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Highlights

m  Over the month the Fund underperformed the benchmark by —3.27%, with an overall absolute return of
+4.19%

m  Chinese equity markets rallied

m  Oil price recovery was positive for Russia and Brazil
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Past performance is not a guide to the future Benchmark -1.82 -2.27 18.63 -18.17 19.20
Relative -1.39 -224 -351 -492 -274

Commentary

Over the month of April, Emerging Markets saw their strongest gain since January 2012 with the broad
emerging markets index gaining 7.72%. The rally in the Chinese equity market and a recovery in the oil
price to over US $60 a barrel were the dominant features of the market over the month. China continued to
release poor economic data; showing visible signs GDP had slowed to sub 7% growth. This proved
irrelevant as mainland mutual funds were granted permission to invest in qualified stocks in Hong Kong via
the Stock Connect program, helping extend the recent domestic rally in Chinese A shares to the
international H share market. The surprise cut to the reserve ratio by the central bank was taken as a
concrete sign authorities would support growth and was also supportive of markets. The Chinese domestic
market has now gained over 100% in the last 12 months. Without a change to the earnings trajectory of
Chinese corporates, we believe the domestic market looks expensive. The oil price has been on a path to
recovery after hitting a low in January this year. There have been signs of stabilisation in other areas of the
commodity complex, particularly iron ore. This has been a strong contributor to the recovery in commaodity
exporters such as Russia and Brazil. We believe the long term sustainability of this recovery remains in
question until there is a clear and sustainable recovery in demand.

Performance (%)

Cumulative Annualised
1M 3M 6M YTD 1Y 3y sy Since 1Y 3y 5Y
launch
Fund 419 508 038 553 212 091 -1.25 88.79 212 030 -0.25
Benchmark 7.72 9.51 4.04 10.17 8.17 11.19 17.94 298.99 8.17 3.60 3.35
Relative -3.27 -4.05 -352 -422 -559 -9.24 -16.27 -52.68 -5.59 -3.18 -3.49
Source: Aviva Investors/Lipper as at 30 April 2015
Basis: Mid to mid, gross income re-invested, net of fees, in US Dollars
Past performance is not a guide to the future
Top 10 underweights (%) Top 10 overweights (%)
Ambev Steinhoff Int. Holding 2.84
Cnooc Ltd Bank Of China Ltd 2.72
America Movil Taiwan Semi. Man. 2.56
Gazprom Shenzhou Int. Ltd 2.46
Itau Unibanco Holding SK Telecom Ltd
China Life Insurance PZU

Sunway

Mega Fin. Holding Ltd
China Pet. & Chem.
Tata Motors Ltd

Ping An Insurance
Naspers Ltd
China Cons. Bank

-2.55 Tencent Holdings Ltd
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Source: Aviva Investors/Aladdin as at 30 April 2015
Basis: Excludes cash & unassigned
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Fund manager

Will Ballard

Since 11 June 2012
Benchmark

MSCI Emerging Markets

Share class currency
usD

NAV
USD 3.7758

AUM
USD 833.21m

Industry codes

ISIN: LU0047882062
SEDOL: 4243975
Bloomberg: CUEEMCI LX
MEXID: CUEC

Launch date
4 November 1993

Minimum investment
USD 2,000.00

Fees
Management Fee: 1.7% 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

August 2011: Change of Fund Name,
Objective & Investment Process.

June 2012: Change of Fund Manager

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 (%)

China 17.62
Taiwan 14.22
South Africa
South Korea
India

Brazil

Thailand :
Mexico 3.05
Turkey 3.04
Malaysia 3.04
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Source: Aviva Investors/Aladdin as at 30 April 2015
Basis: Excludes cash & unassigned

Relative country breakdown (%)
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Basis: Excludes cash & unassigned

Absolute top 10 holdings (%)

Taiwan Semi. Man.

Bank Of China Ltd
Samsung Electronics Ltd
China Mobile Ltd
Steinhoff Int. Holding
Shenzhou Int. Group
China Pet. & Chem. Corp
PZU

SK Telecom Ltd

Mega Financial Ltd

5.38

0 2 4 6

Source: Aviva Investors/Aladdin as at 30 April 2015
Basis: Excludes cash & unassigned

Risk statistics
Risk type Value Glossary

Absolute sector breakdown (%)

Financials 26.47
Cons. Goods 21.47
Telecomms
Industrials
Technology
Utilities

Oil & Gas
Basic Materials
Health Care
Cons. Services
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Source: Aviva Investors/Aladdin as at 30 April 2015
Basis: Excludes cash & unassigned

Relative sector breakdown (%)

Cons. Goods 5.84
Telecomms 4.41
Utilities 2.18
Industrials 0.81
Health Care -1/10

Technology -2.44

Financials -2.64

QOil & Gas -4.15

Basic Materials 474

Cons. Services -5.88
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Source: Aviva Investors/Aladdin as at 30 April 2015
Basis: Excludes cash & unassigned

A measure of the fund volatility in comparison to the market. A beta of less than 1
Beta 1.00 implies that the fund will be less volatile than the market whilst a beta greater than 1

implies the fund is more volatile than the market.

A measure of the manager's ability to generate excess and consistent returns
Information Ratio -1.01 relative to the funds benchmark. The greater the IR, the more consistent a manager

is.

A measure of the funds dispersion of returns. A higher volatility implies that a fund's
Volatility 14.17 return is spread over a larger range of values whilst a lower volatility implies that a

funds return is spread over a smaller range of values.

A measure of how closely the fund follows its benchmark. A passive fund should
Tracking Error 3.19 have a tracking error close to zero, while an actively managed fund would normally

have a higher tracking error.

Sharpe Ratio 0.00

Source: Aviva Investors/Lipper as at 30 April 2015
Basis: Three year ex-poste (monthly data) in US Dollar
Risk Free Rate: Three Month LIBOR, in US Dollar

A measure of the fund's risk-adjusted performance. The greater the fund's Sharpe
ratio, the better its risk-adjusted performance has been.

PREPARED FOR PROFESSIONAL CLIENTS AND/OR QUALIFIED INVESTORS ONLY AND NOT INTENDED FOR RETAIL

CLIENTS.

AVIVA

INVESTORS

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, French,
German, ltalian, 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
KlIDs, the Atrticles 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/SC0097/12062015



