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Highlights

m  Over the month the Fund outperformed the benchmark by +0.24%, with an overall absolute return of
+1.16%

m  European Central Bank announced launch of ‘QE’

m  Government bond yields sank to fresh record lows
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Source: Aviva Investors/Lipper as at 31 January 2015 Calendar (%) 2014 2013 2012 2011 2010
Do M to i s o st et s e W Fund 737 237 1427 018 503
Benchmark 824 223 1357 176 470
Relative -0.81 +0.14 +0.61 -1.55 +0.31
Commentary
European corporate bonds delivered positive returns as underlying government bond yields sank to record
lows. That followed the European Central Bank (ECB)’s decision to implement ‘quantitative easing’ in
March in an effort to kick-start the euro zone’s moribund economy and ward off deflation. Amid fierce
German opposition, President Mario Draghi announced the central bank will purchase US €60bn worth of
government and private sector bonds a month up to a total of US €1 trillion. That marked a more
aggressive plan than many investors had expected which led to spreads compressing further. The election
of the radical, left-wing Syriza party in Greece could have left investors rattled after the new Greek finance
minister pledged the country would no longer cooperate with international lenders, raising doubts over
Greece’s continued membership of the euro zone. However, credit spreads were little changed and
companies continued to take advantage of cheap financing levels. In terms of new issues it was the third
busiest January on record. The Insurance and Wireless sectors were among the best performing while
Metals and Mining, Banking and Technology lagged. Fund outperformance was mainly due to holdings in
longer-dated corporate hybrid and subordinated bonds issued by financial services companies. Securities
issued by multinational insurers AXA and Prudential were among the top contributors. Italian banking
groups Intesa SanPaolo and UniCredit added further to gains as lower-rated companies particularly
benefitted from the ECB’s actions. A position in Spanish telecommunications giant Telefonica significantly
aided returns following news it was selling its British mobile company 02 in a £10bn all-cash deal. The
Fund remains overweight ‘core’ European bonds while exposure to ‘peripheral’ company debt is limited to
our highest conviction ideas. Direct exposure to Greek debt is near zero.

Performance (%)

Cumulative Annualised
Since
1M 3M 6M YTD 1Y 3Y 1Y 3Y 5Y
launch
Fund 116 225 316 1.16 7.27 2293 31.18 34.33 727 712 557
Benchmark 0.92 1.87 3.68 0.92 7.76 23.30 32.99 49.07 7.67 7.23 5.86
Relative +0.24 +0.37 -0.51 +0.24 -0.46 -0.31 -1.36 -9.89 -0.46 -0.10 -0.27

Source: Aviva Investors/Lipper as at 31 January 2015
Basis: Mid to mid, gross income re-invested, net of fees, in Euro
Past performance is not a guide to the future
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Fund manager

Colin Purdie
Since 1 February 2013

Benchmark
iBoxx Euro Corporate Bond Index

Base currency

EUR

NAV

EUR 13.4332

AUM

EUR 92.27m

Industry codes

JPM: R311

ISIN: LU0274933786
SEDOL: B1HHFNS8
Bloomberg: AVECBAE LX
MEXID: MFECBA
Valoren: 2856296
WKN: AOMJI8D
CITICODE: N996
Modified duration

7.61

Yield to maturity
1.21%

Launch date
20 November 2006

Minimum investment
EUR 2,000.00

Fees
Management Fee: 0.9% p.a.

Settlement
T+3

NAV calculation
18:00 CET

Objective

To earn income and increase the value
of the Shareholder’s investment over
time.

History

November 2006: Change of Benchmark,
previously ML Euro Currency High Yield
Constrained Index 50%, ML EMU
Corporates BBB-A Rated 50%.
Performance shown incorporates this
change.

Management Company

Aviva Investors Luxembourg SA

2 rue du Fort Bourbon

Luxembourg

L-1249

Investment advisor
Aviva Investors Global Services Limited

Custodian
J.P. Morgan Bank Luxembourg S.A.

Auditor

PricewaterhouseCoopers Société
coopérative

Legal form

Sub fund of Aviva Investors SICAV
(Luxembourg UCITS)
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Absolute country breakdown (%)

United Kingdom 21.47
United States of America 15.91
France

Germany

Italy d

Netherlands 5.83

Australia 3.15

Spain 3.14

Belgium 3.09

Switzerland 254
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Source: Aviva Investors/Aladdin as at 31 January 2015
Basis: Includes cash & unassigned
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Source: Aviva Investors/Aladdin as at 31 January 2015
Basis: Includes cash & unassigned

Relative credit rating (%)

AAA 9.98
AA 2,57
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BBB -13.10
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B 1.16
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-30 -20 -10 0 10 20 30

Source: Aviva Investors/Aladdin as at 31 January 2015
Basis: Includes cash & unassigned

Absolute currency breakdown (%)
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Source: Aviva Investors/Aladdin as at 31 January 2015
Basis: Includes cash & unassigned

Absolute sector breakdown (%)
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Absolute maturity (%)

0-3Yrs 19.65
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Source: Aviva Investors/Aladdin as at 31 January 2015
Basis: Includes cash & unassigned
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Source: Aviva Investors/Aladdin as at 31 January 2015
Basis: Includes cash & unassigned

Absolute top 10 holdings (%)

Uk Conv Gilt 2.25 07/09/23
Uk Conv Gilt 3.25 22/01/44
Kredi. F. Wied. 3.375
Euro. Inv. Bank 4.125
Euro. Inv. Bank 1.5
Principal Fin. Funding 4.5
GE Cap. Euro. Fd. 4.25
Solvay Finance 5.425
Intesa Sanpaolo Spa 4

Eni Spa 3.75 12/09/25

6.16
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Source: Aviva Investors/Aladdin as at 31 January 2015
Basis: Excludes cash & unassigned
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Important information

Unless stated otherwise any opinions
expressed are those of Aviva Investors
Global Services Limited (“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.
Past performance is not a guide to the
future. The value of an investment and
any income from it may go down as well
as up and the investor may not get back
the original amount invested. This
document should not be taken as a
recommendation or offer by anyone in
any jurisdiction in which such an offer is
not authorised or to any person to whom
it is unlawful to make such an offer or
solicitation. The legal documentation and
the subscription documents should be
read before an investment is made. The
underlying holdings of the fund should be
considered in order to establish an
appropriate minimum holding period. The
Prospectus and Key Investor Information
Document (KIID), are available, together
with the Report and Accounts of the
SICAV, free of charge from Aviva
Investors Luxembourg, 2 rue du Fort
Bourbon 1st Floor.L-1249 Luxembourg,
Grand Duchy of Luxembourg R.C.S.
Luxembourg B25708, Aviva Investors,
No.1 Poultry, London EC2R 8EJ or
relevant office below. The Prospectus is
available in English. The KIID is
produced in Dutch, English, Finnish,
French, German, Italian, Norwegian,
Spanish and Swedish. The KIID may not
be available in the official language of
your jurisdiction where the subfund has
not been registered for sale. The
Prospectus, the KIIDs, the Articles of
Incorporation as well as the Annual and
Semi-Annual Reports are available free
of charge in Austria from Raiffeisen
Bank International AG, Am Stadtpark 9,
1030 Vienna the paying agent and in
Switzerland, from the representative and
paying agent BNP Paribas Securities
Services, Paris, succursale de Zurich,
Selnaustrasse 16, 8002 Zurich,
Switzerland. In Spain, copies of the
Prospectus and KIID together with the
Report and Accounts are available free
of charge from the offices of distributors
in Spain. The UCITS is authorised by the
CNMV with registration number 7. When
this document is distributed in or from the
DIFC, it is distributed by Aviva Investors
Global Services Limited Representative
Office, Office 108, Al Fattan Currency
House, DIFC, Dubai, UAE. Regulated by
the Dubai Financial Services Authority
with Reference Number F001481. This
document is intended for Persons of the
type specified in the DFSA's Rules as
"Professional Clients" and must not be
delivered to, or relied on by, any other
type of Person. Aviva Investors Global
Services Limited, registered in England
No. 1151805. Registered Office: No. 1
Poultry, London EC2R 8EJ. Authorised
and regulated in the UK by the Financial
Conduct Authority and a member of the
Investment Management Association.
Relative Return is the ratio of out/under
performance rather than simply the Fund
return less Benchmark Return. [(1 +
Fund Return / 100) / (1 + Benchmark
Return /100) — 1] *
100.15/SC0021/02032015



