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RETURN OBJECTIVE

The Fund aims to provide a positive
return under all market conditions, by
targeting an average annual return of
5% above that of the European Central
Bank base rate, before the deduction
of charges, over a rolling three year
period.

RISK OBJECTIVE

Less than half the volatility of global
equities

SHARE CLASS CURRENCY

EUR

NAV

EUR 10.0497

AUM

EUR 1,411.22m
INDUSTRY CODES
ISIN: LU1195385643
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LAUNCH DATE
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HIGHLIGHTS

— Over the month the Fund delivered an overall absolute return of +0.11%

— The largest contribution in November came from the Fund's 'long’ positions in the US Dollar

— The biggest detractor was a 'relative value' position that looks for the shares of bigger US companies to
outperform 'small-cap’ stocks
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COMMENTARY

The Fund delivered a positive return as a diverse range of strategies proved profitable.

The largest contribution came from the Fund's assorted currency positions, notably 'long’ positions in the
US Dollar. Expectations the central banks of the euro zone, China and Japan, will ease monetary policy
further are in stark contrast to the situation in the US where the Federal Reserve looks set to hike rates in
the near term, and resulted in the US Dollar rallying against the Euro, Chinese Yuan and Japanese Yen.
A position in European equities was also profitable, as was another strategy that is looking for European
stocks to outperform UK peers, thanks once again to the prospect of monetary easing by the European
Central Bank (ECB).

The Fund's interest-rate and yield-curve strategies were broadly flat. A short position in two-year
Treasuries, and another strategy that looks to profit from rising inflation in five-years' time, proved profitable
in the wake of stronger US economic data. However a strategy that is looking for the Italian yield curve to
flatten detracted from performance as the yield curve actually steepened ahead of the ECB's
announcement in early December.

The biggest detractor was a 'relative value' position that looks for the shares of bigger US companies to
outperform 'small-cap' stocks.

Over the course of the month, we closed a position in US 'consumer discretionary' stocks after a sharp rise
in share prices meant the strategy was approaching our original profit target. We also bought Chinese
shares listed in Hong Kong.

In keeping with our negative view on commodities, we initiated a short position in the Saudi Riyal against
the US Dollar. We expect low oil prices and the country's high budget deficit, will together put pressure on
the Saudi central bank to use its currency reserves and defend the currency.

PERFORMANCE (%)

Cumulative Annualised
Since
Y 3M 6 M YTD 1Y 3Y 5YIaunch 1y 3Y 5Y
Fund 0.11 1.79 0.19 - - - - 0.50 - - -

INVESTMENT STRATEGY

The Fund invests mainly in fixed-rate bonds, money market instruments and bank deposits from anywhere
in the world. The Fund may invest directly or through other regulated funds. The Fund may use derivatives
to directly seek investment gains in taking exposure (either short or long) to various assets, markets or
income streams. The Fund Manager actively makes the investment selection decisions for the Fund.
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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

aged by Aviva Investors nor as advice of
any nature. 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. Past performance
is not a guide to future performance. This
document is for information purposes only and
should not be taken as a recommendation or
offer or solicitation to buy or sell securities by
anyone in any jurisdiction in which such an offer
or solicitation is not authorised or to any person
to whom it is unlawful to make such an offer or
solicitation. This document does not constitute
tax, legal, investment or other advice and you
must not rely on the content of this document
when making any investment decisions. 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 annual and semi-annual
reports and financial statements of the SICAV,
free of charge from the management company,
Aviva Investors Luxembourg S.A., 2 rue du Fort
Bourbon 1st Floor.L-1249 Luxembourg, Grand
Duchy of Luxembourg R.C.S. Luxembourg
B25708, from the investment manager , Aviva
Investors Global Services Limited at
www.avivainvestors.com, No.1 Poultry, London
EC2R 8EJ or from the relevant offices below.
The Prospectus is available in English, and
German, but the German version of the
Prospectus is targeted only to Swiss investors.
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
Avrticles of Incorporation as well as the Annual
and Semi-Annual Reports are available free of
charge in Austria from the Raiffeisen Bank
International AG, Am Stadtpark 9, 1030 Vienna
which is the appointed paying agent within the
meaning of § 34 InvFG 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 SICAV is authorised
by the CNMV with registration number 7. When
this document is distributed in or from the DIFC,
itis 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. Where this document constitutes a
financial promotion, it is issued and approved
for distribution in the UK by Aviva Investors
Global Services Limited, registered in England
No. 1151805. Registered Office: No. 1 Poultry,
London EC2R 8EJ. Authorised and regulated
by the Financial Conduct Authority and a
member of the Investment Association. Contact
us at Aviva Investors Global Services Limited,
No. 1 Poultry, London EC2R 8EJ. Telephone
calls to Aviva Investors may be recorded for
training or monitoring. RA15/0878/31032016
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POSITIONAL STAND-ALONE STANDARD DEVIATION

Volatity  °2"
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VaR: 1.98%
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Source: AnAnalytica Rsk Engine Cognity, as at 30 November 2015

Basis: Includes all holdings, cash & derivatives

PORTFOLIO RISK AND RETURN ANALYSIS

Rssk Factor Strategy
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Source: AnAnalytica Risk Engine Cognity, as at 30 November 2015
Basis: Includes all holdings, cash & derivatives

Weighting (risk-based %)

Contribution to Returns for
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Duration

Equities
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Since

Bxposure % November % YTD % \nciztlon
Duration Forward-start AUD Rates 0.59 s.08 N -0.01 048 1.46
Short US rates 0.42 357 013 004 0.04
Short US long-end rates 0.36 310 N 0.05 0.01 0.01
BUR Cune Steepener 0.34 294 N 0.09 048 0.49
Italian Curve Hattener 0.26 2.19 [ ] -0.15 -0.28 0.10
Long Korean Rates 0.22 1.88 [ ] -0.06 0.33  0.69
Short UK long-end rates 0.16 1.36 [ | -0.02 -0.15 -0.60
USCMBS 0.04 032 | -0.01 -0.01 025
Inflation Long US inflation 0.42 360 N 0.06 -0.07 -0.07
Currency Short BURvV USD 0.57 491 NN 021 107 165
Long USD v AUD 0.51 440 N 009 050 0.59
Long USD v MXN 0.40 347 001 045 056
Long USD v Y 0.35 304 [N 012 012 045
Long USD v SGD 0.30 255 0.02 -0.06 -0.07
Long USD v CNH 0.24 208 HH 0.08 -0.14 -0.14
Long INRv USD 0.21 182 0.08 037 051
Long USDv SAR 0.01 011 | 0.06 006 0.06
Credit Mexican rates 0.63 542 001 026 018
Equities US Relative Value 0.71 607 NN 024 009 035
Ero Stoxx 50 Calls 0.67 574 NN 010 040 0.39
Jpan equities 0.59 504 N 001 012 0.96
Germany equities 0.56 470 R 015 047 064
Short US Biotech 0.49 417 R 010 024 -024
Long Eirope v UK 0.46 302 012 003 003
US Tech v Euro Tech 0.36 CETI | 010 017 -0.30
China equities 0.34 205 N 005 002 036
US Consumer equities 0.32 275 001 023 039
Turkey equities 0.32 272 001 019 -0.12
Emerging Elirope equities 0.11 0.91 u 0.00 0.09 0.04
Volatility Eiro Stoxx 50 v US variance 0.15 1.25 u 0.01 0.30 0.44
Euro Stoxx 50 forward variance 0.10 0.90 ] 0.04 022 023
Korea v US variance 0.03 0.29 1 0.01 -0.04 0.07
Cash & Currency hedge Cash 0.41 3.52 e -0.10 -0.08 0.02
Total (including closed positions) 11.67 100.00 0.26 5.90 11.18

Source: FinAnalytica Risk Engine Cognity/Barclays Foint, as at 30 November 2015

Risk Basis: Includes all holdings, cash & derivatives, base currency Euro
One-tailed confidence interval of 99%.Horizon equivalent to one month
Effective observation period (history) of risk factorsof at least one year

Contribution Basis: Includes all holdings, cash & derivatives, gross of fees, base currency Euro
X Allocation Hurdle Rate - Base Currency Deposit Rate. Funding Cost Hurdle Rate - Negative Average Deposit Rate Of Currenciesin Benchmark
Local Allocation Model - Total Return Allocation. Weight/Normalization - Net Market Value

Past performance is not a uide to the future

RISK TYPE GLOSSARY

Stand-alone Risk Exposure
Contribution to Returns
Weighting (risk-based %)

is the risk exposure associated with a single strategy or asset
is the breakdown of the return within the given investment universe
is the standalone VaR as a percentage of the total undiversified VaR of the Fund




