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High‑conviction, unconstrained credit investing, 
flexibly positioned to capture alpha and protect 
capital across cycles

Strategy in brief
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Why Aviva Investors for Unconstrained Credit?

Diversified alpha

Consistent performance

Embedded resilience

Our cross-sector Matrix Pod framework provides strategic guidance 
on key fixed income risk drivers, driving dynamic allocation across 
the global credit spectrum as market conditions shift. 

Seeking positive, consistent alpha generation by investing across the 
full spectrum of the global credit universe.

Downside protection from a diversified portfolio through our SHIELD 
framework and disciplined option protection overlay. 

Aviva Investors Global Unconstrained Credit Strategy is backed by the scale, connectivity and discipline of a leading global fixed 
income platform. With over US$130 billion in fixed income assets under management and a global team of 80+ specialists, we 
combine breadth of capability with deep credit expertise, built through managing multi‑strategy fixed income solutions since 1999.
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Demand for unconstrained credit is rising as investors seek resilient income and 
consistent returns in a broader, more complex fixed income universe less well-
served by traditional benchmarks. Our Unconstrained Credit strategy addresses 
this and aims to provide flexible, outcome-focused access to global credit 
opportunities beyond benchmark constraints.

Navigating a wide, diversified credit universe

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.

Unconstrained Credit

Spread

Risk
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investment grade

Hybrids
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strategies
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security

Cash

Diversified
credit spread

Cash +
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Sovereign & 
sovereign-linked

Based on
rates

Securitised
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Cash + 
100bps

Corporate
bonds
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150-250bps
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hybrids
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bonds

300-400bps
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Equity & 
real assets

500bps+

Asset-backed 
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investment grade

Emerging 
market debt

Growth
assets

ReturnPlus

Global
sovereign
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Our unconstrained credit approach combines the flexibility to invest across the full global 
credit universe – including investment grade, high yield, emerging market debt, hybrid bonds 
and structured credit – with a structured, repeatable decision-making framework.

Supported by advanced technology, specialist research and data-driven insights, our focus 
is on delivering consistent alpha as market conditions evolve.

Potential benefits of our approach

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. 
*Targets are not guaranteed and may not be achieved.

Our approach Targeted outcomes*

Flexible, full spectrum access to the  
global credit universe

Optimised, technology-driven,  
portfolio construction

Disciplined allocation with  
embedded resilience

Consistent alpha generation, 
exploiting global opportunities

Diversified, high-conviction portfolio utilising  
our global fixed income capabilities

Downside protection through the SHIELD process 
and option overlay strategy
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Managers Lead Portfolio Manager:  
Chris Higham 
Co-Portfolio Managers:  
Karan Power  
Kurt Knowlson  
Mark Dove

Reference index 50% Bloomberg Global Aggregate Corporate 
Total Return Index hedged USD (LGCPTRUH) & 
50% Bloomberg Global High Yield Total Return 
Index hedged USD (LG30TRUH) 

Inception  June 2026 

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.    

Investment/objective 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 exchange rates. 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.

Illiquid securities risk: Certain assets held in the strategy 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 could be very 
volatile.

Key facts Key risks

Aviva Investors Global Unconstrained Credit Strategy is a 
benchmark-agnostic, actively managed strategy designed to deliver 
resilient, attractive returns through the credit cycle. With the flexibility 
to invest across the full spectrum of the global credit universe, the 
strategy dynamically allocates to the most compelling risk-adjusted 
opportunities, supported by disciplined risk management and the 
breadth of the Aviva Investors’ fixed income platform.
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Germany, Austria and Nordics
+49 69 25 78 26 109 
crmeurope@avivainvestors.com

Italy
+41 764228819  
rmilan@capitalstrategies.com

Portugal
+351 963 389 743 
pcosta@capitalstrategies.com

APAC
ClientServiceAsia@avivainvestors.com

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

Switzerland
+41 44 215 90 14 
rula.ipsaryaris@avivainvestors.com

United Kingdom
+44 207 809 6000 
wholesaleclientserv@avivainvestors.com

Contact us

avivainvestors.com

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. 
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 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 Canada and the United States, 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 the United States, AIC is registered as 
investment adviser with the U.S. Securities and Exchange Commission, and as commodity 
trading adviser with the National Futures Association. 
NOTE for AUSTRALIA: Aviva Investors Asia Pte. Limited 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 MAS under Singaporean 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 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.

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/
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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.
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.
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.
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.

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.
Indonesia: This material does not constitute an offer to sell nor a solicitation to buy securities in 
Indonesia.
Philippines: THE STRATEGY BEING OFFERED OR SOLD HEREIN HAVE NOT BEEN REGISTERED 
WITH THE SECURITIES AND EXCHANGE COMMISSION UNDER THE SECURITIES 
REGULATION CODE OF THE PHILIPPINES. ANY FUTURE OFFER OR SALE THEREOF IS 
SUBJECT TO REGISTRATION REQUIREMENTS UNDER THE CODE UNLESS SUCH OFFER OR 
SALE QUALIFIES AS AN EXEMPT TRANSACTION.
New Zealand: This Document is not a product disclosure statement for the purposes of the 
Financial Markets Conduct Act 2013 (the FMCA) and does not contain all the information 
typically included in such offering documentation. Any offer of specify strategy does not 
constitute a “regulated offer” for the purposes of the FMCA and, accordingly, there is neither a 
strategy disclosure statement nor a register entry available in respect of the offer. Interests in 
the specify strategy may only be offered in New Zealand in accordance with the FMCA and the 
Financial Markets Conduct Regulations 2014.
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.
973750-24.06.2027

Important Information (continued)

THIS IS A MARKETING COMMUNICATION
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