Prepared for professional clients and institutional/qualified investors. It is not to be distributed to or relied on by retail clients

AVIVA INVESTORS
- GLOBAL HIGH YIELD BOND FUND (SHARE CLASS A) .‘

AS AT 31 MAY 2015

FUND MANAGERS

Todd Youngberg
Since 22 September 2008

Brent Finck
Since 20 May 2013

Sunita Kara
Since 12 August 2013

Kevin Matthews
Since 5 August 2014

BENCHMARK

Barclays Global High Yield Excl
CMBS & EMG 2% Cap

SHARE CLASS CURRENCY
usb

NAV

USD 19.1627

AUM

USD 1,866.89m

INDUSTRY CODES

ISIN: LU0367993317
SEDOL: B39VTT6
Bloomberg: AVGHYAU LX
MEXID: CULOBA
MODIFIED DURATION

3.73

CURRENT YIELD

6.23%

LAUNCH DATE

22 September 2008
MINIMUM INVESTMENT
USD 2,000.00

FEES

Management Fee:
SETTLEMENT

T+3

NAV CALCULATION

18:00 CET

OBJECTIVE

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

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)

AVIVA

INVESTORS

HIGHLIGHTS

— Over the month the Fund underperformed the benchmark by —0.09%, with an overall absolute return of
+0.16%

— Quality allocation was the strongest contributor to outperformance

— Rising rates expectations in the U.S. are a potential source of volatility as we move forward
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Source: Aviva Investors/Lipper as at 31 May 2015
Basis: Mid to mid, gross income re-invested, net of fees, in US .
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Past performance is not a guide to the future

Calendar (%) 2014 2013 2012 2011 2010
Fund 230 575 1478 514 1454
Benchmark 325 815 1823 349 1514
Relative -0.92 -222 -292 +1.60 -0.52

COMMENTARY

We experienced an erratic month in terms of government yields, however, central banks remain
accommodative. U.S. GDP was revised to -0.7%, however, we believe this was an anomaly and we expect
to see growth bounce back to around 3% as the year plays out. We should see an improvement in exports
and business investments which hurt from the slumping oil, harsh winter, and strong US Dollar in the first
quarter. In Europe, Greece continued to generate lots of headlines on the potential of a deal with the
nation's creditors. June will be a critical month with the nation's cash possibly exhausted and further
repayments due to the International Monetary Fund.

The demand for yield remains strong and conditions continue to remain broadly supportive for high

yield. New issue supply continues to be well digested by both the European and U.S. high yield

markets. However, fund flows tend to be especially fickle in the summer months and keep us

guarded. Despite another month of positive total returns for the asset class, we remain cautious regarding
potential volatility in the near term. As we head into the summer fears of the rising interest rates and/or
slowing fund flows are seen as potential catalysts.

From a currency perspective, GBP denominated bonds in the index outperformed, posted returns of
+0.49%, while USD and EUR denominated bonds returned +0.30% and -0.06%, respectively. From a
quality perspective lower quality bonds outperformed with single-B rated issues returning +0.46%, triple C
rated +0.24%, and the double B segment +0.11%. In term of Fund performance, quality allocation was the
strongest contributor to outperformance and was driven by our overweight in triple C bonds and B bonds,
and our underweight in double B bonds.

The Moody's trailing twelve month Global High Yield Bond default rate was 2.2% at the end of April and is
only expected to see a modest uptick to 2.7% in the next twelve months. While default rates remain well
below historical averages, fundamentals have likely peaked for this economic cycle. Beyond the next 12
months, we expect global defaults to trend somewhat higher. With the lower refinancing trend and leverage
levels ticking up, companies' cash flows and default rates could become more of a concern in a few years
time, particular if interest rates are materially higher. For the time being, the strong company fundamentals
and fair valuations make high yield an attractive asset class in fixed income.

PERFORMANCE (%)

Cumulative Annualised
1M 3M 6M YD 1Y 3y 5y Snce 1Y 3Y 5Y
launch
Fund 0.16 1.20 311 403 217 2359 51.20 9163 217 732 862
Benchmark 025 0.88 282 399 261 2967 57.73 100.35 261 905 954
Relative 0.09 032 028 004 -043 -4.69 -414 -4.35 043 -159 -0.84

Source: Aviva Investors/Lipper as at 31 May 2015
Basis: Mid to mid, gross income re-invested, net of fees, in US Dollars
Past performance is not a guide to the future
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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 and German. Where a sub fund
of the SICAV is registered for public
distribution in a jurisdiction, a KIID in the
official language of that jurisdiction will
be available. The Prospectus, the KlIDs,
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 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/SC0129/12072015
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ABSOLUTE SECTOR BREAKDOWN (%)

Consumer Cyclical
Consumer Non-Cyclical
Communications

Basic Industry

Energy

Capital Goods
Technology

Other Financial In.
Banking

Finance Companies

Source: Aviva Investors/Aladdin as at 31 May 2015
Basis: Excludes cash & unassigned

ABSOLUTE MATURITY (%)

<1lYr
1-3Yrs
3-5Yrs
5-7 Yrs
7-10 Yrs
10-15 Yrs
15-20 Yrs
20+ Yrs

36.90

0 10 20 30 40

Source: Aviva Investors/Aladdin as at 31 May 2015
Basis: Excludes cash & unassigned

RELATIVE MATURITY (%)

<1lYr 3.69
1-3Yrs -6/51

3-5Yrs 0.12
5-7 Yrs 5.64
7-10 Yrs 3.75
10-15 Yrs -1/46
15-20 Yrs -1136
20+ Yrs -3.64

-5 -10 -5 0 5 10 15

Source: Aviva Investors/Aladdin as at 31 May 2015
Basis: Excludes cash & unassigned
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