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We believe ReturnPlus is a unique offering aiming to deliver an attractive risk-return profile with low volatility and 
high levels of liquidity while integrating* environmental, social and governance (ESG) considerations in the investment 
process. The strategy targets a stable return over the market cycle by investing in short-maturity, highly rated 
fixed-income securities while hedging exposure to interest rate and currency risk.

*�Non-binding integration of ESG factors as part of the investment decision making process i.e. the manager 
retains discretion beyond any specific criteria in the strategy and baseline exclusions policy.

Past performance is not a reliable guide to future performance.

Enhanced returns
Aiming for attractive, steady returns from 

high-quality global spread premia with fully 
hedged currency and interest-rate risks, 

the strategy looks to offer a predictable, compelling 
building block for portfolio construction.

Aiming for stability, resilience and consistent returns 

Low Volatility
With exposure focused on high quality sovereign, 

SSA**, covered bond, and asset backed 
securities (ABS), the strategy has 

the potential to deliver low volatility.  
**Sovereign, Supranational and Agency Debt.
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Resilience
Built on diversified, high-quality 

credit exposure and minimal non-credit 
market risks, the strategy seeks to 

deliver stable performance and protect 
capital in stressed markets.

Desired outcomes of ReturnPlus



We invest in liquid sovereign and corporate debt, targeting structural premia in global fixed 
income markets. Credit spread risk is lowered through the focus on high ratings and short 
durations, while interest rate risk is neutralised by holding floating- rate exposure only (direct 
or hedged).

ReturnPlus hedges all non-base currency exposures and interest 
rate risk, and aims to minimise volatility and exposure to these risks. 
Consequently, it looks to offer a compelling building block strategy 
that isolates credit premia, enabling investors to express targeted 
views without getting exposed to unintended risks. 

This approach seeks to deliver stable performance and simplifies 
alignment with broader asset allocation objectives.
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Note: For illustrative purposes only. Expected return targets may not be achieved due to 
market conditions and the value of an investment may go up or down.

The case for ReturnPlus

A compelling building block

In a duration neutral format

FX exposure

Typical duration: 0 years

No exposure



We invest in liquid sovereign and corporate debt, targeting structural premia in global fixed 
income markets. Credit spread risk is lowered through the focus on high ratings and short 
durations, while interest rate risk is neutralised by holding floating- rate exposure only (direct 
or hedged).

We believe there are opportunities in global fixed income that 
can provide attractive returns while limiting exposure to risks 
typically associated with traditional short-dated credit strategies 
such as duration, currency and downgrade risks. There are 
segments of the sovereign, sovereign related, ABS, and covered 
bond markets that are often underutilised, yet when accessed 
selectively and with a disciplined, risk controlled approach, we 
believe they have the potential to deliver attractive, repeatable 
returns with minimal volatility.
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Note: For illustrative purposes only. Expected return targets may not be achieved due to 
market conditions and the value of an investment may go up or down.

The case for ReturnPlus

Optimal global allocation
Return

Risk

Cash

Liquidity, 
Standard and
Liquidity Plus

Sonia + 0-25bps

ReturnPlus

Diversified source
of credit spreads

Sonia + 75bps
ESTR + 50bps
SOFR + 75bps 

IG B&M Credit

Corporate bonds

Sonia + 70bps–
150bps

Growth assets

Equity and 
Real Estate

Exp. Ret. ~4-6%

Less reliance on
growth assets

Sovereign, 
sovereign-related, 
covered bond and 

asset-backed 
securities markets 



Engineered with resilience in mind, ReturnPlus seeks to deliver a smoother and more reliable return path through 
turbulent markets. By aiming to limit exposure to unintended risks and help cushion against market shocks, it has 
sought to avoid the sharp drawdowns seen elsewhere, offering the potential for greater stability when it matters most.
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Resilience through market turbulence

Note: For illustrative purposes only.

The case for ReturnPlus

Past performance is not a reliable indicator of future results. Targets and outcomes are not guaranteed and may not be achieved.
Source: Morningstar, as at 31 March 2026.
Representative of the composite performance net of fees. Bloomberg Agg indexes are used as proxies to market movements.
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ReturnPlus targets SOFR +75bps/SONIA +75bps/ESTR +50bps by:
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Past performance is not a reliable guide to future performance.
For illustrative purposes only, not intended as an investment recommendation.
Source: Aviva Investors, as at 31 March 2026. Rating agency scales use slightly different nomenclature. For example, AAA (Fitch) corresponds to Aaa (Moodys).

Benefitting from 
cross-currency basis

Investing in high credit quality 
global fixed income securities

With active 
curve management

FX risk hedged Interest rate risk hedged

We invest in liquid sovereign and corporate debt, targeting structural premia in global fixed income markets. Credit spread risk is lowered through 
the focus on high ratings and short durations, while interest rate risk is neutralised by holding floating-rate exposure only (direct or hedged).



Connected expertise 
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Source: Aviva Investors as at 31 December 2025.

At Aviva Investors, ReturnPlus is managed by a highly experienced fixed‑income team with over two decades of market 
expertise. We leverage a globally connected platform that allows us to source high‑quality opportunities across regions, 
sectors, and structures. Our research‑driven, technology‑enabled investment process combines deep fundamental insight 
with advanced analytics to uncover consistent sources of value. Supported by the scale of our business, we benefit from 
unparalleled access to market intelligence and real‑time insights. Our integrated capability enables us to navigate complex 
market environments with precision, providing clients with stability, consistency, and differentiated returns.

Our unique proposition of LDI (asset/liability matching) and liquidity as one team provides expertise across the entire 
opportunity set with experience spanning multiple currencies. 

Iain Forrester, FIA
Head of Fixed Income 

Solutions

Todd Cutting, CFA
Head of Enhanced 

Liquidity and ReturnPlus

Michalis Ditsas
Senior Investment 

Director

Mike Leonard 
Head of Insurance 

Solutions

Duncan Harris
Head of Macro Trading

Alex Ieri, CFA
Portfolio Manager 

28
Credit Research

8
Investment specialists

8
Traders

40+ 
ESG team

ReturnPlus Team



Past performance is not a reliable guide to future performance. Note: bps = basis points. Source: Aviva Investors, as at 31 March 2026.
* 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. 
† This is a voluntary classification.
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SFDR classification†

Risk

Investor profile

Management fees

Hedging

Liquidity

Maximum asset maturity

Credit quality

TARGET PERFORMANCE

Article 8*

Minimum A-rated

Liquid underlying investments (T+2)

7 years

Currency, duration and inflation risks

15bps

Institutional investor/qualified investor

Tracking error: 100bps



Past performance is not a reliable indicator of future performance.  
Source: Aviva Investors, as at 31 March 2026. The strategy is available in other currencies than shown above. Returns may increase or decrease as a result of currency fluctuations.

Period
Composite Return  

(per cent)
Benchmark Return  

(per cent)
Relative Return  

(per cent)
Composite Risk  

(per cent)
Benchmark Risk  

(per cent)
Number of Portfolios 
(throughout period)

Dispersion  
(per cent)

Market Value  
at End of Period (M)

Total Firm Assets  
at End of Period (M)

1 Month 0.41 0.32 0.09 0.00 0.00 4 (4) 0 3305.44 0

3 Months 1.12 0.98 0.14 0.00 0.00 4 (4) 0 3305.44 0

6 Months 2.40 2.00 0.40 0.00 0.00 4 (4) 0 3305.44 0

YTD 5.09 4.21 0.84 0.26 0.07 4 (4) 0 3305.44 0

1 Year 5.09 4.21 0.84 0.26 0.07 4 (4) 0 3305.44 0

3 Years rolling 17.49 14.54 2.57 0.34 0.15 4 (4) 0 3305.44 0

5 Years rolling 19.86 16.21 3.14 0.73 0.58 4 (4) 0 3305.44 0

Since Inception 31.22 19.26 10.03 0.82 0.54 4 (3) 0 3305.44 0

3 Years ann. 5.52 4.63 0.85 0.34 0.15 4 (4) 0 3305.44 0

5 Years ann. 3.69 3.05 0.62 0.73 0.58 4 (4) 0 3305.44 0

Since Inception ann. 2.57 1.72 0.83 0.83 0.56 4 (3) 0 3305.44 0

2025 2.46 1.59 0.86 0.82 0.54 4(4) 0 2,203.0 0.0

2024 5.09 4.21 0.84 0.26 0.07 4 (4) 0 3562.21 212608.0

2023 5.60 4.61 0.95 0.29 0.18 4 (4) 0 3466.35 198609.8

2022 1.05 1.40 -0.35 0.57 0.27 4 (4) 0 3498.49 185218.5

2021 1.37 0.06 1.32 0.23 0.01 5 (5) 0.067754 4927.44 224189.4

2020 1.70 0.19 1.51 1.49 0.07 5 (5) 0.146814 5001.25 217010.4

2019 2.31 0.71 1.59 0.49 0.01 5 (4) 0 4676.13 206063.3

2018 0.67 0.56 0.11 0.42 0.04 6 (6) 0.051234 4910.27 197929.1

2017 1.50 0.25 1.24 0.35 0.03 6 (4) 0 3879.45 204444.5

2016 1.17 0.36 0.80 0.57 0.03 4 (4) 0 3810.02 208896.0

2015 1.32 0.46 0.86 0.65 0.00 4 (4) 0 2922.99 172000.0
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Composite performance (GBP ReturnPlus)
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Composite disclosure
This composite is benchmarked against the Sterling Overnight Index Average (SONIA). SONIA is based 
on actual transactions and reflects the average of the interest rates that banks pay to borrow sterling 
overnight from other financial institutions and other institutional investors. 

Aviva Investors claims compliance with the Global investment Performance Standards (GIPS®) and has 
prepared and presented this report in compliance with the GIPS standards. Aviva Investors Global 
Services has been independently verified for the periods 1 January 1998 through 31 December 2023. 
The verification reports are available upon request. AIA is the GIPS firm comprised of Aviva Investors 
Americas LLC and Aviva Investors Canada, Inc. AIA has been independently verifed for the periods 
1 February 2013 through 31 December 2023. 

A firm that claims compliance with the GIPS standards must establish policies and procedures for 
complying with all the applicable requirements of the GIPS standards. Verification provides assurance 
on whether the firm’s policies and procedures related to composite and pooled fund maintenance, as 
well as the calculation, presentation, and distribution of performance, have been designed in compliance 
with the GIPS standards and have been implemented on a firm-wide basis. Verification does not provide 
assurance on the accuracy of any specific performance report. 

The firm is defined as Aviva Investors, which includes all managed assets, excluding direct real estate 
investments. The firm was redefined as of 31 December 2013, when open ended direct real estate assets 
were removed from the firm. Closed end direct real estate assets had been excluded from the firm as 
at 31 December 2010. Therefore, direct real estate assets managed by Aviva are not included within the 
assets under management value. 

Following the acquisition of Friends Life group by the Aviva Group, the assets managed by Friends Life 
group, and it’s investment operations, were integrated into Aviva Investors in 2015. Aviva Investors Global 
Services AUM increased from £131bn at the end of 2014 to £172bn at the end of 2015. 

Further to an agreement dated 26 May 2018 between Aviva Investors Global Services Limited and LaSalle 
Investment Management, Aviva Investor’s global indirect real estate investment division was transferred 
to LaSalle Investment Management with effect from 6 November 2018. Additional details are available 
upon request. This composite includes funds with an investment objective to achieve a 0.50% per annum 
gross return above the Secured Overnight Financing Rate (SOFR) over a 3-year rolling period, regardless 
of market conditions. Mainly by investing in government and corporate fixed income securities rated 
between AAA and A by Standard & Poor’s and Aaa and A2 by Moody’s.

The Weighted Average Life (WAL) of the Sub-Fund will typically be greater than 2 years. 

This composite was created on 31/08/2020. With an inception date of 31/08/2020. 

The returns are calculated net of non-reclaimable withholding taxes on dividends, interest and capital gains. 
Reclaimable withholding taxes are recognised on a cash-basis. 

Net returns are calculated net of actual fees. 

The fee scale for pooled clients ranges from 0.1% p.a. to 1.8% p.a. and for segregated mandates the fee scale 
starts at 0.5% p.a. All income is taken gross of tax, but net of irrecoverable taxes. Further information is available 
upon request. 

The Firm uses derivative instruments for investment purposes as per the prospectus. These derivatives include 
futures, forward, options and swaps. A more complete description of the derivatives used can be found in the 
investment guidelines of each fund within the composite, along with the maximum exposure level allowed for 
each fund. or composite benchmarks the weights are rebalanced monthly. Dispersion measure, based on an 
asset-weighted calculation (asset-weighted ex-post standard deviation), is done when there are more than 5 
accounts in the Composite. 

The vast majority of the composites will not show a dispersion measure. The 3 year annualized volatility 
measures displayed, if applicable, are calculated using the 3 year annualized ex-post standard deviations. 
This information is not presented when there are less than 36 monthly observations available. Gross returns are 
applied in the calculation of this GIPS Report’s Risk Measures. 

Policies for valuing investments, calculating performance, and preparing GIPS Reports are available upon request 
A list of composite and limited distribution pooled fund descriptions and a list of broad distribution pooled funds 
are available upon request. Fees are specific for each portfolios. All asset weighted management fees currently 
being charged in a composite are calculated for each composite. Fees for non retail portfolios are negotiable. 

There may be inconsistencies between the source and timings of the exchange rates used to calculate the 
returns among the portfolios within this composite and between the composite and the benchmark. The sources 
of exchanges rates for the funds is as per our Valuation / Pricing principles. The source of the exchange rates of 
system reporting the composites and benchmarks returns are quoted WM / Reuters Closing Spot Rates (1600hr 
London). Further information is available on request. GIPS® is a registered trademark of CFA Institute. CFA 
Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the 
content contained herein.
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Key risks

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 or the income target 
expected.

Emerging market risk

Currency risk 

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

Fixed income risk 

Risk to returns 

If the expected average 
retirement period is exceeded, 
there is a risk that the target 
income may not be sustained  
and the capital may be 
exhausted.

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

Investments in fixed interest 
securities are impacted by market 
and credit risk and are sensitive to 
changes in interest rates and 
market expectations of future 
inflation. Bonds that produce a 
higher level of income usually 
have a greater risk of default.

Illiquid securities risk

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. 

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), and as a result their 
prices can be volatile.



Contact us
Germany and Austria
+49 69 25 78 26 109  
crmeurope@avivainvestors.com  

Italy
+41 764228819   
rmilan@capitalstrategies.com  

Portugal 
+351 963 389 743   
pcosta@capitalstrategies.com   

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

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

www.avivainvestors.com

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: https://www.avivainvestors.com/en-gb/capabilities/sustainable-
finance-disclosure-regulation/

In Europe this document is issued by Aviva Investors Luxembourg, with its registered office 
located 2 rue du Fort Bourbon, L-1249 Luxembourg, Grand Duchy of Luxembourg. Aviva 
Investors Luxembourg is supervised by the Commission de Surveillance du Secteur Financier, 
R.C.S Luxembourg B25708. In the UK this document is issued by Aviva Investors Global 
Services Limited, registered in England and Wales No. 1151805, with its registered office 
located at 80 Fenchurch Street, London, EC3M 4AE. Aviva Investors Global Services Limited 
is authorised and regulated by the Financial Conduct Authority. Firm Reference No. 119178. 

In Switzerland, this document is issued by Aviva Investors Schweiz GmbH.
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Important information
THIS IS A MARKETING COMMUNICATION 

https://www.avivainvestors.com/en-gb/capabilities/sustainable-finance-disclosure-regulation/
https://www.avivainvestors.com/en-gb/capabilities/sustainable-finance-disclosure-regulation/

