate customer identification procedure for the 
client listed above as prescribed within the AML/CTF requirements.  I also confirm that 
the customer identification documents sighted were correctly certified and were verifiable 
against the client details provided in the application form.

 

Part C - Record of identification procedure

Copy of ID document(s):

Not attached
Please do not tick this box unless you (as Licensee) or your adviser group has signed 
a commercial agreement with Aviva Investors Australia Limited for the purposes of 
collecting customer information under the AML/CTF requirements. By ticking this box you 
acknowledge that, as per the original commercial agreement, you will collect, verify and 
store the relevant customer information for AML purposes on Aviva Investors’ behalf. By 
ticking this box you also agree to provide Aviva Investors access to the stored customer 
information should we request it. If you have ticked this box, please complete the following 
table. 

ID Document details Document 1 Document 2

Verified from   Certified original 
  Copy

  Certified original 
  Copy

Document Issuer

Issue Date

Expiry Date

Document Number

Accredited English Translation   N/A      Sighted   N/A      Sighted

Attached (This is not necessary if you have signed a commercial agreement with Aviva 
Investors as per above.)
Please provide documentation for an individual where required (see page 3 for details 
about ID documents).

Part D - Financial adviser details
Identification and verification was conducted by:

   (     )
Financial adviser’s name                                     Telephone   

   
AFS Licensee name                                            Adviser number 

Adviser 
signature Date  /   /   
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Part E - Customer identification procedure

   I/We confirm that I/we have attached certified customer ID documents as 			            	
         requested.

Customer 1   Date  /   /   
Signature

Customer 2   Date  /   /   
Signature

For each customer, please provide one document from the list below.

(i) Photographic primary ID documents (Provide ONE valid document from this selection only):

 Current driver’s licence/permit issued by a State or Territory containing a photograph of the person. 

  Australian passport (a passport that has expired within the preceding two years is acceptable).

 Card issued under a State or Territory for the purpose of providing a person’s age containing a 		
     photograph of the person (eg proof of age card).

 Current foreign driver’s licence, passport or similar travel document containing the photograph and        	
     the signature of the person in whose name the document was issued.*

  National identity card issued by a foreign government containing a photograph of the person in 	      	
      whose name the card was issued.*

If you cannot provide a document listed above, please provide a document for each customer 
from Part ii (a) AND Part ii (b) below.

(ii) (a) Primary non-photographic ID documents (Provide ONE valid document from this 
section):

 Birth certificate or birth extract.*
 Citizenship certificate issued by the Commonwealth.
 Citizenship certificate issued by a foreign government.*
 Pension card issued by Centrelink.
 Health card issued by Centrelink.

AND

(ii) (b) Secondary ID documents (Provide ONE valid document from this section):

 A notice issued by the Commonwealth or a State or Territory within the preceding 12 
     months that records the provision of financial benefits to the individual and contains the 
     individual’s name and residential address.

 A notice issued by the Australian Taxation Office within the preceding 12 months that 
     records a debt payable by the individual to the Commonwealth (or by the Commonwealth 
     to the individual), which contains the individual’s name and residential address.

 A notice issued by a local government body or utilities provider within the preceding 
     three months, which records the provision of services to that address or to that person 
     (the document must contain the individual’s name and residential address).

* Documents that are written in a language that is not English must be accompanied by an English 
translation prepared by an accredited translator. 

Please refer overleaf to find out who can certify customer ID documents.
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Who can certify customer ID documents?

Under the AML/CTF requirements the following “authorised individuals” are able to certify 
proof of ID documents:

a person who is enrolled on the roll of the Supreme Court of a State or Territory, or the High Court 1.	
of Australia, as a legal practitioner (however described)
a judge of a court2.	
a magistrate3.	
a chief executive officer of a Commonwealth court4.	
a registrar or deputy registrar of a court5.	
a Justice of the Peace6.	
a notary public (for the purposes of the Statutory Declarations Regulations 1993)7.	
a police officer8.	
an agent of the Australian Postal Corporation who is in charge of an office supplying postal services 9.	
to the public
a permanent employee of the Australian Postal Corporation with two or more years of continuous 10.	
service who is employed in an office supplying postal services to the public
an Australian consular officer or an Australian diplomatic officer (within the meaning of the 11.	
Consular Fees Act 1955)
an officer with two or more continuous years of service with one or more financial institutions (for 12.	
the purposes of the Statutory Declaration Regulations 1993)
a finance company officer with two or more continuous years of service with one or more finance 13.	
companies (for the purposes of the Statutory Declaration Regulations 1993)
an officer with, or authorised representative of, a holder of an Australian financial services licence, 14.	
having two or more continuous years of service with one or more licensees; and
a member of the Institute of Chartered Accountants in Australia, CPA Australia or the National 15.	
Institute of Accountants with two or more years of continuous membership.

When certifying documents, the following process must be followed:

All copied pages of original proof of ID documents must be certified.•	
The authorised individual must ensure that the original and the copy are identical; then write •	
or stamp on the copied document “certified true copy”. This must be followed by the date and 
signature, printed name and qualification of the authorised individual.
In cases where an extract of a document is photocopied to verify customer ID, the authorised •	
individual should write or stamp “certified true extract”.
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Important information
This verification form is provided to collect the necessary customer information as required under the Anti-Money Laundering and 
Counter Terrorism Financing Act (2006) and related rules and guidance from AUSTRAC (AML/CTF requirements). This verification 
form must be completed along with your application form.  For your application to be processed by Aviva Investors Australia 
Limited you must ensure that both forms are completed and forwarded to us. 

When completing this form
If you are investing through a financial adviser, please ensure your financial adviser completes relevant parts of Part A and all •	
of Part B, C and D of this form.
If you are not investing through a financial adviser, please complete relevant parts of Part A and all of Part E.•	
Provide this verification form and a legible copy of the certified identification document(s), if required, to Aviva Investors with •	
a completed application form.

Please complete this form for the following customer types:
Australian companies: Complete Part A Question 1-7. Trusts: go to Part A Question 8-11. Partnerships: go to Part A Question •	
12-13. Individuals and sole traders should complete the verification form: Customer identification – individual or sole trader. 
You can obtain a copy from www.avivainvestors.com.au
Foreign Companies, Government Bodies and Registered Co-Operatives  should complete the verification form: Customer •	
identification –  Foreign Companies, Government Body and Registered Co-Operative. You can obtain a copy from  
www.avivainvestors.com.au

Part A - Customers 
 
Australian company details

1. Do you have an Australian Company Number (ACN)? 

No, please complete the Verification form: Customer identification – Foreign Companies, 
Government Body and Registered Co-Operative. Do not complete this form.

Yes, please provide your company ACN        

2. Full name of company as registered with ASIC     

   
	
3. Full address of the company’s registered office (PO box is not accepted) 

 

Suburb    State    Postcode     

Country    

4. Address of principal place of business (if same as above, write ‘as above’)

Suburb     State    Postcode    

Country    

Customer Identification Verification Form
Australian company, trust (incl. super funds) or partnership
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5. Is the company a proprietary company?

No

Yes, please provide the name of each director of the company below     

Full name of director(s)                                  Full name of director(s)

   

   

   
If space provided is not sufficient, please attach an additional page

6. Is the company a public company?

No

Yes, please specify:
  Listed, please provide the name of the relevant stock exchange  
  Unlisted

7. Is the company regulated (eg Commonwealth, Territory or State)?

No, please provide the name and residential address of each shareholder who owns 25 per 
cent or more of the issued capital of the company through one or more share holdings.

Full name of shareholder(s) Residential address, including country  
(PO Box not accepted)

 If space provided is not sufficient, please attach an additional page.

Yes, please provide the name of the regulator and your relevant licence details

                
Name of regulator                                Licence type                   Licence number

If you have a financial adviser, please ensure your financial adviser completes Part B, C and D •	
If you do NOT have a financial adviser, please complete Part E•	

Trust details (Superannuation funds or other trusts)

8. Please provide trust details

   
Full name of trust

  
Full business name, if any, of the trustee        

Country in which the trust was established
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9. Please select the type of trust and provide details, if required (tick one box only).

Registered managed 
investment scheme

Please provide Australian 
Registered Scheme Number 
(ARSN)

  (Go to question 11)

Regulated trust Please provide regulator 
name  

Please provide licence type
 

Please provide licence 
number

  (Go to question 11)

Government 
superannuation fund

Please provide the name of 
the legislation under which 
the fund was established

  (Go to question 11)

Wholesale trust (Go to question 11)

Other trust (including self-managed super funds and family trusts)

10. Do the terms of the trust identify the beneficiaries by reference to membership class?

No, please provide the full name of each beneficiary of the trust

Beneficiary name in full

   

If space provided is not sufficient, please attach an additional page.

Yes, please provide membership class details   

11. Please provide details of all trustees (individual and company)

Details of each trustee who is an individual
You must also provide customer identification documents for one of the individuals. Please refer to Part 
E for acceptable documents.*
					   
Trustee 1 name in full           			   Date of birth

 	  /   /     

Residential Address  

 

Trustee 2 name in full          			   Date of birth

 	  /   /   

Residential Address  

Trustee 3 name in full          			   Date of birth

  	  /   /    

Residential Address  

If space provided is not sufficient, please attach an additional page.
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Details of each trustee who is a company
You must provide further details for one of the companies listed. Please complete Part A, questions 1 to 
7. You must also provide customer identification documents for that company. Please refer to Part E for 
acceptable documents.*

Trustee name in full Residential address, including country  
(PO Box not accepted)

 
If space provided is not sufficient, please attach an additional page.
* Financial advisers please note, you may choose to retain these documents. Please refer to Section 3. 

If you have a financial adviser, please ensure your financial adviser completes Part B, C and D•	
If you do NOT have a financial adviser, please complete Part E•	

Partnership details

12. Please provide partnership details

 
Full name of partnership

  
Registered business name                             

Country where the partnership was established

13. Is the partnership regulated by a professional association?

No, please provide details for each partner. (You must also provide customer identification 
documents for one of the individuals. Please refer to Part E for acceptable documents*).

Partner name in full                                                     Date of birth               

    
/

  /   
Partner Residential address (PO box is not accepted)

Partner name in full                                                     Date of birth               
 

    
/

  /   
Partner Residential address (PO box is not accepted)

Partner name in full                                                     Date of birth               
 

    
/

  /   
Partner Residential address (PO box is not accepted)

You must also provide 
customer identification 
documents for this 
individual. Please refer 
to Part E for acceptable 
documents.*
* Financial advisers please 
note, you may choose to 
retain these documents. 
Please refer to Part C.

If you have a financial •	
adviser, please ensure 
your financial adviser 
completes Part B, C 
and D. 
If you do NOT have a •	
financial adviser, please 
complete Part E.
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Adviser only

Part B - Confirmation

I confirm that I have completed an appropriate customer identification procedure for the 
client listed above as prescribed within the AML/CTF requirements.  I also confirm that 
the customer identification documents sighted were correctly certified and were verifiable 
against the client details provided in the application form.

 

Part C - Record of identification procedure

Copy of ID document(s):

Not attached
Please do not tick this box unless you (as Licensee) or your adviser group has signed 
a commercial agreement with Aviva Investors Australia Limited for the purposes of 
collecting customer information under the AML/CTF requirements.  By ticking this box you 
acknowledge that, as per the original commercial agreement, you will collect, verify and 
store the relevant customer information for AML purposes on Aviva Investors’ behalf.  By 
ticking this box you also agree to provide Aviva Investors access to the stored customer 
information should we request it. If you have ticked this box, please complete the following 
table 

ID Document details Document 1 Document 2

Verified from   Certified original 
  Copy

  Certified original 
  Copy

Document Issuer

Issue Date

Expiry Date

Document Number

Accredited English Translation   N/A      Sighted   N/A      Sighted

Attached (This is not necessary if you have signed a commercial agreement with Aviva 
Investors as per above.)
Please provide either:
• documentation for the Australian company, trust or partnership
• documentation for an individual where required
  (see pages 6 and 7 for details about ID documents)

Yes, please provide the name of the regulator, your relevant licence details and details for one 
partner.
Name of association                                      Membership number

   

   

   
If space provided is not sufficient, please attach an additional page.

Chairman / Secretary / Treasurer name in full          Date of birth               

    /   /   

          Partner Residential address (PO box is not accepted)
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Part E - Customer identification procedure

I confirm that I have attached certified customer ID documents as requested.

Customer 
signature Date  /   /   

Customer identification checklist
You must attach the following certified documents to this form. Refer to page 8 to find out who can 
certify customer ID documents.

Australian companies

Provide the following: 

       An original or certified copy of a certificate of registration issued by ASIC.

Trusts

Provide one of the following: 

       An original, certified copy or certified extract of the trust deed confirming the full name of the 
           trust (front page, recitals and signing page will suffice). 

       A notice (such as a notice of assessment) issued by the Australian Taxation Office within the 		
           last 12 months. 

       A disclosure certificate.

And also provide

       Relevant ID documents for the identified trustee (individual or company).

Partnerships

Provide one of the following: 

       An original, certified copy or extract of the partnership agreement. 
       A certified copy or certified extract of the minutes from a partnership meeting. 
       An original current membership certificate (or equivalent) of a professional association. 
       Membership details independently sourced from the relevant professional association. 
       A notice (such as a notice of assessment) issued by the Australian Taxation Office within the    

           last 12 months. 
       An original or certified copy of a certificate of registration of business name issued by a 

           government or government agency in Australia.

And also provide

       Relevant ID documents for the identified partner (individual).

Part D - Financial adviser details

Identification and verification was conducted by:

   (     )
Financial adviser’s name                                     Telephone   

   
AFS Licensee name                                             Adviser number 

Adviser 
signature Date  /   /   
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Individuals

Please provide one of the following: 

       Current driver’s licence/permit issued by a State or Territory containing a photograph of the 
           person. 

       Australian passport (a passport that has expired within the preceding two years is 	   
           acceptable). 

       Card issued under a State or Territory for the purpose of providing a person’s age containing 
           a photograph of the person (eg proof of age card). 

       Current foreign driver’s licence, passport or similar travel document containing the photograph 
           and the signature of the person in whose name the document was issued.* 

       National identity card issued by a foreign government containing a photograph of the person 
           in whose name the card was issued.*

If you cannot provide a document listed above, please provide a document for each client 
from (a) and (b) below.

(a) Provide one of the following:

       Birth certificate or birth extract.*
       Citizenship certificate issued by the Commonwealth. 
       Citizenship certificate issued by a foreign government.*
       Pension card issued by Centrelink. Health card issued by Centrelink.

(b) and also provide one of the following: 

       A notice issued by the Commonwealth or a State or Territory within the preceding 12 months 
           that records the provision of financial benefits to the individual and contains the individual’s 
           name and residential address. 

       A notice issued by the Australian Taxation Office within the preceding 12 months that records 
           a debt payable by the individual to the Commonwealth (or by the Commonwealth to the 
           individual), which contains the individual’s name and residential address. 

       A notice issued by a local government body or utilities provider within the preceding three 
           months, which records the provision of services to that address or to that person (the 		             	
           document must contain the individual’s name and residential address). 

       If under the age of 18, a notice that:
           - was issued to the customer by a school principal within the preceding three months, and       
           - contains the customer’s name and residential address, and
           - records the period of time that the customer attended the school.

* Documents that are written in a language that is not English must be accompanied by an English 
translation prepared by an accredited translator.

Please refer overleaf to find out who can certify customer ID documents.
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Who can certify customer ID documents?

Under the AML/CTF requirements the following ‘authorised individuals’ are able to certify 
proof of ID documents:

a person who is enrolled on the roll of the Supreme Court of a State or Territory, or the High Court 1.	
of Australia, as a legal practitioner (however described)
a judge of a court2.	
a magistrate3.	
a chief executive officer of a Commonwealth court4.	
a registrar or deputy registrar of a court5.	
a Justice of the Peace6.	
a notary public (for the purposes of the Statutory Declarations Regulations 1993)7.	
a police officer8.	
an agent of the Australian Postal Corporation who is in charge of an office supplying postal services 9.	
to the public
a permanent employee of the Australian Postal Corporation with two or more years of continuous 10.	
service who is employed in an office supplying postal services to the public
an Australian consular officer or an Australian diplomatic officer (within the meaning of the 11.	
Consular Fees Act 1955)
an officer with two or more continuous years of service with one or more financial institutions (for 12.	
the purposes of the Statutory Declaration Regulations 1993)
a finance company officer with two or more continuous years of service with one or more finance 13.	
companies (for the purposes of the Statutory Declaration Regulations 1993)
an officer with, or authorised representative of, a holder of an Australian financial services licence, 14.	
having two or more continuous years of service with one or more licensees; and
a member of the Institute of Chartered Accountants in Australia, CPA Australia or the National 15.	
Institute of Accountants with two or more years of continuous membership.

When certifying documents, the following process must be followed:

All copied pages of original proof of ID documents must be certified.•	
The authorised individual must ensure that the original and the copy are identical; then write •	
or stamp on the copied document ‘certified true copy’. This must be followed by the date and 
signature, printed name and qualification of the authorised individual.
In cases where an extract of a document is photocopied to verify customer ID, the authorised •	
individual should write or stamp ‘certified true extract’.



Aviva Investors Professional Selection Investment Funds - Additioanal application form

Investor account            

	  
1. Australian Equities Fund	    		  $  

2. Australian Resources Fund     		  $    
   
3. Dividend Builder			   $   

4. Elite Opportunities Fund	  		  $    
	  
5. High Growth Shares Fund 		  $    
	  
6. Long/Short Equity Fund   	 		  $      
 
7. Small Companies Fund			   $       
 
8. Sustainable Investment Fund         		 $      
 
9. Listed Property Fund	  		  $       
		       
10. Premier Fixed Income Fund  		  $    

11. Global Tactical Asset Aloocation Fund	 $         

     

Signature of applicant(s)
	  
	 Name       

	 Signature  Date  /   /   

	 Name	   

	 Signature  Date  /   /   

Professional Selection

Aviva Investors Professional Selection Investment funds

Additional application form

Page 1 of 1

Please complete this form if you an existing investor making an additional application. 

Post your completed form and cheque to: 
Aviva Investors Australia Limited 
Reply Paid 2007s 
Melbourne Victoria 3001

Make your cheque payable to: 
Aviva Investors Australia Limited, For [applicant’s name]
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Fund name ARSN

Aviva Investors Australian Equities Fund 090 827 802

Aviva Investors Australian Resources Fund 128 210 168

Aviva Investors Dividend Builder 115 694 794

Aviva Investors Elite Opportunities Fund 102 675 641

Aviva Investors High Growth Shares Fund 090 554 082

Aviva Investors Long/Short Equity Fund 109 996 116

Aviva Investors Small Companies Fund 090 564 873

Aviva Investors Sustainable Investment Fund 117 676 436

Aviva Investors Listed Property Fund 090 826 592

Aviva Investors Premier Fixed Income Fund 090 827 311

Aviva Investors Global Tactical Asset Allocation Fund 140 703 082
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Tel 03 9220 0300

Fax 03 9220 0333

Email investorservices.au@avivainvestors.com

www.avivainvestors.com.au
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