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Experience: 18 Years
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Experience: 20 Years

BENCHMARK

Bloomberg Barclays Global High Yield
excl CMBS & EMG 2% Cap 1-5 Year Total
Return Index

GLOBAL CREDIT RESEARCH

The Global Credit Research team,
comprised of 28 analysts who focus on
bottom-up, fundamental credit research,
is located across London, Chicago, Paris,
Singapore, and Toronto. The average
industry experience of our analyst team is
16 years, as of June 30, 2021.

AUM
$746 million USD as of 06/30/2021

MINIMUM INVESTMENT
$75 million USD

FEES: SEPARATELY MANAGED ACCOUNT
<$100m 40bps
$100m - $250m  35bps
$250 m+ 33bps

CONTACT

Tom Meyers, CFA

Head of Client Solutions, Americas
E: tom.meyers@avivainvestors.com
0:312-873-5875 | M: 312-764-8777

Todd Bitzer

Head of US Institutional Sales

E: todd.bitzer@avivainvestors.com
0:312-873-5924 | M: 312-848-6514

Preston Johnson, FRM, CAIA

Director, Client Solutions

E: preston.johnson@avivainvestors.com
0:212-593-5608 | M: 917-693-9176

Lauren McDermott

Director, Client Solutions

E: lauren.mcdermott@avivainvestors.com
0:212-593-5624 | M: 312-520-1391

Colby McVey, CFA

Director, Client Solutions

E: colby.mcvey@avivainvestors.com
0:312-873-5879 | M: 630-222-6865

Aviva Investors affiliates operate as
a globally integrated business with
more than $481 billion in assets under
management as of March 31, 2021.

Each Aviva Investors company is a
subsidiary of Aviva plc, a multi-national
financial services company.

This communication is prepared for
professional clients and/or qualified
investors only and is not to be viewed by or
used with retail clients.

AVIVA
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OVERVIEW

The Aviva Investors Global High Yield strategy draws upon an experienced, global team positioned to exploit inefficiencies between
developed market regions and take advantage of multi-currency issuance within the broad global universe. A strategic, high quality
approach is employed, resulting in a portfolio that consists primarily of BB and B credits, while opportunistically investing in CCC credits. To
achieve our investment objectives of minimizing the probability of default and severity of loss, the portfolio is built around high conviction
ideas and constructed with a strong focus on minimizing risks. The diversification benefit of a global opportunity set is supported by a team
of 28 research analysts based in financial centers around the globe who provide local expertise. These strong global resources coupled

with our focused philosophy aims to add consistent alpha through a market cycle while seeking to minimize default risk and to maximize
downside protection.

The Short Duration Global High Yield Strategy is an investment solution designed to be an extension of the Global High Yield capabilities.
The strategy limits the portfolio duration to 3 years or less and portfolio maturity to 5 years or less.
HIGH YIELD FIXED INCOME TEAM

Our High Yield team has a long-standing track record in active investment management of high yield. The overall High Yield strategy is
overseen by Brent Finck and Sunita Kara, Global Co-Heads of High Yield. Our team-based collaboration approach leverages the following
strengths:

Client focus: We are committed to investing on behalf of our fixed income clients in a way that leverages our ability to design customized
solutions based on client objectives.

Depth of credit research analysis: Our industry specialist approach enables the credit analyst to have a comprehensive understanding of the
entire credit quality spectrum of an industry.

Disciplined process: Our active management approach includes the MFVT (Macro, Fundamentals, Valuation and Technical Indicators) framework
which provides a mechanism to consistently evaluate investments and apply the original investment thesis.

Independent risk management: \We have an ongoing review and verification process of investment themes, strategies, and portfolio holdings.
We practice “re-buying” the portfolio on at least a weekly basis.

Four Cornerstone Approach to Managing High Yield Potential Sources of Alpha Generation in Portfolio Construction:

Portfolio Construction Currency Allocation

Credit Research and Security Selection Quality Allocation

Risk Monitoring Duration/Yield Curve

Performance Analysis Industry Allocation

Security Selection
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USD Hedged Net Performance
Bloomberg Barclays Global High Yield excl CMBS & 2.08% 4.36% 14.39% 573% 6.51% 6.220¢
EMG 2% Cap USD Hedged 1-5yrs e -0 2970 1270 D0 e
Difference (Gross) -0.11% -0.97% -3.28% -0.52% -1.22% -1.08%
Difference (Net) -0.22% -1.20% -3.77% -0.99% -1.69% -1.55%

Data source: Aviva Investors/Bloomberg, as of June 30, 2021. Past performance is no guarantee of future results. The performance data
contained in this fact sheet relates to the Short Duration Global High Yield composite. Aviva Investors Short Duration Global High Yield composite
inception date is March 31,2012. Net performance includes the reinvestment of all income and is shown after the deduction of transaction costs
and investment management fees. Actual fees may vary depending on, among other things, the applicable fee schedule and portfolio size. Aviva
Investors’ fees are available upon request and may be found in Part 2A of its Form ADV.
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FLLE D ° PERFORMANCE - NET (%) - QUARTERLY TOP TEN HOLDINGS (%)
ending upon tt i
Q1 Q2 Q3 Q4  Annual Index Security Allocation %
2012 - 1.73 230 213 - - Tenet Healthcare 2.52%
2013 149 -0.75 240 229 551 9.20 Ford Motor 2.42%
2014 159 121 -128 0.03 153 1.95 OneMain Finance 1.98%
2015 2.55 1.02 -1.74 031 211 -2.71 HCA Inc 1.93%
2016 1.59 2,07 277 147 8.13 1411 Sprint 1.87%
2017 155 154 157 -0.07 4.66 6.73 Occidental Petroleum 1.80%
2018 0.09 0.81 114 -260 -0.34 -0.01 Cablevision Systems Corp 1.79%
2019 484 156 111 185 9.65 10.60 Bausch Health 1.66%
2020 -12.27 934 244 467 286 4.08 MGM Growth Properties 1.59%
2021 466 1.85 Mattel Inc 1.54%
Top Ten Total 19.10%
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Data source: Aviva Investors/Bloomberg, as of June 30, 2021. Past performance is no guarantee of future results.




