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This document is for professional/qualified investors only. It is not to be distributed to or relied on by retail clients.

This document is designed to aid you with your due diligence and outsourcing requirements by providing some 
information you may find of use when drafting your suitability letters.

We are not providing advice and no responsibility is accepted by Aviva Investors for your reliance on, or use of, 
this information.

Why Aviva Investors? Here are three key reasons: 

1. Heritage
Aviva has been around 325 years and serves over 15.5m customers in the UK. This gives us confidence that they will be here today and 
into the future. 

2. Breadth of capability 
They have a global investment team managing over £217bn across all major asset classes in 13 different countries. This means they 
are a well-resourced team, and well equipped to manage your investments and pensions. 

3. Connected thinking 
To maximise their capabilities all their investment teams collaborate and work together. This helps them to share the best ideas from 
across their business. 

The Aviva Investors Multi-asset Fund Core & Plus Range
The Aviva Investors multi-asset funds aim to give you a simple way to grow your savings. They invest globally in a selection of asset classes, 
including equities and bonds, allowing you to access a variety of different investments – all in one place. They are medium to long-term 
investments, so you should be prepared to invest for five years or more. Both fund ranges are accessible via a range of different pension, 
investment and savings products.

The two ranges each have five funds that reflect different risk profiles across a broad investment spectrum from defensive to adventurous. 
Each fund is designed to match a different risk profile. Based on our assessment of your attitude and capacity for risk we recommend that 
you invest into the Aviva Investors Multi-Asset Fund [Core/Plus] {I, II, III, IV, V}.
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The Aviva Multi-asset Fund Core range ‘at a glance’ 
Aviva Investors approach to multi-asset investing can be broken down into three key features: 

1.  Multi-asset expertise: As a team they have been managing multi-asset funds for over 45 years and currently manage approximately 
£95billion in various multi-asset funds, we believe they have developed a robust approach to investing on the basis that:

• They have an in-house asset allocation methodology. This allows them to utilise their experience and capabilities, and to create diversified 
portfolios using a broad selection of different investments. 

• There is a strong focus on risk management. For example, they aim to understand risk by stress testing the portfolios for a wide range of 
historical and hypothetical scenarios. This helps them to ensure your funds are taking an appropriate level of risk.

2. ESG Integrated: ESG is embedded into the investment process, with the team aiming to invest client’s money in a responsible way.

• The investment team “avoid the bad” by following their baseline exclusion policy. This excludes investment into companies operating in 
coal, tobacco or controversial weapons sectors.

• They also strive to “invest in the good”, seeking companies / countries with a higher ESG score than the underlying markets.1

• Aviva Investors believe that by engaging with companies, whether by meeting or voting at company AGMs, they can drive positive changes 
in the way companies operate, regarding ESG issues, such as climate change.

3. Great Value: These funds aim to deliver consistent performance in a cost-effective way.

• The funds aim to stay within a pre-specified level of risk, which we will review to ensure that it remains appropriate for your needs. 

• Each fund in the range has its own performance benchmark that represents the level of risk being targeted. This provides a useful 
performance comparison to understand how well the funds are performing. 

• The funds have a fixed OCF of 0.15%, which makes it one of the lowest cost solutions in the market. They achieve this by investing more 
‘passively’ i.e. investing in lower cost strategies whereby the managers are trying to the follow the market, rather than outperform it.

The Aviva Multi-asset Fund Plus range ‘at a glance’ 
Aviva Investors approach to multi-asset investing can be broken down into three key features: 

4.  Multi-asset expertise: As a team they have been managing multi-asset funds for over 45 years and currently manage approximately 
£95billion in various multi-asset funds, we believe they have developed a robust approach to investing on the basis that:

• They have an in-house asset allocation methodology. This allows them to utilise their experience and capabilities, and to create diversified 
portfolios using a broad selection of different investments. 

• The funds are managed actively, with the aim of making changes to the funds to either help grow your investment during the good times, 
or to protect it during the bad.

• The funds invest across a broad selection of assets, including ‘uncorrelated’ assets that aims to offer more diversification than traditional 
assets such as equities and fixed income. 

• There is a strong focus on risk management. For example, they aim to understand risk by stress testing the portfolios for a wide range of 
historical and hypothetical scenarios. This helps them to ensure your funds are taking an appropriate level of risk.

5. ESG Integrated: ESG is embedded into the investment process, with the team aiming to invest client’s money in a responsible way.

• The investment team “avoid the bad” by following their baseline exclusion policy. This excludes investment into companies operating in 
coal, tobacco or controversial weapons sectors.

• They also strive to “invest in the good”, using some active strategies which take ESG considerations into account when selecting securities 
(on a non-binding basis). The funds can also invest in some strategies that have specific sustainable themes, for example Climate and 
Social Transition funds.

• Aviva Investors believe that by engaging with companies, whether by meeting or voting at company AGMs, they can drive positive changes 
in the way companies operate, regarding ESG issues, such as climate change.

1. MSCI’s scores are intended to measure a company’s resilience to financially material environmental, societal and governance risks, being risks to financial performance. 
MSCI scores are not intended to be a measure of corporate “goodness” or a synonym for sustainable investing. MSCI scores assess how companies manage risk compared 
with peers, not across industries.
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6. Great Value: These funds aim to deliver consistent performance in a cost-effective way.

• The funds aim to stay within a pre-specified level of risk, which we will review to ensure it remains appropriate for your needs. 

• Each fund in the range has its own performance benchmark that represents the level of risk being targeted. This provides a useful 
performance comparison to understand how well the funds are performing. 

• The funds are aiming to deliver a return that is better, on average, than what would have been received by investing in a simple equity and 
bond fund. 

Why invest with Aviva Investors?
We provide investors with confidence in their investment decisions and outcomes. We integrate our whole business around our investors 
– the outcomes they want and the values they hold. We bring broad and deep asset management expertise across all major asset classes, 
and a distinct combination of insurance heritage and investment capabilities. 

Responsibility is built into everything we do. Doing the right thing for our people, clients and their investments is fundamental to our 
legacy and long-term success. Acting and investing responsibly makes financial sense and helps create a sustainable future for us all. 

The Aviva Investors Multi-asset Fund performance and risk targets and 
performance benchmarks

Aviva Multi-asset Fund Core I – a defensive strategy for growth
The Fund targets an overall average return before charges and taxes of at least 0.30% greater than the performance benchmark per 
year, measured over 3-year rolling periods. 

The performance benchmark is a composite index, comprising 20% MSCI® All Countries World Index (Net) GBP and 80% Bloomberg 
Barclays® Global Aggregate Bond Index Hedged GBP.

The Fund is managed to a “defensive” risk profile and aims to remain within a defined risk range of 16% to 24% of the volatility of 
“Global Equities”, targeting 20%.

Aviva Multi-asset Fund Plus I – a defensive strategy for growth
The Fund targets an overall average return before charges and taxes of at least 1.30% greater than the performance benchmark per 
year, measured over 3-year rolling periods.

The performance benchmark is a composite index, comprising 20% MSCI® All Countries World Index (Net) GBP and 80% Bloomberg 
Barclays® Global Aggregate Bond Index Hedged GBP.

The Fund is managed to a “defensive” risk profile and aims to remain within a defined risk range of 12% to 28% of the volatility of 
“Global Equities”, targeting 20%.
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Aviva Multi-asset Fund Core II – a cautious strategy for growth
The Fund targets an overall average return before charges and taxes of at least 0.30% greater than the performance benchmark per 
year, measured over 3-year rolling periods.

The performance benchmark is a composite index, comprising 45% MSCI® All Countries World Index (Net) GBP and 55% Bloomberg 
Barclays® Global Aggregate Bond Index Hedged GBP.

The Fund is managed to a “cautious” risk profile and aims to remain within a defined risk range of 41% to 49% of the volatility of 
“Global Equities”, targeting 45%.

Aviva Multi-asset Fund Plus II – a cautious strategy for growth
The Fund targets an overall average return before charges and taxes of at least 1.30% greater than the performance benchmark per 
year, measured over 3-year rolling periods.

The performance benchmark is a composite index, comprising 45% MSCI® All Countries World Index (Net) GBP and 55% Bloomberg 
Barclays® Global Aggregate Bond Index Hedged GBP.

The Fund is managed to a “cautious” risk profile and aims to remain within a defined risk range of 37% to 53% of the volatility of 
“Global Equities”, targeting 45%.

Aviva Multi-asset Fund Core III – a moderately cautious strategy for growth
The Fund targets an overall average return before charges and taxes of at least 0.30% greater than the performance benchmark per 
year, measured over 3-year rolling periods.

The performance benchmark is a composite index, comprising 60% MSCI® All Countries World Index (Net) GBP and 40% Bloomberg 
Barclays® Global Aggregate Bond Index Hedged GBP.

The Fund is managed to a “moderately cautious” risk profile and aims to remain within a defined risk range of 56% to 64% of the 
volatility of “Global Equities”, targeting 60%.

Aviva Multi-asset Fund Plus III – a moderately cautious strategy for growth
The Fund targets an overall average return before charges and taxes of at least 1.30% greater than the performance benchmark per 
year, measured over 3-year rolling periods.

The performance benchmark is a composite index, comprising 60% MSCI® All Countries World Index (Net) GBP and 40% Bloomberg 
Barclays® Global Aggregate Bond Index Hedged GBP.

The Fund is managed to a “moderately cautious” risk profile and aims to remain within a defined risk range of 52% to 68% of the 
volatility of “Global Equities”, targeting 60%.
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Aviva Multi-asset Fund Core IV – a balanced strategy for growth
The Fund targets an overall average return before charges and taxes of at least 0.30% greater than the performance benchmark per 
year, measured over 3-year rolling periods.

The performance benchmark is a composite index, comprising 75% MSCI® All Countries World Index (Net) GBP and 25% Bloomberg 
Barclays® Global Aggregate Bond Index Hedged GBP.

The Fund is managed to a “balanced” risk profile and aims to remain within a defined risk range of 71% to 79% of the volatility of 
“Global Equities”, targeting 75%.

Aviva Multi-asset Fund Plus IV – a balanced strategy for growth
The Fund targets an overall average return before charges and taxes of at least 1.30% greater than the performance benchmark per 
year, measured over 3-year rolling periods.

The performance benchmark is a composite index, comprising 75% MSCI® All Countries World Index (Net) GBP and 25% Bloomberg 
Barclays® Global Aggregate Bond Index Hedged GBP.

The Fund is managed to a “balanced” risk profile and aims to remain within a defined risk range of 67% to 83% of the volatility of 
“Global Equities”, targeting 75%.

Aviva Multi-asset Fund Core V – a adventurous strategy for growth
The Fund targets an overall average return before charges and taxes of at least 0.30% greater than the performance benchmark per 
year, measured over 3-year rolling periods.

The performance benchmark is a composite index, comprising 100% MSCI® All Countries World Index (Net) GBP.

The Fund is managed to a “adventurous” risk profile and aims to remain within a defined risk range of 96% to 104% of the volatility 
of “Global Equities”, targeting 100%.

Aviva Multi-asset Fund Plus V – a adventurous strategy for growth
The Fund targets an overall average return before charges and taxes of at least 1.30% greater than the performance benchmark per 
year, measured over 3-year rolling periods.

The performance benchmark is a composite index, comprising 100% MSCI® All Countries World Index (Net) GBP.

The Fund is managed to a “adventurous” risk profile and aims to remain within a defined risk range of 92% to 108% of the volatility 
of “Global Equities”, targeting 100%.
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Risk level descriptions

Aviva Investors Multi-asset Fund [Plus / Core] I – defensive
A defensive investor is prepared to accept that the risk that they may lose capital is greater than if they invest in a UK bank or building 
society deposit account. However, they also expect potential returns to be greater. Moreover, investors would expect to see lower potential 
levels of volatility or growth, in the medium to long term, than expected with less defensive funds. While bank and deposit accounts are 
relatively safe, investment in this Fund is at risk and investors could get back less than originally invested. Also, interest is paid on money 
deposited in a UK bank or building society deposit account and access to your money may be easier.

Aviva Investors Multi-asset Fund [Plus / Core] II – cautious
A cautious investor is prepared to accept the risk that they may lose capital and acknowledges that the risk of capital loss is greater than 
if they invest in more defensive investment strategies. However, they also expect the potential for capital growth to be greater than is 
normally associated with defensive investment strategies. They would expect the potential levels of volatility, and capital growth, in the 
medium to long term to be lower than is normally associated with the strategies employed by moderately cautious, balanced and 
adventurous strategies.

Aviva Investors Multi-asset Fund [Plus / Core] III – moderately cautious
A moderately cautious investor is prepared to accept that the risk of capital loss is greater than if they invest in defensive and cautious 
investment strategies. However, they also expect the potential for capital growth to be greater than is normally associated with defensive 
and cautious investment strategies. They would expect the potential levels of volatility and capital growth to be lower than those normally 
associated with the strategies employed by balanced or adventurous investment strategies.

Aviva Investors Multi-asset Fund IV [Plus / Core] – balanced
A balanced investor will accept wider day to day fluctuations in value than is normally associated with more cautious investment 
strategies. However, they would also expect volatility to be lower in the medium to long term than is normally associated with more 
adventurous investment strategies.

Aviva Investors Multi-asset Fund V [Plus / Core] – adventurous
An adventurous investor is prepared to accept that the risk of capital loss is greater than if they invest in defensive, cautious and balanced 
investment strategies. However, they would also expect volatility to be lower in the medium to long term than is normally associated with 
more adventurous investment strategies.

Appendix

Absolute Return Funds with an absolute return strategy aim to achieve a positive return however the market fares

Diversification In the simplest terms, diversification is a very straightforward idea – you don’t want to put all your eggs in one 
basket. Spreading (or ‘diversifying’) your savings across different types of investment (such as different asset 
classes, regions and sectors) allows you to benefit from many more opportunities, while also limiting the impact 
if anyone holding underperforms.

Volatility Volatility is a way of identifying how risky an asset might be. Broadly, assets that show large movements in value 
(high volatility) are riskier than those that don’t change much (low volatility). That’s because their value can 
increase or decrease significantly – which means it’s possible to lose more, but it’s also possible to gain more 
than less volatile investments. Because high volatility is associated with the potential for higher returns, there is 
always a trade-off between risk and potential reward, which is why understanding your appetite and capacity for 
risk is so Important.
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Key Risks
The value of an investment and any income from it can go down as well as up and can fluctuate in response to changes in currency and 
exchange rates. Investors may not get back the original amount invested.

Investments can be made in emerging markets. These markets may be volatile and carry higher risk than developed markets.

Investments can be made in derivatives, which can be complex and highly volatile. Derivatives may not perform as expected, meaning 
significant losses may be incurred.

Important Information
This document is for investment professionals only. It is not to be distributed to or relied on by retail clients. Except where stated as otherwise, the source of 
all information is Aviva Investors as at 6th January 2023.
Unless stated otherwise any opinions expressed are those of Aviva Investors. They should not be viewed as indicating any guarantee of return from an 
investment managed by Aviva Investors nor as advice of any nature.
The Aviva Investors Multi-asset Funds comprise two ranges, each with five funds (together the “Funds”):
Aviva Investors Multi-asset Plus Fund range comprises the Aviva Investors Multi- asset Plus Fund I (“MAF Plus I”), the Aviva Investors Multi-asset Fund Plus II 
(“MAF Plus II”), the Aviva Investors Multi-asset Plus Fund III (“MAF Plus III”), the Aviva Investors Multi-asset Plus Fund IV (“MAF Plus IV”) and the Aviva Investors 
Multi-asset Plus Fund V (“MAF Plus V”).
Aviva Investors Multi-asset Core Fund range comprises the Aviva Investors Multi- asset Core Fund I (“MAF Core I”), the Aviva Investors Multi-asset Fund Core II 
(“MAF Core II”), the Aviva Investors Multi-asset Core Fund III (“MAF Core III”), the Aviva Investors Multi-asset Core Fund IV (“MAF Core IV”) and the Aviva 
Investors Multi-asset Core Fund V (“MAF Core V”). The Funds are sub-funds of the Aviva Investors Portfolio Funds ICVC.
For further information please read the latest Key Investor Information Document and Supplementary Information Document. The Prospectus and the 
annual and interim reports are also available on request. Copies in English can be obtained free of charge from Aviva Investors UK Fund Services Limited, 
St Helen’s, 1 Undershaft, London EC3P 3DQ. You can also download copies from our website www.avivainvestors.com
Issued by Aviva Investors UK Fund Services Limited. Registered in England No. 1973412. Authorised and regulated in the UK by the Financial Conduct 
Authority. Firm Reference No. 119310. Registered address: St Helen’s, 1 Undershaft, London EC3P 3DQ. An Aviva company.
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