Aviva Investors —
Emerging Markets Equity Fund (Share class - B)

As at 31 March 2011

Portfolio Manager

Mark Artherton

Since 31 July 2008

Benchmark

MSCI Emerging Markets
USD TR

NAV

4.3818 USD

AUM

1638.10m USD

Fund base currency

UsD

Fund codes Share Class B

ISIN: LU0047882062

Bloomberg: CUEEMCI LX

WKN: 973993

Sedol: 4243975

Valoren: 152619

Legal form

Sub fund of the Aviva
Investors Luxembourg
SICAV

History

» Change of fund manager
31 July 2008

» ex Aviva Funds Emerging
Countries Equity Fund.

» Change of investment
policy as at 20 November
2006

* As of 1st July 2010 the
Aviva Investors SICAV has
implemented Swing pricing.
Refer to prospectus for full
details

AVIVA

INVESTORS

Fund Objective

The aim of the Sub-Fund is to achieve capital growth by investing, mainly, in a portfolio of worldwide
developing or emerging countries equities, or equity related securities such as ADRs and GDRs, options on
equities, equity warrants, participation certificates and profit sharing certificates.

Fund Strategy

The Fund manager adopts a multi-strategy methodology in a dynamic move away from the traditional
approach to the asset class. As such, sources of alpha are more efficiently identified and highly specific
rather than being clouded by the traditional geographical allocation and selection approach to Emerging
Markets. The overall fund incorporates six separate processes, each of which are individually managed
strategies that exploit specific market inefficiencies:

e  Small caps: under-researched area with long-term growth potential

e Thematic: targets fragmented nature of research and thinking in emerging markets
e  Special situations: targets companies undergoing transformational change

e  Macro theme: identify global and domestic macro trends

e Alpha anomaly: targets repeated market errors that create undervalued stocks

Each approach utilises its own unique individual process but typically bespoke screening is the first step to
help reduce the universe to a meaningful size. This is followed by deeper due diligence involving rigorous
fundamental analysis, company visits and analyst meetings. Once ideas are identified managers construct
portfolios considering the individual and the overall fund’s objectives, liquidity, upside targets and conviction
levels.

The manager then actively allocates between these strategies, according to the market environment. An
environment analysis shows alpha availability in different market conditions and an overlay facility removes
unwanted risks from the portfolio whilst focusing on alpha. Given the fund’s unconstrained investment style,
there are no restrictions on sector, country or regional weights versus the benchmark.

Fund Performance (%) Share Class B

iM  3M 6M YD 1y Oonee 1y 3y 5Y
launch
NAV-NAV 457 -0.73 5.85 -0.73 5.56 73.60 556 -3.99 0.93
NAV-NAV (Net of Charges) -0.66 -5.69 056 -5.69 0.28 64.92 0.28 -15.94 -0.10
Benchmark 5.03 0.46 5.04 0.46 7.10 214.53 7.10 1.55 5.60

Performance calculations of the Sub-Funds are based on an Offer-Bid and Bid-Bid, in SGD pricing, and
on the assumption that dividends are re-invested (taking into account all charges which would have
been payable upon such reinvestment). Offer-to-Bid performance calculations take into account the
initial charges (using 5% as an illustration) and redemption charges (0%, not applicable).

Fund Performance (SGD) vs Benchmark (SGD) — 10 years or since launch (unless indicated
otherwise)

Source: Lipper Hindsight
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Settlement

As at 31 March 2011 INVESTORS
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Top 10 Holdings

Petrobras

NAV Calculation
18:00 CET

Hyundai Mobis

Samsung Elect.
OAO Gazprom

Vale

Investment Manager

Sberbank of Russia

Aviva Investors Global

Services Ltd Lg Chem

OC Rosneft

Custodian China Con.Bank 'H'

Indl.& Coml.Bk.Of China

3.53%

2.70%
2.33%
2.23%
2.16%
2.02%
1.75%
1.55%
1.49%

1.47%

J.P. Morgan Bank
Luxembourg S.A.

Publication of NAV values

www.avivainvestors.com

Contact

info.lu@avivainvestors.com
info.uk@avivainvestors.com

Marketing and Distribution
Agent

Aviva Investors Luxembourg
SA 34 avenue de la Liberté
4th floor

L-1930 Luxembourg

Singapore Representative

Aviva Investors Asia Pte Ltd

6 Temasek Boulevard, #32-08
Suntec Tower 4, Singapore 038986
Tel: 6491 0560

Email: info.sg@avivainvestors.com
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This document is for informational purposes only and is not the basis for any contract to deal in any
security or instrument, or for Aviva Investors Luxembourg or its affiliates (‘Aviva Investors’) to enter
into or arrange any type of transaction as a consequence of any information contained here. It shall
not be construed as the making of any offer or invitation to anyone in any jurisdiction in which such
offer is not authorised, or in which the person making such offer is not qualified to do so, or to anyone
to whom it is unlawful to make such an offer. All applications for investment must be made on the
application form accompanying the prospectus, which can be obtained from Navigator or approved
distributors. Investors should read the prospectus before investing. Investments are subject to risks,
including possible loss of principal amount invested. The value of shares and their derived income
may fluctuate over time. Although the information was compiled from sources believed to be reliable,
no liability for any error or omission is accepted by Aviva Investors or any of their directors or
employees. The information and opinions contained may also changes over time. Past performance
or any prediction or forecast made is not necessarily indicative of future performance.
Performance figures are computed on an offer-bid & bid-bid basis. All third party data (such as
Bloomberg) are copyrighted by and proprietary to the provider. This document does not constitute
investment advice or a recommendation and was prepared without regards to the specific objectives,
financial situation or needs of any particular person who may receive it. You should seek advice
from a financial adviser before making any investment in the Sub-Fund and if you choose not
to do so, please consider carefully whether the investment is suitable for you. Aviva Investors
may hold positions in the Sub-Fund. Nothing herein shall construe your investment as being
obligations of, deposits in, or guaranteed by Aviva Investors. The Sub-Fund may, for efficient portfolio
management and for hedging purposes use financial derivative instruments and techniques and
instruments within the limit set forth in the prospectus. The actual initial and redemption charges
imposed may be different based on the discount given by approved distributors and the performance
returns shown may be adjusted accordingly.



