Past performance is no guarantee of future results. 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.

STRATEGY IN BRIEF

Aviva Investors
Global Investment Grade"
Corporate Bond Strategy

Aiming to deliver positive and consistent
excess returns through all market cycles
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Why now for investment grade?

A strategic allocation to investment grade bonds can offer investors diversification from
equities and relatively low correlation to other asset classes.

Total return potential at a decade high

Investment grade corporate bonds potentially provide reliable higher income streams compared
with safe-haven government bonds, which could cushion total returns should price movements
remain volatile. Yields today are 3 times where they were 2 years ago and the HY/IG ratio is the
lowest we have seen it in over a decade.

Resilience to downside growth risks

Corporate fundamentals remain in good shape, which should help investment grade companies
to navigate a slowdown in growth. The majority of corporates have pushed out their maturity walls
beyond 2026, providing some cover from increased rates.

Default risk remains low

The attractive yield delivered by the asset class largely stems from high quality issuers and is not
being skewed higher by weaker credits on the verge of downgrade into the high yield market.

Opportunities for active management

2022 created a large spread dispersion within investment grade credit. The divergence between
sector and stock returns (and within sectors) are all favourable signals for alpha hunters.
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Our approach to investment grade credit investing

Our unique approach to portfolio construction helps capture the asset class benefits and deliver consistent returns
relative to the benchmark. We seek to achieve this with lower correlation to both the direction of credit markets
and to peers, while still providing an element of downside protection in bear markets.

© &

Portfolio construction Focused portfolio Connected thinking

A disciplined portfolio construction process can be The overriding driver of excess returns comes from Our team and processes are truly global,
an independent source of alpha, uncorrelated to stock selection. We manage concentrated which allows us to allocate to the most
market returns, potentially leading to more portfolios of fewer issuers than our competitors to attractive credit opportunities
consistent outperformance through the cycle with harness our expertise in fundamental credit from issuers around the world.
better downside protection. analysis and our global team.
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A portfolio constructed for all seasons

Our investment philosophy:

Core beliefs Our actions Desired outcomes

Markets are inefficient and Long-term investors focusing Outperformance with
short-term focused on fundamentals lower turnover

Credit market returns Higher quality assets with Portfolios with less volatitility
are asymmetric downside protection and lower drawdowns

Markets operate We harness flexibility across Consistent returns through
in cycles fixed income assets different cycles

We believe a consistent philosophy and approach leads to clear client outcomes
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Longstanding team with access to a global credit research platform

Four portfolio managers drawing on the expertise of 65+ credit professionals globally, including a 21-strong credit research
team with access to the full resources of Aviva Investors’ 30+ ESG specialists team.

Global Investment Grade

Global Credit
Research

21
11 London

8 Chicago

James Vokins, CFA Chris Higham, CFA Justine Vroman, CIIA Thomas Chinery, CFA

Global Head of Investment Senior Portfolio Manager Senior Portfolio Manager Senior Portfolio Manager

Grade Credit

Climate Transition Global Credit

21 4 6

Global Credit Research Credit Investment Specialists Corporate ESG Research Traders

Source: Aviva Investors, as at 30 April 2023.
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Aviva Investors Global Investment Grade Corporate Bond Strategy

Key strategy parameters

Portfolio manager James Vokins, Chris Higham, Justine Vroman

Benchmark Bloomberg Global Aggregate Corporates Index (Currency hedged)
Outperformance target Benchmark +0.75%

Inception date May 2015

Asset class mix Global investment grade corporate bonds. Up to 5% in high yield
Currency exposure All non-USD bonds hedged back to USD

Cash 10% maximum™

Interest rate duration Typically +/- 0.50 vs benchmark

Derivatives usage For hedging and efficient portfolio management purposes only

Source: Aviva Investors. *Unless significant cash flows are expected to occurs. ** Subject to prospectus approval
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Key risks

Investment risk & Currency risk

The value of an investment and any income from it can go down as well
as up and can fluctuate in response to changes in currency and exchange
rates. Investors may not get back the original amount invested.

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 higherincome
typically have a greater risk of default.

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.

Sustainability Risk

o
@

The level of sustainability risk may fluctuate depending on which
investment opportunities the Investment Manager identifies. This means
that the fund is exposed to Sustainability Risk which may impact the
value of investments over the long term.
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Contact us

Australia

+61 39653 6473
brett.jackson@avivainvestors.com

Benelux

+3120 799 7707
oskar.geldof@avivainvestors.com

Germany, Austria and Nordics

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

Latam/US Offshore

+44 7786 513676
james.houston@avivainvestors.com

Singapore
+65 9168 0287
richard.surrency@avivainvestors.com

Southern Europe

+39 334 6645 229
crmeurope@avivainvestors.com

Switzerland

+4144 21590 14
crmeurope@avivainvestors.com

United Kingdom

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

WWWw.avivainvestors.com

Important information

THIS IS AMARKETING 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.

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 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 (Singapore Statute Cap. 289) and Asian Exempt
Financial Adviser for the purposes of the Financial Advisers Act (Singapore Statute Cap.110). Registered Office: 138
Market Street, #05-01 CapitaGreen, Singapore 048946.

In Australia, this material is being circulated by way of an arrangement with Aviva Investors Pacific Pty Ltd (AIPPL)
for distribution to wholesale investors only. Please note that AIPPL does not provide any independent research or
analysis in the substance or preparation of this material. Recipients of this material are to contact AIPPL in respect

of any matters arising from, or in connection with, this material. AIPPL, a company incorporated under the laws of
Australia with Australian Business No. 87 153 200 278 and Australian Company No. 153 200 278, holds an Australian
Financial Services License (AFSL 411458) issued by the Australian Securities and Investments Commission. Business
Address: Level 27, 101 Collins Street, Melbourne, VIC 3000 Australia. This document offers only general financial
advice, and does not seek to take into account the individual objectives, financial situation or needs of any particular
investor or class of investor. Consequently prospective investors must consider the appropriateness of any advice
having regard to their own objectives, financial situation and needs, before investing.

In Argentina, this document includes a private invitation to invest in securities. It is addressed only to you on an
individual, exclusive, and confidential basis, and its unauthorised copying, disclosure, or transfer by any means
whatsoever is absolutely and strictly forbidden. Aviva Investors Global Services Limited will not provide copies of this
document, or provide any kind of advice or clarification, or accept any offer or commitment to purchase the securities
herein referred to from persons other than the intended recipient. The offer herein contained is not a public offering,
and as such it is not and will not be registered with, or authorised by, the applicable enforcement authority.

The information contained herein has been compiled by Aviva Investors Global Services Limited, who assumes the
sole responsibility for the accuracy of the data herein disclosed.

In Colombia, this document does not constitute a public offer in the Republic of Colombia. The offer of this Strategy
is addressed to less than one hundred specifically identified investors. The Strategy may not be promoted or
marketed in Colombia or to Colombian residents unless such promotion and marketing is made in compliance with
Decree 2555 of 2010 and other applicable rules and regulations related to the promotion of foreign funds in Colombia.
The distribution of this document and the offering of shares may be restricted in certain jurisdictions. The information
contained in this document is for general guidance only, and it is the responsibility of any person or persons in
possession of this document and wishing to make application for Shares to inform themselves of, and to observe,
all applicable laws and regulations of any relevant jurisdiction. Prospective applicants for Shares should inform
themselves of any applicable legal requirements, exchange control regulations and applicable taxes in the countries
of their respective citizenship, residence, or domicile.
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In Chile, esta oferta privada se inicia el dia 8 febrero 2023 y se acoge a las disposiciones de la norma de caracter
general n® 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 §alores
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 Costa Rica, this is an individual and private offer which is made in Costa Rica upon reliance on an exemption from
registration before the General Superintendency of Securities (“SUGEVAL”), pursuant to article 6 of the Regulations on
the Public Offering of Securities (“Reglamento sobre Oferta Publica de Valores”). This information is confidential, and
is not to be reproduced or distributed to third parties as this is NOT a public offering of securities in Costa Rica. As this
is NOT a public offering of securities under the definition set forth in the Securities Market Statute (“Ley Reguladora
del Mercado de Valores ”), the product being offered is not intended for the Costa Rican public or market and neither is
registered or will be registered before the SUGEVAL and, accordingly, it is not covered by the supervision, disciplinary
regime and protections afforded to local investors by the Securities Market Statute with regards to the public offerings
of securities, and it is not registered in the National Registry of Securities and Intermediaries (“Registro Nacional de
Valores e Intermediarios”). As this is a private offering of securities, the investor will not have access to ongoing
reporting required by the regulations set forth by the National Council for Supervision of the Financial System
(“CONASSIF”) and the SUGEVAL. As this is NOT a public offering of securities registered in the National Registry

of Securities and Intermediaries, the investor will not be able to trade the product in the secondary market.

In Mexico, the Strategy has not been and will not be registered with the National Registry of Securities, maintained
by the Mexican National Banking and Securities Commission and, as a result, may not be offered or sold publicly

in Mexico. The Strategy and any underwriter or purchaser may offer and sell the securities in Mexico on a private
placement basis to Institutional pursuant to Article 8 of the Mexican Securities Market Law. Each investor shall be
responsible for calculating and paying its own taxes, receiving any necessary tax advice and that neither the strategy
nor the marketing entity shall be deemed to have provided tax advice to the potential investor, and shall be
indemnified from any resulting liability

In Panama, the distribution of this Document and the offering of Shares may be restricted in certain jurisdictions.
The above information is for general guidance only, and it is the responsibility of any person or persons in possession
of this document and wishing to make application for Shares to inform themselves of, and to observe, all applicable
laws and regulations of any relevant jurisdiction. Prospective applicants for Shares should inform themselves as

to legal requirements also applying and any applicable exchange control regulations and applicable taxes in the
countries of their respective citizenship, residence or domicile. This Document 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 Peru, IMPORTANT NOTICE: The Superintendencia del Mercado de Valores (SMV) does not exercise any supervision
over this 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 the Aviva Investors Global Services Limited.
This Document is only for the exclusive use of institutional investors in Peru and is not for public distribution.

In Uruguay, the sale of the shares qualifies as a private placement pursuant to section 2 of Uruguayan law 18,627.
The shares must not be offered or sold to the public in Uruguay, except in circumstances which do not constitute a
public offering or distribution under Uruguayan laws and regulations. The Strategy is not and will not be registered
with the Financial Services Superintendency of the Central Bank of Uruguay. The shares correspond to investment
funds that are not investment funds regulated by Uruguayan law 16,774 dated September 27,1996, as amended.
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