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Why Invest in Global Hybrid Bonds?

v

High yield return profile

Hybrids can offer a meaningful,
structural yield premium over senior
bonds from the same investment grade
issuers, providing a potential for
enhanced income without stepping
down the credit quality spectrum.

Investment grade quality

Issued by high quality, cash generative
companies, Hybrids carry materially
lower default risk than traditional
high yield and lower effective duration
than investment grade, enhancing a
portfolio's risk-return dynamic.

Compelling diversification benefits

Hybrids provide exposure away
from cyclical high yield sectors
and financials-heavy investment grade,
into structural capex-driven themes
such as energy transition, grid
modernisation, AI power demand
and digital infrastructure.
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Why Aviva Investors for Global Hybrid Bonds?

V'] Ee}rly mover advantage @ Proven track record
with scale and experience
We bring scale, experience and discipline Our hybrids allocation, managed We combine a top-down framework, using
to hybrid investing. We have over two by experienced portfolio managers with our Matrix pods to define long-term strategic
decades of experience* and manage the support of the wider fixed income positioning, combined with bottom-up

more than US$2 billion in hybrid debt** team, has been a key driver of alpha fundamental research. By assessing the full
across our fixed income platform, generation within existing strategies*** capital structure of each issuer, we focus on

with one of very few dedicated strategies over the long-term. identifying the most attractive risk-adjusted

in the market. opportunities within the Hybrid universe.

Specialists in Hybrid investing

. . . . . . >

First investment in Avoided GFC defaults Standardization of the Resilient market Integration of Aviva Investors
Corporate hybrids and Extension Risk asset class opening during COVID-19 and North American dedicated Hybrids
additional investment Rates sell-off Hybrids expertise Strategy

Aviva Investors started Hybrid investing in 2006. **Source: Aviva Investors as of April 2026. ***Including Investment Grade, Emerging Market Debt and High Yield strategies.
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Potential benetfits of our approach

Our global hybrid bond strategy can play both a strategic and tactical role within portfolios.

We combine a core investment in high-quality corporate hybrids with selective higher-yielding and subordinated financial
opportunities to deliver differentiated return potential across market cycles, underpinned by disciplined risk management.

A global and flexible approach unlocks diversified alpha across the hybrid universe,
Global and flexible allocation by accessing opportunities beyond European markets and selectively investing in
higher yielding and financial hybrids.

Using our proprietary Optix toolkit, we optimise portfolios for both efficiency and
Optimising portfolio resilience resilience. Our aim is not just to maximise returns per unit of risk, but to build
portfolios that can perform more reliably when markets behave unexpectedly.

We focus on resilient, high-conviction credits through rigorous bottom-up analysis,
Bottom-up value seeking ensuring hybrid risk is appropriately compensated by yield to deliver balanced and,
enhanced income versus traditional credit.

The value of an investment may go down as well as up and the investor may not get back the original amount invested.
For illustrative purposes and not intended as an investment recommendation.
Source: Aviva Investors. For illustrative purposes only.

-

Aiming
to deliver
consistent,

strong risk-
adjusted
returns
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Fitting Hybrids into an allocation framework

Adding a diversified source of
fixed income spreads

Similar to their positioning within the
capital structure combining features
of both debt and equity, we believe an
allocation to Hybrids can bridge the gap
within a core Fixed Income allocation,
offering higher income potential than
traditional Investment Grade without a
full step into riskier asset classes like
High Yield or Equities. This positioning
makes hybrids an attractive diversifier
for investors within multi-asset or
income-focused portfolios by improving
yield efficiency without materially
increasing overall risk.

| m
i ie
gny Corporate & real assets
sovereign
Hybrids Corporate bonds 500bps+
bonds
400-450bps
Corporate
hybrids _
Government Corporate 300-400bps
bonds bonds
250-350bps
Liquidity and
security 150-250bps
Cash

Targets are not guaranteed and may not be achieved. The value of an investment may go down as well as up and the investor may not get back the original

amount invested.
For illustrative purposes only and not intended as an investment recommendation.
Source: Aviva Investors. Figures quoted are expected spreads through the cycle but can vary depending on market conditions.
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Key facts

The Aviva Investors Global Hybrid Bond strategy is designed to
deliver enhanced income and diversify portfolios in a changing fixed
income environment marked by sustained demand for income, an
evolving regulatory landscape, and a broadening opportunity set.

Managers Justine Vroman, CIIA - Senior Portfolio Manager
Thomas Chinery, CFA - Senior Portfolio Manager
Nayeem Islam, CFA - Portfolio Manager
Mark Dove, CFA - Portfolio Manager
Benchmark ICE BofA Global Hybrid
Non-Financial 5% Cap
Inception June 2026
Credit Rating BBB/BBB-
Core investment = 70% in Non-Financial Hybrids

Minimum 50% in Investment
Grade Hybrids and minimum 70%
in Developed Market Hybrids

SFDR classification* Article 8**

* This is a voluntary classification.

**The strategy is classified as Article 8 under SFDR. This classification is a voluntary
disclosure and should not be interpreted as an official label or award.

Key risks

Investment/objective risk: The value of an
investment and any income from it can go down as
well as up. Investors may not get back the original
amount invested.

Convertible securities risk: Convertible bonds can
earn less income than comparable debt securities.
They can also earn less growth than comparable
equity securities, and carry a high level of risk.

Counterparty Risk: The Strategy could lose money if
an entity with which it does business becomes unwilling
or is unable to meet its obligations to the Strategy.

Credit and interest rate risk: Bond values are
affected by changes in interest rates and the bond
issuer's creditworthiness. Bonds that offer the
potential for a higher income typically have a greater
risk of default.

Currency risk: The strategy is exposed to different
currencies. Derivatives are used to minimise, but may
not always eliminate, the impact of movements in
currency exchange rates.

Derivatives risk: Investments can be made in
derivatives, which can be complex and highly volatile.
Derivatives may not perform as expected, meaning
significant losses may be incurred. Derivatives can have
some degree of unpredictability (especially in unusual
market conditions), and can create losses significantly
greater than the cost of the derivative itself.

e b

Emerging market risk: Investments can be made
in emerging markets. These markets may be volatile
and carry higher risk than developed markets.

Interest Rate Risk: When interest rates rise,
bond values generally fall. This risk is generally
greater for longer-term bonds and for bonds with
higher credit quality.

Leverage Markets Risk: A small price decline
on a "leveraged" underlying investment will create
a correspondingly larger loss for the Strategy.

A high overall level of leverage and/or unusual
market conditions could create significant losses
for the Strategy.

Market risk: Prices of many securities
(including bonds, equities and derivatives)
change continuously, and can at times fall rapidly
and unpredictably.

Sustainable Investing Risk: The level of
sustainability risk to which the Strategy is exposed,
and therefore the value of its investments, may
fluctuate depending on the investment opportunities
identified by the Investment Manager.

Operational risk: Human error or process/system
failures, internally or at our service providers, could
create losses for the Strategy.
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Important Information
THIS IS A MARKETING COMMUNICATION

Except where stated as otherwise, the source of all information is
Aviva Investors Global Services Limited (“Aviva Investors”). Unless
stated otherwise any views, opinions and future returns expressed
are those of Aviva Investors and based on Aviva Investors internal
forecasts. They should not be viewed as indicating any guarantee
of return from an investment managed by Aviva Investors nor as
advice of any nature. 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. Past performance is not a guide
to future returns.

Where relevant, information on our approach to the sustainability
aspects of the strategy and the Sustainable Finance disclosure
regulation (SFDR) including policies and procedures can be found
on the following link:

In Europe this document is issued by Aviva Investors Luxembourg S.A.
Registered Office: 2 rue du Fort Bourbon, 1st Floor, 1249 Luxembourg.
Supervised by Commission de Surveillance du Secteur Financier.

An Aviva company. In the UK this document is by Aviva Investors
Global Services Limited. Registered in England & Wales No. 1151805.
Registered Office: 80 Fenchurch Street, London EC3M 4AE. Authorised
and regulated by the Financial Conduct Authority. Firm Reference

No. 119178. In Switzerland, this document is issued by Aviva Investors
Schweiz GmbH.

In Singapore: this material is being circulated by way of an
arrangement with Aviva Investors Asia Pte. Limited (AIAPL) for
distribution to institutional investors only. Please note that AIAPL
does not provide any independent research or analysis in the
substance or preparation of this material. Recipients of this material
are to contact AIAPL in respect of any matters arising from, or in
connection with, this material. AIAPL, a company incorporated under
the laws of Singapore with registration number 200813519W, holds a
valid Capital Markets Services Licence to carry out fund management
activities issued under the Securities and Futures Act 2001 and is an
Exempt Financial Adviser for the purposes of the Financial Advisers
Act 2001. Registered Office: 138 Market Street, #05-01 CapitaGreen,
Singapore 048946. This advertisement or publication has not been
reviewed by the Monetary Authority of Singapore.

This document has not been registered as a prospectus with the
Monetary Authority of Singapore. Accordingly, this document and
any other material in connection with the offer or sale, or invitation
for subscription or purchase, of the strategy may not be circulated
or distributed, nor may strategy be offered or sold, or be made

the subject of an invitation for subscription or purchase, whether
directly or indirectly, to persons in Singapore other than (i) to an
institutional investor pursuant to Section 304 of the Securities and
Futures Act 2001 of Singapore (the “SFA”)) or (ii) otherwise pursuant
to, and in accordance with the conditions of, any other applicable
provision of the SFA.

In Malaysia: NO ACTION HAS BEEN, OR WILL BE, TAKEN TO
COMPLY WITH MALAYSIAN LAWS FOR MAKING AVAILABLE,
OFFERING FOR SUBSCRIPTION OR PURCHASE, OR ISSUING
ANY INVITATION TO SUBSCRIBE FOR OR PURCHASE OR SALE
OF THE STRATEGY IN MALAYSIA OR TO PERSONS IN MALAYSIA
AS THE STRATEGY ARE NOT INTENDED BY THE ISSUER TO BE
MADE AVAILABLE, OR MADE THE SUBJECT OF ANY OFFER

OR INVITATION TO SUBSCRIBE OR PURCHASE, IN MALAYSIA.
NEITHER THIS DOCUMENT NOR ANY DOCUMENT OR OTHER
MATERIAL IN CONNECTION WITH THE STRATEGY SHOULD BE
DISTRIBUTED, CAUSED TO BE DISTRIBUTED OR CIRCULATED IN
MALAYSIA. NO PERSON SHOULD MAKE AVAILABLE OR MAKE ANY
INVITATION OR OFFER OR INVITATION TO SELL OR PURCHASE
THE STRATEGY IN MALAYSIA UNLESS SUCH PERSON TAKES THE
NECESSARY ACTION TO COMPLY WITH MALAYSIAN LAWS.

In South Korea: Qualified Professional Investors only - Neither
the strategy nor Aviva Investors is making any representation with
respect to the eligibility of any recipients of this document to acquire
the strategy therein under the laws of Korea, including but without
limitation the Foreign Exchange Transaction Act and Regulations
thereunder. The strategy may only be offered to Qualified
Professional Investors, as such term is defined under the Financial
Investment Services and Capital Markets Act, and none of the
strategy may be offered, sold or delivered, or offered or sold to
any person for re-offering or resale, directly or indirectly, in Korea
or to any resident of Korea except pursuant to applicable laws and
regulations of Korea.

)

In Japan: The strategies mentioned have not been and will not

be registered pursuant to Article 4, Paragraph 1 of the Financial
Instruments and Exchange Law of Japan (Law no. 25 of 1948, as
amended) and, accordingly, none of the strategies nor any interest
therein may be offered or sold, directly or indirectly, in Japan or to, or
for the benefit, of any Japanese person or to others for re-offering or
resale, directly or indirectly, in Japan or to any Japanese person
except under circumstances which will result in compliance with all
applicable laws, regulations and guidelines promulgated by the
relevant Japanese governmental and regulatory authorities and in
effect at the relevant time. For this purpose, a “Japanese person”
means any person resident in Japan, including any corporation or
other entity organised under the laws of Japan.

In Hong Kong: This strategy has not been registered by the Registrar
of Companies in Hong Kong. The strategy has not been authorised
by the Securities and Futures Commission pursuant to the Securities
and Futures Ordinance of Hong Kong. Accordingly, the strategy
may only be offered or sold in Hong Kong to persons who are
“professional investors” as defined in the Ordinance and any rules
made under the Ordinance or in circumstances which are permitted
under the Companies (Winding Up and Miscellaneous Provisions)
Ordinance of Hong Kong and the Ordinance. In addition, this
document may not be issued or possessed for the purposes of
issue, whether in Hong Kong or elsewhere, and the strategy may
not be disposed of to any person unless such person is outside
Hong Kong, such person is a “professional investor” as defined

in the Ordinance and any rules made under the Ordinance or as
otherwise may be permitted by the Ordinance.

In Australia: AIGSL is exempt from the requirement to hold an
Australian financial services licence under the Corporations Act
in respect of the financial services; and it is regulated by the FCA
under UK laws, which differ from Australian laws. This material
is not a prospectus or product disclosure statement under the
Corporations Act 2001 (Cth) (Corporations Act) and does not
constitute a recommendation to acquire, an invitation to apply
for, an offer to apply for or buy, an offer to arrange the issue or
sale of, or an offer for issue or sale of, any securities in Australia,
except as set out below. The strategy has not authorised nor

Continued over


https://www.avivainvestors.com/en-gb/capabilities/sustainable-finance-disclosure-regulation/
https://www.avivainvestors.com/en-gb/capabilities/sustainable-finance-disclosure-regulation/
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Important Information (continued)
THIS IS A MARKETING COMMUNICATION

taken any action to prepare or lodge with the Australian Securities &
Investments Commission an Australian law compliant prospectus or
product disclosure statement. Accordingly, this material may not be
issued or distributed in Australia and the strategy may not be offered,
issued, sold or distributed in Australia by the Fund Manager, or any
other person, under this strategy other than by way of or pursuant to
an offer or invitation that does not need disclosure to investors under
Part 6D.2 or Part 7.9 of the Corporations Act, whether by reason of
the investor being a 'wholesale client' (as defined in section 761G of
the Corporations Act and applicable regulations) or otherwise.

This material does not constitute or involve a recommendation to
acquire, an offer or invitation for issue or sale, an offer or invitation
to arrange the issue or sale, or an issue or sale, of shares/interests
to a 'retail client' (as defined in section 761G of the Corporations Act
and applicable regulations) in Australia.

In Thailand: The strategy has not been approved by the Securities
and Exchange Commission which takes no responsibility for its
contents. Nothing in this document nor any action of Aviva Investors
constitutes or shall be construed as an offer for sale of any
securities, or a solicitation, by Aviva Investors to make an offer

for sale of any securities to the public in Thailand. This document is
intended to be read by the addressee only and must not be passed to,
issued to, or shown to the public generally. Remarks: This investment
contains risks. An investor should study all information prior to making
a decision to invest.

The name “Aviva Investors” as used in this material refers to the
global organisation of affiliated asset management businesses
operating under the Aviva Investors name. Each Aviva investors’
affiliate is a subsidiary of Aviva plc, a publicly- traded multi-national
financial services company headquartered in the United Kingdom.

973150-17.06.2027
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Contact us

Asia
ClientServiceAsia@avivainvestors.com

Germany, Austria and Nordics

+49 69 25 78 26 109
crmeurope@avivainvestors.com

Italy

+41764228819
rmilan@capitalstrategies.com

Portugal

+351963 389 743
pcosta@capitalstrategies.com

Spain
+34 610 95 29 80
crubio@capitalstrategies.com

Switzerland

+4144 2159014
rula.ipsaryaris@avivainvestors.com

United Kingdom

+44 207 809 6000
uk.clientservices@avivainvestors.com

avivainvestors.com

AVIVA

INVESTORS
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