Half-year Condensed Financial Report
Aviva Investors Elite Opportunities Fund

AVIVA
Half-year ended 31 December 2009 INVESTORS

Australian Registered Scheme Number: 102 675 641
Australian Business Number: 38 483 795 241

Responsible Entity: Aviva Investors Australia Limited
Australian Financial Services Licence Number: 234483



Half-year Condensed Financial Report
Aviva Investors Elite Opportunities Fund

AVIVA
Half-year ended 31 December 2009 INVESTORS
Contents to the financial report
T =T o (0 = 1= o Lo S 1
Statement of FiNANCIal POSITION ......coooiiiiiiiiiie e 4
Statement of COMPrehenSiVe INCOME .. ...oii it srbeee e nnes 5
Statement of Changes in Net Assets Attributable to Unitholders........ccccccoeiviiiiiii s 6
Statement 0f CASN FIOWS ..o neean 7
Notes to the financial StAtEMENTS .......c.ooiii i 8
D1 g=Tol (o] E R e [=Toa =T =1 A Lo o O TP PP U PP PP PPPPTRPON 12

[aTo =T oX=TaTo =T o al €=V A =T o 1o Y S 13



Half-year Condensed Financial Report
Aviva Investors Elite Opportunities Fund .l

AVIVA
Half-year ended 31 December 2009 INVESTORS

Directors’ report

The Directors of Aviva Investors Australia Limited (ABN 85 066 081 114), the Responsible Entity of the Aviva
Investors Elite Opportunities Fund (“the Scheme”) submit their report for the Scheme for the half-year ended 31
December 2009.

Directors

The names of the Directors of the Responsible Entity in office during the half-year and until the date of this report
are:

e  Craig Bingham

e Anthony Burrill

e  Glenn Hart

e  Simon Machell (appointed 18 December 2009)

e Jeffrey Phillips

The Directors were in office from the beginning of the financial year until the date of this report, unless otherwise
stated.
Principal activities

The principal activity of the Scheme during the half-year was to invest funds in accordance with the provisions of
the Scheme’s Constitution.

A diversified investment portfolio is maintained to balance the return and risk objectives of the Scheme. In
accordance with these investment objectives, the Scheme principally invests in equities and managed investment
schemes in domestic markets.

There has been no significant change in the nature of this activity during the half-year.

Review of results and operations
Results and distributions

Net profit before finance costs attributable to unitholders for the half-year ended 31 December 2009 was
$9,671,763 (2008: $11,058,019 loss).

Distributions to unitholders during the half-year totalled $650,218 (2008: $806,597).

Significant changes in the state of affairs

There were no significant changes to the state of affairs of the Scheme during the half-year.

Significant events after the balance date

There has been no matter or circumstance that has arisen since the end of the half-year that has significantly
affected, or may significantly affect, the Scheme’s operations in future financial years, the results of those
operations or the Scheme’s state of affairs in future financial years.
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Directors' report (continued)

Likely developments and expected results

The investment strategy of the Scheme will be maintained in accordance with the Scheme Constitution and
investment objectives as detailed in the most recent Product Disclosure Statement.

Auditor’s independence declaration

An independence declaration has been provided to the Directors by the auditor of the Aviva Investors Elite
Opportunities Fund, Ernst & Young, and is attached to the Directors’ report.

Rounding

The amounts contained in this report and in the financial report have been rounded under the option available to
the Scheme under ASIC Class Order 98/100. The Scheme is an entity to which the Class Order applies, and in
accordance with that Class Order, amounts in the Directors’ report and the financial report have been rounded to
the nearest thousand dollars (where rounding is appropriate).

Signed in accordance with a resolution of the Directors.

/ﬂ

Anthony Burrill
Director of Aviva Investors Australia Limited
Date: 26 February 2010
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Directors' report (continued)

Auditor’s independence declaration
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Auditor's Independence Declaration to the unitholders of Aviva Investors
Elite Opportunities Fund

In relation to our review of the financial report of Aviva Investors Elite Opportunities Fund for the half-
year ended 31 December 2009, to the best of my knowledge and belief, there have been no
contraventions af the auditor independence requirements of the Corparations Act 2001 or any applicable
code of protessional conduct,

Zins s foirr

Ernst & Young

rtin Walsh
Partner
26 February 2010

Liatriiby | mited by & scheme appraved
under Pendessional Stardands Legisiation
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Statement of Financial Position
at 31 December 2009

31 Dec 2009 | 30 June 2009

Notes
| $000 $000

Assets

Cash and cash equivalents 537 1,528
Trade and other receivables 106 201
Financial assets at fair value through profit or loss 4 39,405 34,748
Total assets 40,048 36,477
Liabilities

Trade and other payables (119) (952)
Distributions payable (284) (495)
Total liabilities (403) (1,447)
Net assets attributable to unitholders 39,645 35,030

Represented by:
Net assets attributable to unitholders (calculated in accordance

with redemption requirements) 39,726 35,110
Adjustment from mid-market prices to bid/offer-market prices (81) (80)
Net assets attributable to unitholders (calculated in

accordance with AAS) 39,645 35,030

The Statement of Financial Position should be read in conjunction with the accompanying notes.
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Statement of Comprehensive Income
for the half-year ended 31 December 2009

31 Dec 2009 31 Dec 2008

Note

$'000 $'000
Income
Dividend revenue 675 1,063
Distribution revenue 71 102
Interest revenue 9 23
Other revenue - 14
Change in fair value of financial assets and liabilities at fair
value through profit or loss 9,146 (12,102)
Total income 9,901 (10,900)
Expenses
Management fees (142) (157)
Performance fees (87) -
Other expenses - (1)
Total expenses (229) (158)
Net profit (loss) before finance costs 9,672 (11,058)
Finance costs
Distributions to unitholders 3 (650) (807)
Change in net assets attributable to unitholders 9,022 (11,865)

The Statement of Comprehensive Income should be read in conjunction with the accompanying notes.
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Statement of Changes in Net Assets Attributable to Unitholders
for the half-year ended 31 December 2009

AVIVA

INVESTORS

31 Dec 2009 31 Dec 2008
1 000 5000

Opening net assets attributable to unitholders (1 July) 35,030
Net profit/(loss) attributable to unitholders 9,672
Distribution to unitholders

Application of units 5,647
Redemption of units (10,054)
Closing net assets attributable to unitholders 39,645

53,505
(11,058)
(807)
13,603
(20,219)
35,024
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Statement of Cash Flows
For the half-year ended 31 December 2009

31 Dec 2009 31 Dec 2008

Note

$'000 $'000
Cash flows from operating activities
Dividends received 857 1,334
Interest received 9 23
Distributions received 71 101
Other income received - 14
Management and performance fees paid (233) (179)
Other expenses paid 94 1)
Net cash flows provided by operating activities 798 1,292
Cash flows from investing activities
Proceeds from sale of financial assets designated as at fair
value through profit and loss 28,394 39,395
Purchase of financial assets designated as at fair value
through profit and loss (24,916) (30,509)
Net cash flows provided by investing activities 3,478 8,886
Cash flows from financing activities
Proceeds from issue of redeemable units 5,648 13,603
Payments on redemption of redeemable units (10,054) (20,219)
Distributions paid to unitholders (861) (3,222)
Net cash flows used in financing activities (5,267) (9,838)
Net (decrease) increase in cash and cash equivalents (991) 340
Cash and cash equivalents at 1 July 1,528 167
Cash and cash equivalents at 31 December (537) 507

The Statement of Cash Flows should be read in conjunction with the accompanying notes.
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Notes to the financial statements
1. CORPORATE INFORMATION

The financial statements of the Aviva Investors Elite Opportunities Fund for the half-year ended 31 December
2009 were authorised for issue in accordance with a resolution of the Board of Directors on 26 February 2010.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The significant accounting policies which have been adopted in the preparation of this financial report are:

(a) Basis of preparation

The financial report is a general purpose financial report, which has been prepared in accordance with AASB 134
Interim Financial Reporting and the requirements of the Corporations Act 2001, Australian Accounting Standards
and other authoritative pronouncements of the Australian Accounting Standards Board. The financial report has
also been prepared on a historical cost basis, except for financial assets and financial liabilities held at fair value
through profit or loss, that have been measured at fair value. The Scheme classifies its financial assets and
financial liabilities into the categories below in accordance with AASB 139.

The Statement of Financial Position is presented on a liquidity basis. Assets and liabilities are presented in
decreasing order of liquidity and are not distinguished between current and non-current. All balances are
expected to be recovered or settled within twelve months, except for financial assets and liabilities at fair value
through profit or loss and net assets attributable to unitholders. The amount expected to be recovered or settled
within twelve months in relation to these balances cannot be reliably determined as the value of these assets and
liabilities change on a daily basis due to changes in share market prices.

The financial statements are presented in Australian Dollars and all values are rounded to the nearest $'000
except where otherwise indicated.

(b) Statement of compliance

The financial statements have been prepared in accordance with the Australian Accounting Standards applicable
to interim financial reporting as issued by the Australian Accounting Standards Board and International Financial
Reporting Standards as issued by the International Accounting Standards Board.

(c) Changes in accounting policy

The accounting policies and methods of computation are consistent with those of the most recent annual financial
report. Since 30 June 2009, new Australian Accounting Standards and Interpretations have been issued that
affect the Scheme.

The Scheme applies amended AASB 101 (Revised) “Presentation of Financial Statements” and AASB 7
(Revised) “Financial Instruments: Disclosures”, which are applicable for interim and annual periods beginning on
or after 1 January 2009. This presentation has been applied within these condensed interim financial statements
as of and for the six-month period ended on 31 December 2009.

The Scheme applies accounting standard AASB 2008-02 “Amendments to Australian Accounting Standards —
Puttable Financial Instruments and Obligations arising on Liquidation (AASB 7, AASB 101, AASB 132, AASB 139
and Interpretation 2)". There has been no change to the classification of units issued by the Scheme as a result of
application of this standard. As such the application of the standard has not had an impact on any amounts
recognised within the financial statements.

Other standards and interpretations that are not expected to have a material impact on the Scheme have not
been included.
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Notes to the financial statements (continued)

3. DISTRIBUTIONS TO UNITHOLDERS
31 Dec 2009 31 Dec 2008
$000 | Cents $'000 Cents
per unit per unit
Interim distribution - 30 September 366 1.02 205 0.46
Interim distribution - 31 December 284 0.88 602 1.54
650 1.90 807 2.00

The portion of the final distribution for the year which was unpaid at the reporting date is disclosed in the Statement
of Financial Position.

4. FINANCIAL ASSETS AND FINANCIAL LIABILITIES AT FAIR VALUE

31 Dec 2009 30 June 2009
$'000 $'000

Financial assets at fair value through profit or loss

(i) Listed equities and managed investment schemes

Listed domestic equity securities 33,855 28,676
Listed foreign equity securities* 2,883 2,181
Listed domestic managed investment schemes 2,667 3,891

39,405 34,748
Total financial assets at fair value through profit or loss 39,405 34,748

* Listed foreign equity securities include securities listed on the Australian Stock Exchange but have been classified
according to their domicile status.
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Notes to the financial statements (continued)

5. FAIR VALUE OF FINANCIAL INSTRUMENTS

The following table shows financial instruments recorded at fair value, analysed between those whose fair value is
based on quoted market prices, those involving valuation techniques where all the model inputs are observable in
the market and those where the valuation technique involves the use of non-market observable inputs.

2009 Level 1 Level 2 Level 3 Total
$'000 $'000 $'000 $'000

Financial assets at fair value through
profit or loss

(i) Listed equities and managed investment

schemes
Listed domestic equity securities 33,855 - - 33,855
Listed foreign equity securities 2,883 - - 2,883
Listed domestic managed investment 2,667 - - 2,667
schemes

39,405 - - 39,405

Level 1 represents financial instruments valued at quoted market prices.
Level 2 represents financial instruments valued using valuation technique-market observable inputs.
Level 3 represents financial instruments valued using valuation technique-non-market observable inputs.

The level in which instruments are classified in the hierarchy is based on the lowest level input that is significant to
the fair value measurement in its entirety. Assessment of the significance of an input requires judgement after
considering factors specific to the instrument.

Due to the short-term nature of financial assets and financial liabilities recorded at amortised cost, the carrying
amount of those instruments approximates their fair value.

The fair value of listed equity securities as well as publicly traded derivatives is based on quoted market prices or

binding dealer price quotations at the reporting date (bid price for long positions and ask price for short positions),
without any deduction for transaction costs.
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Notes to the financial statements (continued)

6. NET ASSETS ATTRIBUTABLE TO UNITHOLDERS

31 Dec 2009 31 Dec 2008
Number 000 Number '000

Units on issue

Units on issue as at beginning of the financial year (1 July) 36,465 44,716
Units issued during the half year 4,919 11,008
Units redeemed or otherwise cancelled during the half year (9,035) (16,267)
Units on issue as at end of the half year 32,349 39,457

Quantitative information about the Scheme’s net assets attributable to unitholders is provided in the Statement of
Changes in Net Assets Attributable to Unitholders.

Each unit issued confers upon the unitholder an equal interest in the Scheme, and is of equal value. An unit does
not confer any interest in any particular asset or investment of the Scheme. Unitholders have various rights under
the Scheme’s Constitution, including the right to:

e have their units redeemed at a proportionate share based on the Scheme’s net asset value per unit on
the redemption date;

e receive income distributions;

e attend and vote at meetings of unitholders; and

e participate in the termination and winding up of the Scheme.

The rights, obligations and restrictions attached to each unit are identical in all respects. For the purpose of
calculating the net assets attributable to unitholders in accordance with Scheme’s Constitution, the Scheme’s
assets and liabilities are valued on the basis of mid-market prices. This valuation of net asset value is different
from the IFRS valuation requirements.

7. COMMITMENTS AND CONTINGENCIES

There are no commitments or contingencies at the reporting date (2008: none).

8. EVENTS AFTER BALANCE DATE

Since 31 December 2009 there have been no other matters or circumstances not otherwise dealt with in the
financial report that have significantly affected or may significantly affect the Scheme (2008: none).
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Directors’ declaration
In accordance with a resolution of the Directors of Aviva Investors Australia Limited, | state that:
In the opinion of the Directors:
(a) The financial statements and notes of the Scheme are in accordance with the Corporations Act

2001, including:

(i) Giving a true and fair view of the Scheme’s financial position as at 31 December 2009 and of its
performance for the half-year ended on that date; and

(i) Complying with Accounting Standards AASB “Interim Financial Reporting” and the Corporations
Regulations 2001.

(b) There are reasonable grounds to believe that the Scheme will be able to pay its debts as and when
they become due and payable.

On behalf of the Board

//7

Anthony Burrill
Director of Aviva Investors Australia Limited
Date: 26 February 2010
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