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AVIVA INVESTORS
Société d'Investissement 4 Capltal Variable
Registered ofiice: 2 rue du Fort Bourbon, 1-1249 Luxembourg

R.C.8. Luxembourg B 32 840
{the "Company™)

NOTICE TO SHAREHOLDERS OF

AVIVAINVESTORS ~ GLOBAL BOND ABSOLUTE RETURN FUND
AVIVA INVESTORS - EMERGING MARKETS LOCAL CURRENCY BOND FUND
AVIVA INVESTORS - GLOBAL CONVERTIBLES ABSOLUTE RETURN FUND

Dear Shareholder,
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Luxembourg, 15 January 2015

We would llke to inform you that the board of directors of the Company (the "Board of
Directors”) has decided to make the following changes to the prospectus {the "Prospectus”) of

the Company.

L Giobal Bond Absolute Return Fund

Sharsholders in this sub-fund are informed that the Board of Dirsclors has resolved to apply

the following changes:

a) With effect from 16 February 2015, increase of the Management Fee as follows:

Management Fae p.a. (bps)* -
A B | R
class | class | class | class
Current | 680 60 30 30
fees
New 100 100 | 50 50
fees

*1 bps correspands 1o 0.61 par cent of the Net Asset Value of tha ralavant Share Classas.

b} Adjustment of the Expected Level of Leverage currently disclosed in the Prospectus,
from 2500% to 700%, to reflect accurate information. Instead of the short term trading
strategy (EURIBOR frades) initially contemplated, the sub-fund indeed implements a
more long-term strategic thematic approach and thus does no longer require the use

of extensive levarage,

Please nole for the avoidance of doubt that the invesiment strategy followed by the

investment manager and the risk profile finked to the sub-fund remain unchanged,



k. Emerging Markets Local Currency Bond Fund

With effect from 16 February 2015, the Board of Directors has resolved to change the method
for calculating the global exposure to this sub-fund, from the commitment approach to the
Relative VaR methodology, with an expecied ievel of leverage of 250% of the Net Asset
Value of the sub-fund. This change of calculation method for the global exposure is made fo
take into account the use of foreign exchange options by the sub-fund. For furiher information
on the global exposure and the VaR and commitment approaches, please refer to point V)in
Appendix A of the Prospectus.

il Global Convertibies Absolute Retumn Fund

The Board of Directors has resolved to adjust the Expected Level of Leverage currently
disclosed in the Prospecius, from 160% to 400%. This change is made to reflect accurate
information and notably to take into account the inclusion of foreign exchange contracts used
for share classes hedging in the leverage caiculation.

Please note for the avoidance of doubt that the investment strategy followed by the
investment manager and the risk profile linked to the sub-fund remain unchangsd.

* & &

if you are concerned by the changes mentioned under |. a) and il above and if you do net
accept these changes, you may request free of charge redemption or conversion af your
shares into any of the other sub-funds of the Company until 16 February 2015, under the
conditions described in the Prospectus.

Capitalised terms not defined herein shall have the meaning given to them in the prospectus
of the Company.

Where not otherwise Indicated, the changes mentioned herein will be effective as from the
date of this notice.

An updated version of the Prospecius dated January 2015 reflecting the changes referred in
this notice wilt soon be available, free of charge, upon request at the registered office of the
Company.

if you have any further questions about any aspect of the changes mentioned above,
please contact Aviva Investors Luxembourg $.A. on the following number: +352 40 28
20 201,

Tk M/wéy

Mark Flaherty

On Behalf of the Board of Directors
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