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AVIVA INVESTORS ZiftsE
Société d'Investissement a Capital Variable 7/##& 4 7=l
Registered office {1l #/.%: 2, rue du Fort Bourbon, L-1249 Luxembourg
R.C.S. Luxembourg B 32 640

NOTICE TO SHAREHOLDERS OF
AVIVA INVESTORS - SUSTAINABLE FUTURE PAN-EUROPEAN EQUITY FUND

5 oML @ RERRERES RN (EX)

Luxembourg, [e] 2013
2013 = XX H XX H ‘,

Dear Shareholder,

We are writing to inform you of some important changes to Aviva Investors — Sustainable Future Pan-European Equity
Fund (the “Mergmg Sub Fund") a sub -fund of vaa Investors (the "Company").
1A AR ATICRIR TARLE ) YT - AR

The board of directors of the Company (the "Board") has given consideration to the management of the Merging Sub-
Fund and has decided to merge it with Luxcellence — Alliance Trust Sustainable Future Pan-European Equity Fund (the
"Continuing Sub-Fund"), a sub-fund of Luxcellence ("Luxcellence"), a société d'investissement a capital variable
qualifiying as an undertaking for collective investment in transferable securities pursuant to Part | of the Luxembourg
Law of 17 December 2010 (the "2010 Law“)

=12 § 17 HigET 2
i J : i "Luxcellence | ).2
Fig Luxcei%enee Alliance Trust Sustalnab!e Future Pan- European Equity Fund (THE T {7siste ) ET &l -

The merger will be effective on [e] 2013 (the "Merger Date").

The purpose of this letter is to describe the merger of the Merging Sub-Fund with the Continuing Sub-Fund. Terms not
otherwise defined in this letter will have the same meanmg as those defined in the current prospectus of the Company
/IWI\;\_.! ‘]"r ﬁ' E a:fit.:'ﬂ}”m]‘il/:'\ ‘{’J?J 7 »‘” {F . I :ﬁ 7"“*&[ }ir’,r/{_»;qj &/t /NEE] k\ F‘*‘frﬁr{ﬂ /{f‘%]r LHE -

If you do not agree with the planned merger, you may take this opportunity to redeem your shares free of charge
(except disinvestment costs) or convert them under the same conditions, from the Merging Sub-Fund to any other sub-
fund within the Company until [Merger Date — 5 days] 2013. Redemptions and conversions will be carried out in
aceordance with the normal terms avallable to shareholders in the Merglng Sub- Fund

FE ] ;’-r\Hr\é}:H

The Merging Sub-Fund is closed to new subscriptions as from the date of this notice. Redemptions and conversions
W|II no longer be accepted within the Merging Sub-Fund after the [Merger Date — 5 days] 2013.
.:jxl/)\ : L ”‘Hk L7 ]‘)LI 4'9‘ I -'1-1\':!‘%’1\“?}%31‘ -/{:r imf,;j‘ ks /{ 12013 4‘ XX J “ XX i l '{'ﬁ" \ ‘*. -r.A: ul'*&l:

A detailed comparison between the Merging Sub-Fund and the Continuing Sub-Fund is set out in the Appendix to this
letter.

| B
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If you have any questions, please contact your local agent or Aviva Investors Customer services department at the

following address:
TR 3

RBC Investor Services Bank S.A., 14, Porte de France, L-4360 Esch-sur-Alzette, Grand Duchy of Luxembourg
Tel: +352 2605 9328 or Fax: +352 2460 9918 or email: csaviva@rbc.com

Page 20of9
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1 REASON FOR AND ADVANTAGE OF THE PROPOSAL
BB IR SR

Rationale for Merger and Proposed Benefits

SRR e DA S

As part of a strategic business review in early 2012, Aviva Investors Group decided that it would no longer offer a
specific SRI equity investment capability. As part of this review, in August 2012, Alliance Trust Investments and Aviva
Investors Global Services Limited entered into an investment advisory agreement in relation to Aviva's Sustainable and
Responsible Investment (SRI) funds with a view to Alliance Trust Investments subsequently becoming the investment
manager of those funds. The SRI investment team, headed by Peter Michaelis, which managed the funds, has
transferred to Alliance Trust Investments and continues to manage or advise on the funds and Peter Michaelis reports
to its Chief Investment Officer, Katherine Garrett-Cox. Accordingly, since August 2012, Alliance Trust Investments has
been providing investment advice to Aviva Investors Global Limited in respect of the Merging Sub-Fund.

# 2012 EH AL et o . ,, e Lty T L T : )

i > #F 2012 4 8 HIEF »
% Alliance Trust Investments [ %=
i %22 Alliance Trust Investments .22
Katherine Garrett-Cox i Kt » 7F 20124

e

ilig » {1 Peter Mich
- Peter Michaelis [%78]
pLatr

EHEHE LA EERR IR R AT

The Continuing Sub-Fund offers shareholders in the Merging Sub-Fund the opportunity to continue their investment in
a new fund which is managed by the same investment team as the Merging Sub-Fund and which has an identical
investment policy as the Merging Sub-Fund. The Continuing Sub-Fund, which has been established for the purpose of
participating in the merger, is a new sub-fund of Luxcellence. Luxcellence is organized as an "Umbrella Fund"
submitted to Part | of the 2010 Law.

{74t U HL S (SRR s - LSRR R s B - Rt e

& 2010 %

T
'

alinss -E';:- E\-- Y

7

% - Luxcellence {14

The Investment Manager believes that this is a more appropriate way for investors to access the expertise of Peter
Michaelis and the SRI team and the Board of Aviva Investors has decided to follow the Investment Manager's analysis
and proposal and as a consequence, will not continue to offer the Merging Sub-Fund as an investment proposition.
FEEMARE L § UBRAG T G R AR

A

Alliance Trust Investments is the trading name of Alliance Trust Investments Limited, a wholly-owned subsidiary of
Alliance Trust PLC which itself is the UK’s largest generalist investment trust with gross assets of over £2.6bn. Alliance
Trust Investments was established by Alliance Trust PLC in 2008 to provide a range of open-ended investment funds
using its in-house investment expertise. Alliance Trust Investments intends to continue to develop its range of SRI
funds using the expertise of the SRI team.

Alliance Trust Investments 42 Alliance Trust Investments Limited .7 45 » 35 Alliance Trust PLC 58
Alliance Trust PLC 43 - FESTE  WHIYIASIE 26 {(E9EE% - Alliance Trust PLC 7 2008 “ERFE AL Alliance
Trust Investments » /38 I SEEEEFE » Alliance Trust Investments ; F :

From both a cost and a fund management perspective, the merger will not adversely affect you.

(e AR » ARG HER TGS =1}

For the above reasons, the Board believes that the decision to merge the Merging Sub-Fund into the Continuing Sub-
Fund best serves the interests of the shareholders of the Merging Sub-Fund.

S | FEAT St A 2o O DS R T e G A B e LA e AN f
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2; RISKS PROFILES OF THE MERGING SUB-FUND AND OF THE CONTINUING SUB-FUND
WA SR RULE AR

The Merg:ng Sub Fund and the Contmumg Sub- Fund have the same rasks proflles in light of the same target volatility.
E2) LA AR E A ¢ DR M 4 B A e ELT R I B B -

The Synthetic Risk and Reward Indicator mentioned in the Key Investor Information Documents of the Continuing Sub-
Fund is [e].

Shareholders should read the prospectus of Luxcellence for more detailed information on the risks associated with the
Continuing Sub-Fund.

3. TERMS
fesK

The merger of the Merging Sub-Fund with the Continuing Sub-Fund will be effective on the Merger Date.

Bt A O Fl 7 G L D
ek SLEEED s ol

 p A7

HE it EL A3 -

Upon the Merger Date, the Merging Sub-Fund will transfer all its assets and liabilities to the Continuing Sub-Fund.
Shares in the Merging Sub-Fund will be cancelled and shareholders of the Merging Sub-Fund will receive in exchange
shares in the Continuing Sub-Fund, which will be issued without charge, without par value and in registered form (the
"New Shares"). The total value of the New Shares will correspond to the total value of the shares held in the Merging
Sub-Fund. The overall value of the Merging Sub-Fund shareholders’ holdings will remain the same and shareholders of
the Merging Sub-Fund will receive the same number of shares in the Continuing Sub-Fund as they had previously held
in the Mergmg Sub Fund.

Shareholders of the Merging Sub-Fund who have not asked to redeem or to convert their shares out of the Merging
Sub-Fund prior to [] 2013 will be part of the merger with the Continuing Sub-Fund and will become shareholders of
the Continuing Sub-Fund.

£ 2013 4 XX B XX HaqREREEn
.’ff; 7R

S LR
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Followmg the merger shares m the Contlnumg Sub-Fund will be allotted according to the following table:

Shares held in the Merging Sub-Fund at the close of
business on the Merger Date

EHEEHER - siaHEEARED

Shares to be issued in the Continuing Sub-Fund on the
Merger Date
HH 08 RN T RG

AVIVA INVESTORS - Sustainable Future Pan-European
Equity Fund A EUR
LU0274935484

LUXCELLENCE — Alliance Trust Sustainable Future Pan-
European Equity Fund A EUR
LU [e]

AVIVA INVESTORS - Sustainable Future Pan-European
Equity Fund B EUR
LUO126373819

LUXCELLENCE — Alliance Trust Sustainable Future Pan-
European Equity Fund B EUR

LU [e]

LUCELLENCE — Alliance Trust BiUC Bz

AVIVA INVESTORS Sustalnable Future Pan-European
Equity Fund C EUR
LU0144881116

LUXCELLENCE - Alliance Trust Sustamable Future Pan-
European Equity Fund C EUR
LU [e]

AVIVA INVESTORS — Sustainable Future Pan-European
Equity Fund | EUR
LU0160782719

LUXCELLENCE — Alliance Trust Sustainable Future Pan-
European Equity Fund | EUR
LU [e]

As of the Merger Date, all of the assets and liabilities of the Merging Sub-Fund shall be deemed transferred
Contmumg Sub- Fund as aforesard

Merger reports

In accordance with article 71 (1) of the 2010 Law, the merger report will be prepared by PricewaterhouseCoopers

Société Coopérative and will include a validation of the following items:

HiE20104E

FEET (1) - iR T

(i) the criteria adopted for valuation of the assets and/or liabilities for the purposes of calculating the exchange

ratiO'
(i) d
i) :

@ Pricewaterhouse Coopers Wifi » 7 R

Copies of the merger report on items (i) and (ii) shall be made available free of charge from [e] 2013 upon request to
the shareholders of the Merging Sub-Fund. Copies of the merger report on item (iii) will be available on the next
business day following the Merger Date. In order to obtain the merger report, please contact Aviva Investor Customer
Ser\nces which contact detaﬂs are mentioned on the first page of this notlce

2 ML) iR + TG B A
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Costs of the merger

Bl EH

The expenses incurred in the merger, including the legal, audit and regulatory charges will be borne by the

management company of Avwa Investors ie. Avnva Investors Luxembourg

'\!
J{JF

PR RO -

Any additional liabilities accruing after [e] (Luxembourg time) on the Merger Date, will be borne by the Continuing Sub-
Fund.
ﬁ_ F iT xxliir(] j

If you are in any doubt regarding your taxation position as a result of the merger you should consult your own
professional adviser.

R A (R TR AR S R R R R SR R -

The Key Investor Information Documents of the Contlnumg Sub-Fund are enclosed with this letter.
A (KID Y B L B — [

The Board accepts responsibility for the accuracy of the information contained in this notice as at the date of the
mailing.
LIREH

Yours faithfully,
1EE

On behalf of the Board of Aviva Investors
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Appendix: Main differences between the Merging Sub-Fund and the Continuing Sub-Fund

Bigk - WAHEGREBES FRER

Shareholders should read the prospectus of Luxcellence for more detailed information (including risks and fees and

expenses) on the Contmumg Sub- Fund

(55 Luxcellence &~

1. Main characteristics = 2530

Sub-Funds Aviva Investors — Sustainable Future Luxcellence — Alliance Trust Sustainable
FES Pan-European Equity Fund Future Pan-European Equity Fund
(the "Merging Sub-Fund") (the "Continuing Sub-Fund")
AR R R A RS
(T8 TaeeHEs.) (T8 Tl )
Aviva Investors Luxcellence

gﬂ,&a'}y 2, rue du Fort Bourbon 5, allée Scheffer

S L-1249 Luxembourg L — 2520 Luxembourg
Management Aviva Investors Luxembourg Luxcellence Management Company S.A.
Company 2, rue du Fort Bourbon 5, allée Scheffer
s NE L-1249 Luxembourg L — 2520 Luxembourg

Administrative and
Domiciliary Agent

Aviva Investors Luxembourg
2, rue du Fort Bourbon

Caceis Bank Luxembourg
5, allée Scheffer

L-2633 Senningerberg
Grand Duchy of Luxembourg

FTE R B L-1249 Luxembourg L — 2520 Luxembourg
J.P. Morgan Bank Luxembourg S.A.

Custodian European Bank and Business Centre Caceis Bank Luxembourg

BT 6, route de Tréves 5, allée Scheffer

L — 2520 Luxembourg

Registrar and
Transfer Agent

EEALIYAE . T pet

RBC Investors Services Bank S.A.
14, Porte de France

L-4360 Esch-sur-Alzette

Grand Duchy of Luxembourg

Caceis Bank Luxembourg
5, allée Scheffer
L — 2520 Luxembourg

Investment Manager

BREEA

Aviva Investors Global Services Limited
1, Poultry

London EC2R 8EJ

United Kingdom

Alliance Trust Investments Limited
8 West Marketgait

Dundee DD1 1QN

Scotland

2. Fees and Expenses Z F #i7 1H

Sub-Funds
THES

Aviva Investors — Sustainable Future
Pan-European Equity Fund
(the "Merging Sub-Fund")
RgEERNR R ERENES
(T "HeiHES )

Luxcellence — Alliance Trust Sustainable
Future Pan-European Equity Fund
(the "Continuing Sub-Fund")

(T8 TEMES )

Fees paid to the

a) Management Fee: 75 #liZr

a) Investment Management Fee {43552

GEDI:3583586v8
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Management
Company and the
Investment Manager
TATSEA EREE
BAZEH

1.60% for classes A, Band C
0.80% for class |

The Management Fee is paid to the
Management Company and includes the
fees to be paid by the Management
Company to the Investment Manager.

T RS N P B A 2 B H]

The fee payable in arrears at the end of
each month accrues and is calculated on

up to 1.60% for classes A, Band C
up to 0.80% for class |

The Investment Management Fee is paid to
the Investment Manager.

The Investment Manager fee is accrued on
each Valuation Day, calculated on the Net
Asset Value of the Sub-Fund, and paid on a
monthly baS|s in arrears

b) Administration Fees {7

up to 0.125% per annum of the aggregate
average daily Net Asset Value per Share
Class.

s

7 el (P - Ly 4=
EEEEKNEREBHEHS 2z

0.125% -

The Administration Fees cover the charges
of the Management Company acting as
administrator and domiciliary agent

—
TTEXE

-i’). '!jﬁi“ J'E/J[—)\HT e IL.}_A\.-

b) Distribution Fee %1

0.25% for class B and 0.75% for class C
Nil for classes A and |

The fee payable in arrears at the end of
each month accrues and is calculated on
each deahng day.

??‘) j;—_/ilg = :;' - - BRI

The Distribution Fee is paid to the
Management Company. Part or all of the
Distribution Fee may be paid to the
d|str|butors of the Company

£ESTHT Y,

b) Management Company Fee F1/) | #f

up to 0.09% annually, accrued on each
Valuation Day, calculated on the Net Asset
Value of the Sub-Fund, and paid on a monthly
baS|s in arrears
. ’1 O 09% »

c) Distribution Fee 7%

up to 0.25% for class B and 0.75% for class C
Nil for classes A and |

The Distribution Fee will be paid to Alliance
Trust, acting as global distributor, . Part or all
of the Distribution Fee may be paid to the sub-
dEStrIbUtOFS

%

Alhance Trusi“ o fHER
oyt S

=

Custodian Fee

BT

Up to 0.20% per annum

Up to 0.05% annually, accrued on each
Valuation Day, calculated on the basis of the
average Net Asset Value of the Sub-Fund,
and paid on a monthly baS|s in arrears.

‘Registrar and
Transfer Agent Fee

AL R R

Up to 0.07% per annum of the aggregate
average daily Net Asset Value per Share
Class

HEEEH B2 0.07%

Up to 0.11% annually, accrued on each
Valuation Day, calculated on the basis of the
average Net Asset Value of the Sub-Fund,
and paid on a monthly basis in arrears.

114011 % » fGH B v 1

GEDI:3583586v8
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This Fee cover the services of CACEIS Bank
Luxembourg as central administration,
domicile, registrar and transfer agent.

Ryih i % CACEIS Bank Luxembourg .Jﬁ(
i « E M GRS
i -
3. Subscriptions and redemptions F3[EEEF[E]
Sub-Funds Aviva Investors — Sustainable Future Luxcellence — Alliance Trust Sustainable
TS Pan-European Equity Fund Future Pan-European Equity Fund
(the "Merging Sub-Fund") (the "Continuing Sub-Fund")
EREDRNLEREREIES ' .
(T " HeHEe)) (T T HES )
Business Day
3= 2 mn o Any full day on which banks are open for
Eagch dawwhiohls notebank Ralicay in normal bankmg business in Luxembourg
Luxembourg

P 2 -

(excludtng 24" December)
sy H (BT 12 324 H)

Dealing Day

FEH Each Day, which is a bank business day in Each Busmess Day

Luxembourg with the exception of the | rrip ;

Friday before Easter Monday (Good Friday)
and 24 December (Chnstmas Eve).

; 21+ BT Easter Monday

HE (Good Friday)fil 12 F 24 H (%3t

The Minimum Initial Investment, Minimum Subsequent Investment, Minimum Holdings, Eligible Investors, subscriptions
and redemptlons fees are the same for th Mergmg and the Contlnumg Sub-Funds.
SR = ieir PR SR A DU s R E]

ks
: -1&1"\- ’A nfl

4. Dividend Policy i &B

Only Accumulation shares have been issued in the Merging Fund and only Accumulation shares are being issued in
the Contmw

i R T R
5. Annual General Meeting A&y 5 A dr
Sub-Funds Aviva Investors — Sustainable Future Luxcellence — Alliance Trust Sustainable
FEkE Pan-European Equity Fund Future Pan-European Equity Fund
(the "Merging Sub-Fund") (the "Continuing Sub-Fund")
BGEEE RN & BT SR
(T8 "#atES ) (T8 TElEs )

The annual general meeting is held in
Luxembourg at 15.00 CET on the first | The annual general meeting is held on the |ast
Tuesday in April in each year (or, if such | Wednesday of April, at 11:00 a.m. If this date
day is not a bank business day in |is not a Bank Business Day in Luxembourg,
Luxembourg, on the next following bank | the AGM will be held on the following Bank
business day in Luxembourg) Busmess Day |n Luxembourg
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