This document is for professional clients/qualified investors only. It is not to be distributed to, or relied on by retail clients.
Please don’t print this document unless you really need to.

AVIVA

INVESTORS

Range in brief

Aviva Investors
Global High Yield

A disciplined, tech-enhanced, approach to building
high-conviction, globally diversified portfolios



Aviva Investors | Global High Yield

Opportunities within
Global High Yield

We believe high yield bonds offer the potential
for attractive yields and reliable income

« At near USD 6 trillion in size, the global high yield market is vast
with significant growth potential.

 Historically dominated by North American issuers, it is now
increasingly global with a growing share of European and
emerging market issuers.

« The market has matured significantly, with over 50% of issuers
now rated BB/Ba. This shift toward higher quality arguably
reduces default risk and volatility.

« Market timings can be less critical than maintaining a strategic
allocation. Even when spreads are tight, high yield has
consistently outperformed core fixed income over time.

Note: For illustrative purposes only and not intended as an investment recommendation.
Source: Aviva Investors. ICE BofA Global High Yield Index, as at May 31, 2025.
Past performance is not a reliable indicator of future performance.

Income has been a consistent driver of high yield total returns

Global high yield returns split by income and price (per cent)
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The case for high yield bonds

High yield bonds are about more than just income

Diversification

High yield can be a good
diversifier of investors’
overall equity exposure with
relatively low correlation to
other asset classes.

High yield bonds are
typically less volatile than
other risk assets in fixed
income.

* Bloomberg, as at September 2025.

They offer investors a number of potential benefits:

®

Equity-like long- High income
term return potential opportunity
with lower volatility High vyield currently offers

attractive all-in yields at

An allocation to high yield
n allocation to high yie above 7% *

can offer the potential for
equity-like long-term
returns with lower volatility,
helped by the potential for
high and regular coupon
payments.

In our experience, high
starting yields in the past
have given a positive
indication of returns over
the long term.**

** Past performance is not a guarantee or reliable indicator of future performance.

Improved credit
quality and strong
fundamentals

Strong corporate
fundamentals and disciplined
financial management appear

to be keeping default rates
low versus historical levels.

Average quality has improved
with time, driven by the net
upgrades of issuers.

Capital appreciation

High yield companies tend
to have healthier balance
sheets, reduced leverage
and robust profitability,
supporting long-term
stability and return
potential.

As a result of this, high yield
bonds can present a
compelling opportunity to
tap into growth assets.
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Why Aviva Investors for High Yield?

A specialist high yield manager

Aviva Investors has been at the forefront of high yield investing, with over
25 years’ experience in designing and managing high yield solutions.

What sets us apart is our ability to integrate technology and maximise our
resources by removing traditional asset class boundaries. Sharing human
and technological resources enables us to swiftly translate insights into
actionable investment decisions.

As at June 30, we manage USD 3.4 billion across both pooled and bespoke
strategies.

u
$3.4bn

High yeild

Global high yield
managed :
across high yield Short duration GHY
strategies @ High yield solutions

Source: Aviva Investors, as at June 30, 2025.

Aviva Investors high yield platform

80+

Credit investment
professionals

25 years

Experience investing
in high yield

Specialists in high yield

® ® ® ® ® >

Tactical Inception of our Inception of our Our Global High Inception of our
allocations to Global High Yield Short Duration Yield strategy high yield
high yield strategy Global High Yield reaches USD 1bn segregated
strategy in assets under mandates
management
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Potential benetfits of our approach

An investment approach well-suited for strategic long-term asset allocation needs, and tactical positioning.

Underpinned by a fundamentally driven approach and powered by advanced data analytics, our global strategy aims to deliver consistent outperformance throughout various cycles.

Our global and connected approach seeks to deliver
Global and o . .
g diversified alpha, by capturing excess returns from the full Diversified alpha
connecte global investment universe.
Aiming to
A high-conviction, index-agnostic approach investing in deliver
Resilience plus resilient credits, guided by rigorous bottom-up analysis with a Aiming to enhance consistent,
P focus on quality and durability of income, while tactically capital preservation strong risk-
capturing capital appreciation opportunities. ad ju sted

returns

A differentiated, robust portfolio construction process that
combines fundamental credit analysis alongside leading edge
technology to unearth the best risk-adjusted opportunities.

Seeking consistent
performance

Robust portfolio
construction

Targets may not be achieved and are not guaranteed.
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High yield solutions that respond to investor needs

Offering investors a range of pooled
strategies and bespoke solutions

The Aviva Investors Global High Yield and Short Duration
Global High Yield strategies leverage our long-standing
experience of investing in high yield global markets,
seeking to outperform through the market cycle using
diversified sources of alpha and robust portfolio

Aviva Investors Short Duration
Global High Yield

Strategy Aviva Investors Global High Yield

: Inception September 2008 February 2012
construction.
Benchmark Bloomberg Global High Yield Excl Bloomberg Global High Yield Excl
CMBS & EMG 2% Cap. CMBS & EMG 2% Cap. 1-b year
Duration BM +/-1 year BM +/-0.5 years
Holdings (issuers) 160-190 160-190
Credit rating B+ B+

Source: Aviva Investors, as at June 30, 2025.
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Key risks
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Investment 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.

Credit risk 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.

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.

Illiquid securities risk

Some investments could be hard to value or to sell at a desired time,
or at a price considered to be fair (especially in large quantities).
As a result their prices can be volatile.

Investor in strategies risk

Investments can be made in other strategies; this could mean the
overall charges are higher.

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.

Sustainability risk

The level of sustainability risk may fluctuate depending on which
investment opportunities the investment manager identifies. This
means that the strategy is exposed to sustainability risk which may
impact the value of investments over the long term.
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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 (AIGSL). Unless stated otherwise any views and opinions are those of
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. Information contained
herein has been obtained from sources believed to be reliable but, has not been
independently verified by Aviva Investors and is not guaranteed to be accurate. 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.
Nothing in this material, including any references to specific securities, assets classes and
financial markets is intended to or should be construed as advice or recommendations of
any nature. Some data shown are hypothetical or projected and may not come to pass as
stated due to changes in market conditions and are not guarantees of future outcomes. This
material is not a recommendation to sell or purchase any investment.

The information contained herein is for general guidance only. It is the responsibility of any
person or persons in possession of this information to inform themselves of, and to observe,
all applicable laws and regulations of any relevant jurisdiction. The information contained
herein does not constitute an offer or solicitation to any person in any jurisdiction in which
such offer or solicitation is not authorised or to any person to whom it would be unlawful to
make such offer or solicitation.

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 Issued 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 ofthis 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.

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.

In Canada, this material is issued by Aviva Investors Canada Inc. (“AIC”). AIC is registered
with the Ontario Securities Commission as a commodity trading manager, exempt market
dealer, portfolio manager and investment fund manager. AIC is also registered as an exempt
market dealer and portfolio manager in each province and territory of Canada and may also
be registered as an investment fund manager in certain other applicable provinces.

In Chile: Esta oferta privada se inicia el dia 11/1/2024 y se acoge a las disposiciones de la
norma de caracter general n2 336 de la superintendencia de valores y seguros, hoy
comision para el mercado financiero. Esta oferta versa sobre valores no inscritos en el
registro de valores o en el registro de valores extranjeros que lleva la comision para el
mercado financiero, por lo que tales valores no estan sujetos a la fiscalizacion de ésta; por
tratar de valores no inscritos no existe la obligacion por parte del emisor de entregar en
chile informacion publica respecto de los valores sobre los que versa esta oferta; estos
valores no podran ser objeto de oferta publica mientras no sean inscritos en el registro de
valores correspondiente.

In Peru: IMPORTANT NOTICE: The Superintendencia del Mercado de Valores (SMV) does
not exercise any supervision over the strategy and therefore the management of it. The
information the strategy provides to its investors and the other services it provides to them
are the sole responsibility of Aviva Investors Global Services Limited. This document is only

for the exclusive use of institutional investors in Peru and is not for public distribution.

838500 - 30.04.2026
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Contact us

Canada
+1 (416) 712-2776
duane.green@avivainvestors.com

Germany, Austria and Nordics
+49 69 25 78 26 109
crmeurope@avivainvestors.com

Italy
+41764228819
rmilan@capitalstrategies.com

Latam
+44 7786 513676
james.houston@avivainvestors.com

Portugal
+351 963 389 743
pcosta@capitalstrategies.com

Singapore
ClientServiceAsia@avivainvestors.com

Spain
+34 610 9529 80
crubio@capitalstrategies.com

Switzerland
+4144 2159014
rula.ipsaryaris@avivainvestors.com

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

WwwWw.avivainvestors.com



