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Fund Objective

The aim of the Sub-Fund is to produce a high total return through high income and capital
appreciation by investing primarily in a portfolio of high yield corporate bonds issued by firms
domiciled across the globe, mainly North America and Europe.

Fund Commentary

The global high yield market posted a small gain in March despite negative macro headlines. The
Fund outperformed the index due to the Fund'’s positive security selection and underweight to Euro
high yield bonds.

The Moody’s Investors Service U.S. issuer-weighted default rate continued its downward trend and
reached 2.8% at the end of February, its lowest level since the third quarter of 2008 and down from
the November 2009 peak of 13.48%. Moody’s currently forecasts that the default rate will decline to
1.6% by the end of February 2012. Global high yield corporate spreads widen slightly by 5bps during
March, finishing at 522bps. Current spreads are inside the long-term average of 550 bps but still are
significantly above historical lows of below 300 bps in mid 2007.

Approximately $46.9 billion of new issues priced globally in March, a record month, according to J.P.
Morgan. On the demand side, fund flows were strong since the beginning of 2011. AMG Data
Services recorded $8.9 billion of inflows year-to-date by March month-end.

The recent volatility again confirmed the resilience of the high yield market. High yield bonds’ yield-to-
worst of 7.0% compares favorably to other credit asset classes, and spreads still have further room to
compress, mostly from a potential rise in Treasury yields. Macro overhangs now seem to have
minimal impact on prices and are unlikely to reverse the expansionary path of world economies.

Source of market data: Bloomberg; Barclays Capital; AMG Data Services, J.P. Morgan

Fund Performance (%) Share class Axh

iM  3M  6M YTD 1y oMnce v 3y 5Y

launch
NAV-NAV 0.39 361 690 3.61 - 13.65 - - -
NAV-NAV (Net of Charges) -4.63 -1.69 1.32 -1.69 - 7.71 - - =
Benchmark 0.19 391 6.39 3.91 - 13.74 - - -

4.07

Fund codes Share class Axh

ISIN: LU0520002972
Bloomberg: AVGHAXS LX
WKN:  A1C5U9

Sedol:  B63KKY2

Valoren: 11520215

S&P Rating

STANDARD

FUND MANAGEMENT RATING

2POOR’S

Legal form

Sub fund of the Aviva Investors
Luxembourg SICAV

History

« Additional Fund Manager 1 July
2010

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

Performance calculations of the Sub-Funds are based on an Offer-Bid and Bid-Bid, in SGD, 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 & RIMES
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18:00 CET BB 31.05 42.88
B 47.03 39.97
Investment Manager cce 14.20 1477
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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

Source: Bloomberg
Top 10 High Yield Bond Holdings

Ford Motor Credit Co Lic 1.63%

Case New Holland Inc 1.55%

Ally Financial Inc 1.36%

Ardagh Glass Finance Plc 1.24%

Charter Communications Inc 1.23%

Springleaf Finance Corp 1.20%

Hca Inc

1.16%

Goodyear Tire & Rubber Co/The 1.14%

Clear Channel Comm Inc 1.10%

Plains Exploration & Productio 1.07%
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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.



