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AVIVA INVESTORS
Société d'Investissement a Capital Variable
Registered office: 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

Luxembourg, 18 June 2013
Dear Shareholder,

We are writing to inform you of some important changes to Aviva Investors — Sustainable Future Pan-European Equity
Fund (the "Merging Sub-Fund"), a sub-fund of Aviva Investors (the "Company").

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 sociélé dlinvestissement & capital variable
qualifiying as an undertaking for collective investment in transferable securities pursuant to Part | of the Luxembourg
Law of 17 Decembei 2010 (the "2010 Law™). '

The merger will be effective on 26 July 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 wili have the same meaning as those defined in the current prospectus of the Company.

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 18 July 2013. Redemptions and conversions will be carried out in accordance with the
normal terms available to shareholders in the Merging Sub-Fund.

The Merging Sub-Fund is closed to new subscriptions as from the date of this notice. Redemptions and conversions
wil no longer be accepted within the Merging Sub-Fund after the 13 July 2013.

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

if you have any questions, please contact your local agent or Aviva Investors Customer services department at the
following address:

RBC Investor Services Bank S.A., 14, Porte de France, L-4360 Esch-sur-Alzette, Grand Duchy of Luxembourg -
Tel; +352 28605 9328 or Fax: +352 2460 9918 or email: csaviva@rbc.com

1. REASON FOR AND ADVANTAGE OF THE PROPOSAL
Rationale for Merger and Proposed Benefits

As part of a strategic business review in early 2012, Aviva Investors Group decided that it wouid 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 (SR} 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
fransferred to Alliance Trust Investments and continues to manage or advise on the funds and Peter Michaelis reports
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to its Chief Investment Officer, Katherine Garrett-Cox. Accordingly, since August 2012, Alliance Trust [nvestments has
been providing investment advice to Aviva Investors Global Services Limited in respect of the Merging Sub-Fund.

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. Luxcelience is organized as an "Umbrelia Fund”
submitted to Part | of the 2010 Law.

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.

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. Altiance
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 SRl team.

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

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.

2. RISKS PROFILES OF THE MERGING SUB-FUND AND OF THE CONTINUING SUB-FUND
The Merging Sub-Fund and the Continuing Sub-Fund have the same risks profiles, in light of the same target volatility.

The Synthefic Risk and Reward Indicator mentioned in the Key Investor Information Documents of the Continuing Sub-
Fund is 6. '

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

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

Upon the Merger Date, the Merging Sub-Fund will transfer all its assets and liabiiities 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 {otal value of the New Shares will correspond to the total value of the shares held in the Merging
Sub-Fund. The gverall vaiue of the Merging Sub-Fund sharehclders’ holdings will remain the same and the exchange
ratic will be one for one, i.e. 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 Merging Sub-fFund.

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 18 July 2013 will be part of the merger with the Continuing Sub-Fund and will become shareholders
of the Continuing Sub-Fund.
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Following the merger, shares in the Continuing Sub-Fund will be allotted according to the following table:

As of the Merger Date, all of the assets and iiabilities of the Merging Sub-Fund shall be deemed transferred to the
Continuing Sub-Fund as aforesaid.

As a result of the merger, the Merging Sub-Fund shall cease to exist and ail its shares in isslie shall be canceiled.
Merger reports

In accordance with article 71 (1) of the 2010 Law, the merger report will be prepared by PricewaterhouseCoopers
Sociéte Coopérative and will include a validation of the following items:

() the criteria adopted for valuation of the assets andfor liabilities for the purposes of calculating the exchange
ratio; ' '

(i} the caiculation method for determining the exchange ratio; and

(it} the final exchange ratio. :

Copies of the merger report on items (i} and (i) shall be made available free of charge from the date of this notice upon
request to the shareholders of the Merging Sub-Fund. Copies of the merger report on item (i) will be available on the
next business day following the Merger Date. In order to obtain the merger report, please contact Aviva Investor
Customer Services which contact details are mentioned on the first page of this notice.

Costs of the merger

The expenses incurred in the merger, including the legal, audit and regulatory charges will be borne by the
management company of Aviva Investors, i.e. Aviva Investors Luxembourg.

Any additional liabilities accruing after 18.00 {Luxembourg time) on the Merger Date, will be borne by the Continuing
Sub-Fund.

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

The Key investor Information Documents of the Continuing Sub-Fund are enclosed with this letter.

The Board accepts responsibility for the accuracy of the information contained in this nofice as at the date of the
maiking.
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Yours faithfully,

S
i & .

Emmanuel Babinet

Ted Potter

Director. - Direttor
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Appendix: Main differences between the Merging Sub-Fund and the Continuing Sub-Fund

Shareholders should read the prospectus of Luxcelience for more detailed information (including risks and fees and
expenses) on the Continuing Sub-Fund.

1. M'ain characteristics

Aviva Invesiors

Luxcellence

L-1249 Luxembourg

Company 2, rue du Fort Bourbon 5, aliée Scheffer
L-1249 Luxembourg L. - 2520 Luxembourg
" ¢ Aviva Investors Luxembourg Luxcelience Management Company S.A.
anagemen 2, rue du Fort Bourbon &, allée Scheffer
Company

L — 2520 Luxembourg

Administrative and
Domiciliary Agent

Aviva Investors Luxembourg
2, rue du Fort Bourbon
L-1249 Luxembourg

Caceis Bank Luxembourg
5, allée Scheffer
L — 2520 Luxembourg

Custodian

J.P. Morgan Bank Luxembourg S.A.
European Bank and Business Centre
6, route de Tréves

L-2633 Senningerberg

Grand Duchy of Luxembourg

Caceis Bank Luxembourg
5, allée Scheffer
I.— 2520 Luxembourg

Registrar and
Transfer Agent

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

Aviva Investors Globa! Services Limited
1, Poulfry :
London EC2ZR 8EJ

United Kingdom

Alliance Trust Investments Limited
8 West Marketgait

Dundee DD1 1QN

Scotland

2. Fees and Expenses

Management
Company and the
Investment Manager

Fees héid tbuthe -

a)} Management Fee:

1.60% forclasses 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

a} Investment Management Fee

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

The Investment Management Fee is paid to
the Investment Manager.
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Company to the Investment Manager.

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

b} Administration Fees

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

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

b) Distribution Fee

0.25% for ciass B and 0.75% for class C

Nil for ciasses A and {

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

The Distributon Fee is paid to the
Management Company. Part or ali of the
Distribution Fee may be paid to the
distributors of the Company. .

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

b) Management Company Fee

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
basis in arears

¢) Distribution Fee

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-
distributors

Custodian Fee

Up to 0.20% per annum

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

Registrar and
Transfer Agent Fee

Up o 0.07% per annum of the aggregate
average daily Net Asset Value per Share
Ciass

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.

This Fee cavers the services of CACEIS Bank
Luxembourg as cenfral administration,
domicile, registrar and fransfer agent.

3. Subscriptions and redemptions

Business Day

Each day which is not a bank heliday in
Luxembourg

Any full day on which banks are open for
normal banking business in Luxembourg
(excluding 24™ December)

Dealing Day

Each Day, which is a bank business day in
Luxembourg with the exception of the
Friday before Easter Monday (Good Friday)
and 24 December (Christmas Eve).

Each Business Day

Page G of 7



The Minimum Initial Investment, Minimum Subsequent Investment, Minimum Holdings, Eligible Investors, subscriptions
and redemptions fees are the same for the Merging and the Continuing Sub-Funds.

4. Dividend Policy

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

the Continuing Sub-Fund.

5. Annual General Meeting

The annual general meeting is held in
Luxembourg at 1500 CET on the first
Tuesday in April in each year (or, if such
day is not ‘a bank business day in
Luxembourg, on the next following bank
business day in Luxembourg).

The annual generai meeting is held on the last
Wednesday of April, at 11:00 a.m. If this date
is not a Bank Business Day in Luxembourg,
the AGM will be held on the following Bank
Business Day in Luxembourg.
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o LUXCELLENCE

Key investor information

This document provides you with key investor information about this Fund. It is not marketing material. The information is
required by law to help you understand the nature and the risks of investing in this Fund. You are advised fo read it so
you can make an informed decision about whether fo invest.

Objectives and investment poiicy

The Fund aims to grow your investment. The Fund will invest in a broad range of shares of European companies. The Fund is biased
towards companies that have more sustainable products and services as well as more progressive management of environmenial,

social and govermnance issues.

The Fund Manager actively makes the investment selection decisions for the Fund.

You can buy and self shares on any Luxembdurg bank business day.

. For full investment objectives and policy details please refer to the Prospectus.
Recommendation: this Fund may not be appropriate for investors who pian to withdraw their money within 5 years,

As you invest in an accumulating share class, income arising from the Fund is not distributed and will remain in the Fund.

Risk and reward profile

With lower risk, With higher risk,

potentially higher rewards

potentiaily lower rewards

1 2 3 4 &

This indicator represents the annual historical volatility of the
Fund over a S5-year period.

Where a H-year performance history is not available, the data
corresponds to the farget volatility of the Fund.

Risk Category 6 reflects very high potential gains and/or losses
for the portfolio. This is due to investments in equities on
European markets. '

Historical data such as that used to calculate the synthetic
indicator cannot be considered as a reliable. indication of the
Fund’s fiiture risk profite.

The risk category associated with the Fund is not guaranteed and
may change over time.

The lowest risk categary does not mean "risk free".

Your initial investment is not guaranteed.

LUXCELLERCE

Significant sisk(s) for the Fund not taken info account in this
indicator include the fellowing: :

Concenfration risk: To the extent that the Fund's investments
are concentrated in a particular country, market, industry or asset
class, the Fund may be susceptible to loss due to adverse
occurrences affecting that country, market, industry or asset
class.

Financial, economic and political risks: Financiai instruments
are impacted by various factors, of which, without being
exhaustive, the development of the financial market, the
economic development of issuers who are themselves affected
by the general world economic situation as well as ecohomic and
nolitical conditions prevailing in each country.



Charges

The charges and commissions are used fo cover the Fund's operating costs, including marketing and distribution of shares. These
charges reduce the pofential growth of your investment.

Entry charge 5.06%

Exit charge Nane

The percentage shown is the maximum amount that can be paid out of
your investment. Your finaneial advisor or distributor can inferm you of
the associated entty and exit charges. -

Ohgomg charges

Performance fea

Past performance

The entry and exit charges shown are maximum rates. In certain
cases, the charges paid may be lower.

The indicated ongoing charges are an estimate based on the
expected fofal amount of charges. This percentage may vary
from year fo year. It excludes outperformance charges and
intermediation charges, with the exception of entry and exit
charges paid by the Fund when it buys or sells shares of another
Fund. ' _
For more information about Fund charges, please refer to
the relevant sections of the prospectus, which is available at
www.luxcellence.com.

informatien on past performance will be provided after the close
of the first financial year.

Performanoes'(%)_
R o N s B

& &

2008 2009 2010 2011 2012

Practical information

The performance figures shown in the bar chart are not a reliable
indication of future performance.

Fund creation date: 26 July 2013
Share class launch date: 26 July 2013

Base currency: Euro.

Depositary: CACEIS Bank Luxembourg

The latest prospectus and the latest periodic regulatory
information, as well as all other practical information are
availabie, free of charge, from Luxceltence Management
Company S.A., 5 Allée Scheffer, 1-2520 Luxembourg, Grand
Duchy of Luxembourg, or at the following address:
www._luxcelience.com.

The Fund proposes other share classes for the categories of
investors defined in its prospectus.

The Fund's net asset value is available on request from the
Managemeni Company and on its website: www.luxcellence.com.

The liabitities of each fund are segregated and the assets of this
-Fund will not be used to pay debts of other funds.

Depending on your tax regime, any capital gains and income
arising from the ownership of shares in the Fund may be subject
to taxation. We advise you to consult your financial advisor for
mare infermation on taxation.

LUXCELLENCE

Luxcellence Management Company S.A. may only be held liable
solely on the basis of any statement contained in this doctiment
that is misleading, inaccurate or inconsistent with the sections of
the Fund's prospectus.

The Fund is authonised in Luxembourg and is regulated by the
Commission de Surveillance du Secteur Financier {CSSF}.
Luxcellence Management Company S.A. is authorised in
Luxembourg and is regulated by the Commission de Surveiflance
du Secteur Financier {CSSF).

This key investor information is accurate as ai 31 May 2013.
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1. FERHE
Aviva Investors Luxcellence
E N | 2, rue du Fort Bourbon 5, allée Scheffer
L-1249 Luxembourg L — 2520 Luxembourg
Aviva Investors Luxembourg Luxcellence Management Company S.A.
RREE] 2, rue du Fort Bourbon 5, allée Scheffer
L-1249 Luxembourg 1 L—2520 Luxembourg
Aviva investors Luxembaurg Caceis Bank Luxembourg
s s s 2, rue du Fort Bourbon 5, allée Scheffer
L-1249 Luxembourg L. — 2520 Luxembourg
.J,P. Morgan Bank Luxembourg S.A.
European Bank and Business Centre Caceis Bank Luxembourg
GERT | 6, route de Tréves 5, allée Scheffer
L-2633 Senningerberg L = 2520 Luxembourg
Grand Duchy of Luxembotirg
_ TE%L?;’:ZE?;:;&GS Bank S.A. Caceis Bank Luxembourg
REREAURERAE L-d:360 Esch-sur-Alzette ﬁ ag?;os Ehefferb
Grand Duchy of Luxembourg - uxembourg
Aviva Investors Giobal Services Limited Alliance Trust Investments Limited
= 1, Poultry 8 West Marketgait
ﬁ% " A London EC2R 8EJ Dundee DD1 1QN
United Kingdom Scotland
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