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FUND MANAGERS

David Clott - Westwood
Since 1 October 2015

Shawn Mato - Westwood
Since 1 October 2015

BENCHMARK

1 Month Euribor

SHARE CLASS CURRENCY
EUR

NAV

EUR 10.8137

AUM

EUR 274.69m

INDUSTRY CODES

ISIN: LU0459998232
SEDOL: B60ND23
Bloomberg: AVGCAAH LX
MEXID: CUGCNT
LAUNCH DATE

11 July 2011

FEES

Management fee: 1.5% p.a.

Performance fee:10.00% of net
out-performance

SETTLEMENT

T+3

NAV CALCULATION
18:00 CET

OBJECTIVE

The objective of the Fund is to
earn a positive return on the
Shareholder's investment
regardless of market conditions
(absolute return).

HISTORY

October 2015: David Clott &
Shawn Mato are confirmed as
Fund Managers following
regulatory approval of Westwood
as sub investement manager to
the Fund.

MANAGEMENT COMPANY
Aviva Investors Luxembourg S.A.
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)

AVIVA

INVESTORS

HIGHLIGHTS

— Over the month the Fund underperformed the benchmark by —=1.13%, with an overall absolute return of
-1.15%

— The Fund continues to take advantage of the recent spike in volatility by adjusting the Fund where
appropriate, while the tail hedging segment of the Fund aids in the downside protection.

— During the month, the Fund was negatively impacted from an overall move wider in credit spreads,
which had some impact on the short duration yield strategy in the Fund.
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COMMENTARY

The last month of 2015 continued the recent trend of increased volatility in the capital markets, with a
decidedly negative tone across the globe. The much anticipated first rate hike by the US Federal Reserve
occurred as expected, while the decision from European Central Bank (ECB) continued their easy
monetary policy, although it was not as accommodative as some had hoped for. The decline in the Chinese
Yuan has also been a concern, as it adds further uncertainty to the Chinese growth story and the follow on
effects for the global economy. Additionally, the continued unrest in the Middle East, as well as the
ongoing conflict with global terrorism has added to the cautionary tone in the markets. The MSCI World TR
Index lost 1.76%, the Barclays Global Credit Index declined 0.52%, the Barclays Global High Yield Index
decreased 1.94%, the HFRX Global Hedge Fund was lower by 1.33% and the HFRX RV: Convertible
Arbitrage Index lost 1.02%.

During the month, the portfolio was negatively impacted from an overall move wider in credit spreads,
which had some impact on the short duration yield strategy in the Fund. Overall, we continue to take
advantage of the recent spike in volatility by adjusting the Fund where appropriate, while the tail hedging
segment of the Fund aids in the downside protection. One further note, the majority of the Asian portion of
the Fund is in the short-dated yield strategy and over 50% of that segment is expected to be redeemed in
2016, consistent with our strategy for that part of the Fund.
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IMPORTANT INFORMATION PERFORMANCE (%)

Unless stated otherwise any opinions Cumulative Annualised
expressed are those of Aviva Investors 1M 3M 6M YTD 1Y 3y 5Y Since 1v 3y 5Y
Global Services Limited (“Aviva launch
Investors"). They should not be viewed Fund -1.15 -0.97 -2.29 0.29 0.29 3.89 - 8.14 0.29 1.28 -
as indicating any guarantee of return Benchmark -0.02 -0.04 -0.06 -0.07 -0.07 0.20 - 121 -0.07  0.07 -
from an investment managed by Aviva Relative -1.13  -0.93 -2.23 0.36 0.36 3.69 - 6.84 0.36 1.21 -
Investors nor as advice of any nature. Source: Aviva Investors/Lipper, a Thomson Reuters company as at 31 December 2015
Past performance is not a guide to the Basis: Mid to mid, gross income re-invested, net of fees, in Euro
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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
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