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THE COMPANY
Aviva Investors Manager of Manager ICVC (ICVC2) (“the 
Company”) is an Open-Ended Investment Company (OEIC) with 
variable capital incorporated in England and Wales since 
23 October 2001. The property of the Company is entrusted to 
J.P. Morgan Europe Limited (“the Depositary”). The shareholders 
are not liable for any debts of the Company.

The objective of the Company is to invest the scheme property 
in transferable securities, money market instruments, derivative 
instruments and forward transactions, deposits and units of 
collective investment schemes in accordance with the COLL 
Sourcebook with the aim of spreading investment risk and giving 
its shareholders the benefit of the results of the management of  
that property.

The Company has an umbrella structure which means that it 
contains more than one sub-fund (Fund), each with a different 
investment objective. In the financial statements you will find 
an investment review for each Fund which includes details of 
the investment objectives. As at 31 January 2026 there was one 
Fund available for investment in the Aviva Investors Manager of 
Manager ICVC (ICVC2).

AUTHORISED STATUS
From 23 October 2001 the Company was authorised as an 
Open-Ended Investment Company under Regulation 7 of 
the Open-Ended Investment Companies Regulations 1996 
(superseded by Regulation 12 of the Open-Ended Investment 
Companies Regulations 2001).

The Company is authorised to operate as a “UK UCITS” for the 
purposes of the COLL sourcebook.

SIGNIFICANT INFORMATION

TERMINATION OF THE AI APAC EQUITY MOM 1 FUND 
SUB-FUND
With effect from 5 June 2019, the following Fund commenced 
termination, and is no longer available for investment: 
– Aviva Investors Apac Equity MoM 1 Fund

UPDATES TO THE PROSPECTUS
On 11 March 2025, we made several updates to our 
Prospectuses, as we do annually to ensure the disclosures 
are as clear as possible and to make sure all elements of the 
Prospectus are up to date, including administrative data and 
fund performance.

On 8 April 2025, we amended the instrument of incorporation to 
reflect the removal of all references to bearer shares.

On 3 December 2025, the Prospectus for the Aviva Investors 
Manager of Manager ICVC (ICVC2) was updated to clarify 
the exceptions that apply when screening out companies for 
involvement with Thermal Coal, Arctic Oil, and Oil Sands in line 
with our Baseline Exclusions Policy

On 24 December 2025, we made several updates to our 
prospectuses, as we do annually to ensure the disclosures 
are as clear as possible and to make sure all elements of the 
prospectus are up to date, including administrative data and 
fund performance.

THE FINANCIAL STATEMENTS
We are pleased to present the interim financial statements of the 
Company for the period ended 31 January 2026. As required by 
the Regulations, information for each of the Funds has also been 
included in these financial statements. On the following pages 
we review the performance of each of those Funds during the 
period. We hope that you find our review useful and informative.

We made the decision to wind up the sub-fund Aviva Investors 
Apac Equity MoM 1 Fund on 18 May 2019. We intend to fully 
terminate the sub-fund. As a result, the financial statements 
of the sub-fund have been prepared on a break-up basis. The 
financial statements of the remaining sub-fund of the Company 
has been prepared on a going concern basis.

ANNUAL GENERAL MEETINGS
The Company will not be holding Annual General Meetings.

REPORT OF THE AUTHORISED CORPORATE DIRECTOR
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STATEMENT OF CROSS HOLDINGS

There are no cross holdings as at 31 January 2026.
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The ACD made the decision to wind up the Aviva Investors 
Apac Equity MoM 1 Fund on 18 May 2019 upon the decision 
of the major investor, RBS Collective Investment Fund Limited 
(RBSCIFL) to redeem their interests on the Fund. Given that 
the Fund was not marketed to any other shareholders, with 
effect from completion of the redemption, the proposal to 
terminate the Fund commenced. As a result the Fund divested 
all the assets held in 2019 except for the investment in 276,000 
shares of Peacemark, an unlisted investment in the portfolio of 
Fund. Peacemark was delisted before the closure of the Fund 
and no proceeds have been received to date. The Depositary 
and the ACD decided to write off the investment in due course 
and intend to fully terminate the Fund. Therefore, the financial 
statements of Aviva Investors Apac Equity MoM 1 Fund have 
been prepared on a break-up basis and any additional costs apart 
from the closure costs accrued on the Fund per the provisions of 
the Prospectus in respect of the termination of this Fund will be 
borne by the ACD. Under this basis, assets are recorded at their 
expected recoverable value and liabilities are recorded at their 
expected settlement value.

The Fund’s investors provided an instruction to redeem 
their respective investments in the Fund in full. Following 
this redemption the Fund was left as a shell fund with no 
shareholders and no assets requiring management. The ACD 
therefore proposed to terminate the Fund.

INVESTMENT OBJECTIVE
Long term capital growth by investing primarily in Asia Pacific 
equities (excluding Japan).

INVESTMENT POLICY
The Fund invested primarily in equity securities listed or traded 
on Regulated markets in the Asia Pacific region (excluding Japan). 
Limited exposure to other geographic regions may be possible. 
The Fund might have invested in any of the following financial 
instruments in order to achieve its investment objective: equities 
or securities with equity characteristics, unlisted transferable 
securities, convertibles, preference shares, warrants, money 
market instruments, collective investment schemes and deposits.

FUND MANAGER’S REPORT
Please note, the Fund was closed on 18 May 2019 and is in 
the process of being terminated. No Fund Manager’s report 
has been included within the interim report and financial 
statements as no investment activity has taken place during the 
period under review.

Material Portfolio Changes
There were no purchases or sales during the period as the Fund 
closed on 18 May 2019.

Synthetic Risk and Reward Indicator
Investment risks have been removed as the Fund closed on 
18 May 2019.

Portfolio Statement
The Fund divested all of the assets held by the Fund in 2019 
except for the investment of 276,000 shares in Peacemark, an 
unlisted investment in the portfolio of the Fund. Peacemark was 
delisted before the closure of the Fund and no proceeds have 
been received to date. As the Fund closed on 18 May 2019, there 
were no other investments held as at 31 January 2026.

AVIVA INVESTORS APAC EQUITY MOM 1 FUND
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STATEMENT OF TOTAL RETURN
For the six months ended 31 January 2026 (unaudited)

£000

Six months ended
31.01.26

£000 £000

Six months ended
31.01.25

£000

Income

Net capital gains – –

Revenue – –

Expenses – –

Net revenue before taxation – –

Taxation – –

Net revenue after taxation – –

Total return before distributions – –

Distributions – –

Change in net assets attributable to shareholders  
from investment activities – –

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS
For the six months ended 31 January 2026 (unaudited)

£000

Six months ended
31.01.26

£000 £000

Six months ended
31.01.25

£000

Opening net assets attributable to shareholders – –

Movement due to issue and cancellation of shares:

Amounts receivable on issue of shares – –

Amounts payable on cancellation of shares – –

– –

Change in net assets attributable to shareholders from investment activities (see above) – –

Retained distribution on accumulation shares – –

Fund closure – –

Closing net assets attributable to shareholders – –

The Statement of Recommended Practice (2014) requires that comparatives are shown for the above report. As the comparatives should be 
for the comparable interim period, the net asset value at the end of the previous period will not agree to the net asset value at the start of 
this period. The published net asset value as at 31 July 2025 was £nil.
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BALANCE SHEET
As at 31 January 2026 (unaudited)

As at
31.01.26

£000

As at
31.07.25

£000

Assets:

Current assets:

Cash and bank balances 102 109

Total assets 102 109

Liabilities:

Creditors:

Other creditors (102) (109)

Total liabilities (102) (109)

Net assets attributable to shareholders – –

ACCOUNTING POLICIES
The accounting policies applied are consistent with those of the financial statements for the year ended 31 July 2025 and are described 
in those annual financial statements.
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INVESTMENT OBJECTIVE
The Fund aims to grow your investment over the long term 
(5 years or more), whilst aiming to achieve a return after charges 
and taxes in excess of the TOPIX® Total Return Index (GBP) (the 
“Index”) annualised over a rolling 3-year period, by investing in 
shares of Japanese companies.

INVESTMENT POLICY
Core investment
At least 80% of the Fund will be invested in shares of companies 
which are domiciled, listed or traded on stock exchanges in Japan 
or which have significant trading activities in Japan.

Other investments
The Fund may also invest in other shares, other funds (including 
funds managed by the Investment Manager), money market 
instruments, cash and deposits.

Derivatives, such as futures, may be used from time to time, to 
gain a particular market exposure which would otherwise be 
difficult or costly to achieve, or to manage the Fund’s cash flows 
in a cost-effective manner. Derivatives may also be used to reduce 
risk, such as foreign currency risk within the Fund, which may be 
hedged using Forward Foreign Exchange contracts. This type of 
derivative usage is called “efficient portfolio management”.

Strategy
The Fund is actively managed and uses a “growth at reasonable 
price” (GARP) approach which is based on the premise that 
corporate earnings will be priced in the medium to long term 
(3 to 5 years), and the rate of return of those companies will 
exceed that expected by the market.

The Fund uses a combination of sector allocation and stock 
selection. The Investment Manager proactively determines 
relative weights of respective sectors from a top-down 
perspective. For stock selection, bottom-up research is conducted 
based on 3-5 years growth potential, derived from market 
movements, competitiveness, cost-efficiency, differentiation, 
business strategy and evaluation of the relative attractiveness of 
stocks within each sector. The Investment Manager combines its 
short-term and long-term macroeconomic views on the market 
with analyst ratings to create a portfolio of approximately 60 to 
100 companies. Stock weights will then be adjusted based on 
the Investment Manager’s level of conviction about each stock’s 
potential to outperform the Index.

This Fund is subject to Aviva Investors’ baseline exclusion policy 
– please see the Prospectus for information on these limited 
investment restrictions.

Performance & Risk Measurement
The Fund’s performance is measured against the Index*, 
after charges and taxes. However, the Fund does not base 
its investment process on the Index, so may not hold every 
company in the Index and may also hold companies that do not 
form part of it.

The Fund uses a “tracking error” to measure the consistency 
between the Fund’s returns and the returns of the Index. In 
general, the lower the tracking error, the more consistent the 
Fund’s returns are relative to the Index, and vice-versa. The 
Fund is expected to have an average yearly tracking error of 
between 3% and 6% per annum compared to the Index. In 
certain conditions the Fund may be outside of this range. The 
Index is comprised of large Japanese companies, as determined 
by their market capitalisation (total market value of a company’s 
outstanding shares).The Index has been selected for performance 
and risk measurement because it is representative of the type of 
companies in which the Fund is likely to invest, and it is therefore 
an appropriate measure for the Fund’s performance.

FUND MANAGER’S REPORT
Performance
Over the six months ended 31 January 2026 the Fund* returned 
13.73% (net of fees). The Fund’s benchmark, the FTSE® World 
Japan Index, returned 15.08% over the same period. 

The tracking error at the period end was 4.82%.

Review
Economic backdrop: The tariff deal with the US, including the 
15% levy on imports from Japan, has had less impact than some 
had feared. Industrial production has been improving gradually 
and corporate earnings have continued to head upward. In this 
environment, stubborn inflation remains a concern, but ongoing 
labour shortages have shored up employment and income levels, 
and consumption has also been resilient.

Stock markets: Japanese equities trended upward, thanks 
to smaller than expected impact from tariffs and continued 
improvement in corporate earnings. In July, Japan’s ruling 
coalition failed to retain a majority in the Diet Upper House 
election. As a consequence, Prime Minister Shigeru Ishiba 
announced in September that he would step down, and in 
October, Sanae Takaichi became the first woman to win an LDP 
leadership election. The LDP ended its long-running alliance with 
Komeito but an agreement with the Japan Innovation Party to 
form a new coalition under Ms Takaichi raised expectations for 
expansionary fiscal policy and kept equities firm.

Sector-wise, metals/mining and industrial electronics 
outperformed on accelerating data-centre investment for AI and 
other applications, while banks also outperformed as long-term 
interest rates rose. Entertainment, however, underperformed 
amid concerns that higher memory prices would squeeze 
margins on game consoles and other products. Services 
underperformed, due to the increase in long-term interest rates.

Factor analysis: Over the same timeframe, sector allocation 
had a negative impact of -3.25%**, but stock selection made 
a positive contribution of +2.45%**. In sector allocation, drag 
from overexposure to entertainment and underexposure 
to metals/mining exceeded the boost from an overweight 
position in industrial electronics and an underweight 
position in transportation. Stock picks were positive overall, 
as gains from telecommunications/media (SoftBank Group: 
9984) and electronic components (Ibiden: 4062) exceeded 
negative contributions from services (Baycurrent: 6532) and 
pharmaceuticals/healthcare (Daiichi Sankyo: 4568).

AVIVA INVESTORS JAPAN EQUITY GROWTH FUND
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AVIVA INVESTORS JAPAN EQUITY GROWTH FUND (CONTINUED)

FUND MANAGER’S REPORT (CONTINUED)
Review (continued)
Portfolio strategy: Given poor visibility for tariff impact and 
geopolitical risk, we maintained our strategy of being overweight 
in pharmaceuticals/healthcare and IT/electronics, as we believe 
both are less exposed to the macroeconomic cycle and have 
idiosyncratic growth drivers. In stock selection, we continued 
to concentrate our portfolio on companies with idiosyncratic 
growth drivers, companies leveraging digital transformation 
to improve productivity, and companies with the management 
capabilities to adapt to changing scenarios. We also adjusted the 
portfolio based on an overall assessment of earnings outlooks, 
capital strategies, and valuation shifts.

Sector strategy: We continued to seek an optimal balance 
between domestic and overseas demand-driven stocks. Visibility 
has worsened overseas since the US presidential election, 
and a property-market slump has clouded China’s outlook. 
Meanwhile, Japan faces sluggish consumer spending due to 
falling real wages. In pharmaceuticals/healthcare, concerns 
about government policy have weighed on share prices, but we 
raised our weighting, as the sector’s valuations looked cheaper 
from a longer-term perspective. We also shifted weight into 
financials while reducing weight in retail, services, and consumer 
electronics, in line with individual stock ratings.

Outlook
We expect share prices to continue upward, thanks to buybacks 
and the shift of household funds into equities (via the NISA 
investment savings scheme) while governance and shareholder 
returns improve further and corporate earnings remain strong, 
at record-high levels. Events such as the US midterm elections 
may well weigh on the market during the summer, but we would 
expect the uptrend to resume thereafter. We forecast the TOPIX 
at 3,700 at end-March 2026, 3,750 at end-June, 3,700 at end-
September, and 3,750 at end-December.

Portfolio strategy: We will maintain our strategy of being 
overweight in pharmaceuticals/healthcare and IT/electronics, as 
both sectors show strong longer-term potential from a growth-
investing perspective. In stock selection, we will continue to 
concentrate our portfolio on companies with idiosyncratic 
growth drivers, companies leveraging digital transformation 
to improve productivity, and companies with the management 
capabilities to adapt to changing scenarios. We will further 
narrow the portfolio towards high-growth names, while 
factoring in FY26 earnings outlooks.

Sector strategy: We will continue to seek an optimal balance 
between domestic and overseas-facing sectors. With an eye on 
semiconductor demand/cycles, we will continue to overweight 
electronics sectors, particularly semiconductors, which stands to 
benefit substantially from growth in generative AI investment. 
However, given the elevated level of generative AI-related share 
prices, we will take profits as appropriate, while monitoring 
earnings momentum and valuations. For domestic-facing sectors, 
we will focus primarily on entertainment and software due to 
their limited exposure to external risks, while taking into account 
Takaichi government policy when making investment decisions. 
We will also adjust our weightings for finance sectors such as 
banks, as we consider the outlook for BoJ monetary policy.

February 2026
* Fund performance figures – share class 8, source Morningstar, net of fees, net income 
reinvested in GBP. Unless otherwise indicated, all data has been sourced by Nomura Asset 
Management.
** The performance figure with asterisk is shown in JPY.
“FTSE” is a trade mark jointly acquired by the London Stock Exchange Plc and The Financial Times 
Limited and is used by FTSE International Limited (“FTSE”) under Licence. FTSE does not sponsor, 
endorse or promote this product and is not in any way connected to it and does not accept 
any liability in relation to its issue, operation and trading. All copyright in the index values and 
constituent list vests in FTSE. 
FTSE® World Japan Index is comprised of approximately 500 large and medium sized Japanese 
companies, as determined by their market capitalisation (total market value of a company’s 
outstanding shares).
The benchmark index has been selected for performance and risk measurement because it is 
representative of the type of companies in which the Fund is likely to invest, and it is therefore an 
appropriate comparator for the Fund’s performance.
Any opinions expressed are those of the Fund manager. They should not be viewed as a 
guarantee of a return from an investment in the Funds. The content of the commentary should 
not be viewed as a recommendation to invest nor to buy or sell stocks. Past performance is not a 
guide to future performance. The value of an investment in the Fund and any income from it may 
go down as well as up, and the investor may not get back the original amount invested.

Performance History

Share Class Inc/Acc
31.12.21

%
31.12.22

%
31.12.23

%
31.12.24

%
31.12.25

%

8* I 3.80 -8.80 10.39 7.61 18.21

Benchmark** 2.47 -4.14 13.27 9.99 17.28

* Class 2 was renamed Class 8 on 9 May 2022.
** FTSE® World Japan Index.

Material Portfolio Changes
Purchases Sales

Tokyo Electron Advantest

Taisei Hoya

Takeda Pharmaceutical Kajima

Suzuki Motor SoftBank Group

Panasonic Holdings Disco

Central Japan Railway Ibiden

Recruit Holdings Keyence

Fast Retailing Fujikura

Mitsubishi Electric Daiichi Sankyo

Kioxia Holdings Sony Group
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Synthetic Risk and Reward Indicator

Lower risk	 Higher risk

Typically lower rewards	 Typically higher rewards

1 2 3 4 5 6 7
The Fund has been allocated a risk number based on the historic volatility of 
its share price. Where insufficient share price information is available, the risk 
number has been based on the historic volatility of the asset classes appropriate 
to the Fund.
– �This indicator is based on historical data, calculated using European Union 

rules, and may not be a reliable indication of the future risk profile of the 
Fund.

– �The risk and reward category shown is not guaranteed to remain unchanged 
and may change over time. The lowest category does not mean ‘risk free’.

– �The value of investments will be affected by changes in exchange rates.
– �Further information on the risks applicable to the Fund is detailed in the 

Fund’s Key Investor Information Document, and a full description is set 
out in the Prospectus, both of which are available on the internet at 
www.avivainvestors.com or from the ACD on request.

AVIVA INVESTORS JAPAN EQUITY GROWTH FUND (CONTINUED)
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INVESTMENT PERFORMANCE

Net Asset Value – Income Shares

Share class As at
Net asset value*

£000
Shares

in issue
Pence per 

share

Class 8 31.07.23 305,049 129,086,605 236.31

31.07.24 305,298 116,351,771 262.39

31.07.25 271,352 100,652,893 269.59

31.01.26 256,709 83,882,738 306.03

* Valued at bid market prices.

Share Price Record – Income Shares

Share class
Financial
year

Highest price*
(p)

Lowest price*
(p)

Class 8 2023 247.70 207.21

2024 269.76 220.56

2025 275.72 217.21

2026** 317.17 272.13

* Valued at mid market prices.
** Up to 31 January 2026.

Ongoing Charges Figure*
Share class 31.01.26 31.07.25

Class 8 0.06% 0.06%

* The Ongoing Charges Figure (OCF) is calculated as the ratio of the total ongoing charges to the 
average net asset value of the Fund over the year. The OCF is made up of the Fund Management 
Fee and, where a fund invests a substantial portion of its assets in other funds, an amount for the 
pro-rated charges of those other funds (referred to as “synthetic charges” or the “synthetic” part 
of the ongoing charge). The figure for ongoing charges excludes performance fees and portfolio 
transaction costs, except in the case of an entry/exit charge paid by the Fund when buying or 
selling shares/units in another collective investment scheme. 
Please remember that past performance is not a guide to future performance and it might not be 
repeated. The value of investments and the revenue from them may go down as well as up and 
investors may not get back the amount originally invested. Because of this, you are not certain to 
make a profit on your investments and you may lose money.

Revenue Record – Income Shares

The revenue record table below shows the net distribution rates 
per financial year on a record date basis for an investment made 
on 29 July 2022.

Share class
Financial
year

Net revenue 
per share (p)

Per £1,000
invested (£)

Class 8 2023 2.9908 13.31

2024 3.6101 16.07

2025 4.1437 18.44

2026* 2.0623 9.18

* Up to 31 March 2026 (the interim distribution payment date).
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PORTFOLIO STATEMENT
As at 31 January 2026 (unaudited)

Investment Currency Holding
Market Value

£000 % of Net Assets

Equities 98.85% (100.32%)

Communication Services 9.74% (13.11%)
Diversified Telecommunication Services 1.74% (1.78%)
NTT	 JPY	 6,104,800	 4,464	 1.74
			    	 4,464	 1.74

Entertainment 3.84% (5.01%)
Anycolor	 JPY	 65,500	 1,361	 0.53
Capcom	 JPY	 103,200	 1,919	 0.75
Nintendo	 JPY	 94,900	 4,508	 1.76
Toho	 JPY	 55,500	 2,065	 0.80
			    	 9,853	 3.84

Interactive Media & Services 0.16% (1.28%)
Kakaku.com	 JPY	 40,400	 403	 0.16
			    	 403	 0.16

Media 0.80% (1.61%)
CyberAgent	 JPY	 157,100	 1,038	 0.40
Kadokawa	 JPY	 66,600	 1,028	 0.40
			    	 2,066	 0.80

Wireless Telecommunication Services 3.20% (3.44%)
SoftBank Group	 JPY	 408,500	 8,205	 3.20
			    	 8,205	 3.20
Communication Services total		   	 24,991	 9.74

Consumer Discretionary 18.57% (19.25%)
Automobile Components 1.83% (1.51%)
Aisin	 JPY	 52,700	 688	 0.27
GS Yuasa	 JPY	 63,700	 1,079	 0.42
Sumitomo Electric Industries	 JPY	 92,600	 2,941	 1.15
			    	 4,708	 1.83

Automobiles 5.84% (5.16%)
Suzuki Motor	 JPY	 343,100	 3,413	 1.33
Toyota Motor	 JPY	 700,100	 11,586	 4.51
			    	 14,999	 5.84

Broadline Retail 1.19% (3.36%)
Mercari	 JPY	 123,500	 2,000	 0.78
Pan Pacific International Holdings	 JPY	 242,800	 1,050	 0.41
			    	 3,050	 1.19

Hotels, Restaurants & Leisure 1.26% (0.99%)
Kyoritsu Maintenance	 JPY	 67,900	 902	 0.35
Oriental Land	 JPY	 72,800	 932	 0.36
Saizeriya	 JPY	 47,500	 1,407	 0.55
			    	 3,241	 1.26

Household Durables 5.26% (5.61%)
Panasonic Holdings	 JPY	 293,600	 2,936	 1.14
Sony Group	 JPY	 599,600	 9,778	 3.81
Sumitomo Forestry	 JPY	 98,300	 777	 0.30
			    	 13,491	 5.26

Leisure Products 1.41% (2.62%)
Bandai Namco Holdings	 JPY	 191,700	 3,632	 1.41
			    	 3,632	 1.41
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PORTFOLIO STATEMENT (CONTINUED)
As at 31 January 2026 (unaudited)

Investment Currency Holding
Market Value

£000 % of Net Assets

Speciality Retail 1.13% (0.00%)
Fast Retailing	 JPY	 10,500	 2,904	 1.13
			    	 2,904	 1.13

Textiles, Apparel & Luxury Goods 0.64% (0.00%)
Asics	 JPY	 94,000	 1,649	 0.64
			    	 1,649	 0.64
Consumer Discretionary total		   	 47,674	 18.57

Consumer Staples 2.91% (3.76%)
Food Products 2.45% (3.25%)
Ajinomoto	 JPY	 179,400	 2,982	 1.16
Kewpie	 JPY	 81,700	 1,673	 0.65
Kikkoman	 JPY	 248,000	 1,628	 0.63
			    	 6,283	 2.45

Household Products 0.46% (0.51%)
Lion	 JPY	 151,000	 1,181	 0.46
			    	 1,181	 0.46
Consumer Staples total		   	 7,464	 2.91

Energy 0.80% (0.00%)
Energy Equipment & Services 0.80% (0.00%)
Modec	 JPY	 28,900	 2,047	 0.80
			    	 2,047	 0.80
Energy total		   	 2,047	 0.80

Financials 12.91% (10.18%)
Banks 8.08% (6.12%)
Mitsubishi UFJ Financial Group	 JPY	 771,900	 10,226	 3.98
Sumitomo Mitsui Financial Group	 JPY	 406,600	 10,509	 4.09
			    	 20,735	 8.08

Financial Services 2.21% (1.57%)
GMO Payment Gateway	 JPY	 34,800	 1,469	 0.57
ORIX	 JPY	 189,600	 4,204	 1.64
			    	 5,673	 2.21

Insurance 2.62% (2.49%)
Dai-ichi Life Holdings	 JPY	 1,053,800	 6,733	 2.62
			    	 6,733	 2.62
Financials total		   	 33,141	 12.91

Health Care 7.72% (8.66%)
Health Care Equipment & Supplies 0.20% (2.28%)
Nihon Kohden	 JPY	 64,800	 523	 0.20
			    	 523	 0.20

Health Care Technology 1.36% (1.07%)
M3	 JPY	 388,100	 3,502	 1.36
			    	 3,502	 1.36

Pharmaceuticals 6.16% (5.30%)
Chugai Pharmaceutical	 JPY	 123,300	 5,126	 2.00
Daiichi Sankyo	 JPY	 175,500	 2,351	 0.92
JCR Pharmaceuticals	 JPY	 226,800	 688	 0.27
Ono Pharmaceutical	 JPY	 213,800	 2,324	 0.91
Takeda Pharmaceutical	 JPY	 214,700	 5,315	 2.07
			    	 15,804	 6.16
Health Care total		   	 19,829	 7.72
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PORTFOLIO STATEMENT (CONTINUED)
As at 31 January 2026 (unaudited)

Investment Currency Holding
Market Value

£000 % of Net Assets

Industrials 17.26% (18.95%)
Air Freight & Logistics 0.59% (0.70%)
Sankyu	 JPY	 35,000	 1,518	 0.59
			    	 1,518	 0.59

Building Products 0.00% (0.38%)

Construction & Engineering 1.96% (1.30%)
Taisei	 JPY	 69,200	 5,031	 1.96
			    	 5,031	 1.96

Electrical Equipment 4.38% (5.32%)
Fujikura	 JPY	 21,900	 2,024	 0.79
Mitsubishi Electric	 JPY	 404,300	 9,225	 3.59
			    	 11,249	 4.38

Ground Transportation 0.62% (0.95%)
Central Japan Railway	 JPY	 77,800	 1,580	 0.62
			    	 1,580	 0.62

Industrial Conglomerates 0.00% (1.12%)

Machinery 5.31% (4.60%)
Daifuku	 JPY	 49,900	 1,305	 0.51
Ebara	 JPY	 159,100	 3,500	 1.36
Kubota	 JPY	 140,500	 1,572	 0.61
Mitsubishi Heavy Industries	 JPY	 266,800	 5,696	 2.22
Nabtesco	 JPY	 79,000	 1,556	 0.61
			    	 13,629	 5.31

Professional Services 2.67% (3.45%)
BayCurrent	 JPY	 58,900	 1,514	 0.59
Recruit Holdings	 JPY	 139,300	 5,330	 2.08
			    	 6,844	 2.67

Trading Companies & Distributors 1.74% (1.13%)
Mitsui	 JPY	 187,500	 4,459	 1.74
			    	 4,459	 1.74
Industrials total		   	 44,310	 17.26

Information Technology 20.05% (19.39%)
Electronic Equipment, Instruments & Components 4.83% (4.99%)
Horiba	 JPY	 8,700	 752	 0.29
Ibiden	 JPY	 89,300	 3,470	 1.35
Murata Manufacturing	 JPY	 415,800	 6,148	 2.39
TDK	 JPY	 216,200	 2,018	 0.79
			    	 12,388	 4.83

IT Services 4.87% (5.79%)
Fujitsu	 JPY	 252,000	 5,098	 1.99
NEC	 JPY	 210,500	 5,181	 2.02
Nomura Research Institute	 JPY	 100,500	 2,231	 0.87
			    	 12,510	 4.87

Semiconductors & Semiconductor Equipment 10.35% (7.66%)
Advantest	 JPY	 57,800	 6,964	 2.71
Disco	 JPY	 14,000	 4,376	 1.70
Kioxia Holdings	 JPY	 20,900	 2,108	 0.82
Renesas Electronics	 JPY	 605,700	 7,371	 2.87
Tokyo Electron	 JPY	 29,500	 5,756	 2.24
			    	 26,575	 10.35
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PORTFOLIO STATEMENT (CONTINUED)
As at 31 January 2026 (unaudited)

Investment Currency Holding
Market Value

£000 % of Net Assets

Information Technology 20.05% (19.39%) (continued)
Software 0.00% (0.39%)

Technology Hardware, Storage & Peripherals 0.00% (0.56%)

Information Technology total		   	 51,473	 20.05

Materials 7.38% (5.48%)
Chemicals 6.04% (5.48%)
Nissan Chemical	 JPY	 38,900	 977	 0.38
Resonac Holdings	 JPY	 69,900	 2,955	 1.15
Shin-Etsu Chemical	 JPY	 258,500	 6,259	 2.44
Tokyo Ohka Kogyo	 JPY	 101,400	 3,482	 1.36
Toray Industries	 JPY	 342,400	 1,841	 0.72
			    	 15,514	 6.04

Metals & Mining 1.34% (0.00%)
Mitsui Kinzoku	 JPY	 31,800	 3,060	 1.19
UACJ	 JPY	 32,300	 373	 0.15
			    	 3,433	 1.34
Materials total		   	 18,947	 7.38

Real Estate 1.51% (1.54%)
Real Estate Management & Development 1.51% (1.54%)
Mitsui Fudosan	 JPY	 404,800	 3,379	 1.32
SRE Holdings	 JPY	 35,300	 492	 0.19
			    	 3,871	 1.51
Real Estate total		   	 3,871	 1.51

Equities total			   253,747	 98.85

Investment assets			   253,747	 98.85
Net other assets			   2,962	 1.15
Net assets 			   256,709	  100.00

All holdings are ordinary shares or stock units and admitted to an official stock exchange unless otherwise stated.
The comparative percentage figures in brackets are as at 31 July 2025.
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STATEMENT OF TOTAL RETURN
For the six months ended 31 January 2026 (unaudited)

£000

Six months ended
31.01.26

£000 £000

Six months ended
31.01.25

£000

Income

Net capital gains/(losses) 36,517 (2,243)

Revenue 2,363 2,441

Expenses (87) (83)

Net revenue before taxation 2,276 2,358

Taxation (236) (244)

Net revenue after taxation 2,040 2,114

Total return before distributions 38,557 (129)

Distributions (2,040) (2,114)

Change in net assets attributable to shareholders  
from investment activities 36,517 (2,243)

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO SHAREHOLDERS
For the six months ended 31 January 2026 (unaudited)

£000

Six months ended
31.01.26

£000 £000

Six months ended
31.01.25

£000

Opening net assets attributable to shareholders 271,352 305,298

Movement due to issue and cancellation of shares:

Amounts receivable on issue of shares 4,364 2,466

Amounts payable on cancellation of shares (55,581) (29,578)

(51,217) (27,112)

Dilution adjustment 57 7

Change in net assets attributable to shareholders from investment activities (see above) 36,517 (2,243)

Closing net assets attributable to shareholders 256,709 275,950

The Statement of Recommended Practice (2014) requires that comparatives are shown for the above report. As the comparatives should be 
for the comparable interim period, the net asset value at the end of the previous period will not agree to the net asset value at the start of 
this period. The published net asset value as at 31 July 2025 was £271,351,911.



Aviva Investors Japan Equity Growth Fund

17avivainvestors.com | Aviva Investors Manager of Manager ICVC (ICVC2) Interim Report and Financial Statements for the six months ended 31 January 2026

BALANCE SHEET
As at 31 January 2026 (unaudited)

As at
31.01.26

£000

As at
31.07.25

£000

Assets:

Investments 253,747 272,216

Current assets:

Debtors 705 647

Cash and bank balances 4,065 1,056

Total assets 258,517 273,919

Liabilities:

Creditors:

Distribution payable (1,730) (2,258)

Other creditors (78) (309)

Total liabilities (1,808) (2,567)

Net assets attributable to shareholders 256,709 271,352

ACCOUNTING POLICIES
The accounting policies applied are consistent with those of the financial statements for the year ended 31 July 2025 and are described 
in those annual financial statements.
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The Collective Investment Schemes Sourcebook of the Financial 
Conduct Authority requires the Authorised Corporate Director 
(“the ACD”) to prepare financial statements for each accounting 
period which give a true and fair view of the financial positions 
of the Company at the period end and of the net revenue or 
expense and net gains or losses on the scheme property of the 
Company for the period then ended. 

In preparing the financial statements the ACD is required to:

– �follow applicable accounting standards;

– �make judgements and estimates that are 
reasonable and prudent;

– �select suitable accounting policies and then apply 
them consistently;

– �prepare the financial statements on the going concern basis 
unless it is inappropriate to presume that the Company will 
continue in operation for the foreseeable future; and

– �comply with the Instrument of Incorporation and the Statement 
of Recommended Practice for Authorised Funds.

We hereby approve the Report and Financial Statements of Aviva 
Investors Manager of Manager ICVC (ICVC2) for the six months 
ended 31 January 2026 on behalf of Aviva Investors UK Fund 
Services Limited in accordance with the requirements of the 
Collective Investment Schemes Sourcebook of the Financial  
Conduct Authority.

M Bell
Director
18 March 2026

STATEMENT OF THE AUTHORISED CORPORATE DIRECTOR’S RESPONSIBILITIES

AUTHORISED CORPORATE DIRECTOR’S STATEMENT

The ACD is required to keep proper accounting records and to 
manage the Company in accordance with the Regulations and 
the Instrument of Incorporation. 

The ACD decided to terminate the Fund Aviva Investors Apac 
Equity MoM 1 Fund. As a result, the financial statements of the 
sub-fund have been prepared on a break-up basis. The financial 
statements of the remaining sub-fund of the Company has been 
prepared on a going concern basis. 

The ACD is responsible for taking reasonable steps for the 
prevention and detection of fraud and other irregularities.

HULLAAD
Stamp
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Investments in Aviva Investors Manager of Manager ICVC (ICVC 2) 
are intended to be medium to long term investments and should 
not be considered as a short term investment.

Past performance is not a guide to the future.

The value of an investment in the Funds and the revenue from 
it may go down as well as up, and you may not get back the 
original amount invested.

Where Funds are invested abroad, the value of your 
investment may rise and fall purely on account of movement in 
exchange rates.

Please refer to the Prospectus (which is available on the internet 
at www.avivainvestors.com or from the ACD on request) for a full 
description of the risks involved when investing in the Funds.

Any future returns and opinions expressed should not be 
relied upon as indicating any guarantee of return from 
investment in the Funds.

The performance figure given for each Fund is based on 
close-of-business values.

The information contained within this document should not be 
construed as a recommendation to purchase or sell stocks.

Publication of Prices
Information on the prices of Shares will be available by calling 
0800 051 2003 or on the internet at www.avivainvestors.com. 
Calls may be recorded for training or monitoring purposes and to 
comply with applicable law and regulations. Calls are free from 
UK landlines and mobiles.

GENERAL INFORMATION
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