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Highlights 
■ Over the month the Fund underperformed the benchmark by −0.05%, with an overall absolute return of 

−0.08% 
■ Euro zone shows signs of recovery 
■ Lending to businesses begins to pick up 
  
Performance vs benchmark (%) - 5 years or since launch 

 
Source: Aviva Investors/Lipper/Statpro as at 30 April 2015 
Basis: Mid to mid, gross income re-invested, net of fees, in Euro 
Past performance is not a guide to the future 
  

 Calendar (%) 2014 2013 2012 2011 2010 
 Fund 0.75 0.97 2.40 0.63 -0.08 
 Benchmark 1.68 1.83 4.07 2.36 0.90 

 Relative -0.92 -0.84 -1.60 -1.69 -0.98 
       

 

.  .  

Commentary 
Short-term European government debt posted negative returns as bonds sold-off following months of 
gains, and as evidence emerged that the euro zone could be on its way to economic recovery. Exports 
rose in the year to February, indicating manufacturers were beginning to benefit from a weaker Euro. 
Meanwhile strong industrial production figures and business surveys suggest confidence is 
returning.  Investors sold positions on concerns that the rally in 'core' European government bond markets 
had run its course. The protracted stand-off between the Greek government and its international creditors 
further dragged down markets. Greek bonds were particularly volatile as concerns of default clouded early 
trading. This was followed by a month-end rally after the government reshuffled its bailout negotiating team, 
limiting the role of its heavily-criticised finance minister. 
 
Performance (%) 

 Cumulative  Annualised 
 1 M 3 M 6 M YTD 1 Y 3 Y 5 Y Since 

launch  1 Y 3 Y 5 Y 
Fund -0.08 0.11 0.33 0.22 0.36 3.30 4.84 45.03  0.36 1.09 0.95 
Benchmark -0.04 0.22 0.60 0.39 1.29 6.38 11.12 83.05  1.29 2.08 2.13 
Relative -0.05 -0.12 -0.27 -0.17 -0.92 -2.89 -5.65 -20.77  -0.92 -0.97 -1.16 

1             Source: Aviva Investors/Lipper/Statpro as at 30 April 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 
Denis Lehman  
Since 1 April 2010 

1 
Benchmark 
Barclays Capital Euro 1-3 Year Treasury 
Bond Index 
 
Share class currency 
EUR 

 

NAV 
EUR 14.5025 
 

AUM 
EUR 26.26m 
 

Industry codes 
ISIN: LU0089594716 
SEDOL: 5518683 
Bloomberg: CUNSEBI LX 
MEXID: CUSTBA 
1  

Modified duration 
1.69 

 

Current Yield 
0.10% 

 

Launch date 
21 July 1998 
 
Minimum investment 
EUR 2,000.00 
 
Fees 
Management Fee: 0.7% p.a. 
1 
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 
1 
Investment advisor 
Aviva Investors Global Services Limited 
Investment Advisor 
Custodian 
J.P. Morgan Bank Luxembourg S.A. 
Custodi an 
Auditor 
PricewaterhouseCoopers Société 
coopérative 
Auditor 
Legal form 
Sub fund of Aviva Investors SICAV 
(Luxembourg UCITS) 
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Absolute country breakdown (%) 

 
 

Absolute sector breakdown (%) 

 
 

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

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

Absolute credit rating (%) 

 
 

Absolute maturity (%) 

 
 

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

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

Relative credit rating (%) 

 
 

Relative maturity (%) 

 
 

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

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

Absolute currency breakdown (%) 

 
 

Absolute top 10 holdings (%) 

 
 

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

Source: Aviva Investors/Aladdin as at 30 April 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, 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/SC0097/12062015 
  
  

 
 


