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AVIVA INVESTORS
Société d'Investissement & Capital Variable
Registered office: 2 rue du Fort Bourbon, L-1249 Luxembourg
R.C.8. Luxembourg B 32 640
{the "Company")

NOTICE TC SHAREHOLDERS
OF
AVIVA INVESTORS — ASIAN HIGH YIELD BOND FUND
AVIVA INVESTORS - EMERGING MARKETS BOND FUND
AVIVA INVESTORS - EMERGING MARKETS CORPORATE BOND FUND
AVIVA INVESTORS — EMERGING MARKETS EQUITY SMALL CAP FUND
AVIVA INVESTORS - EMERGING MARKETS LOCAL CURRENCY BOND FUND
AVIVA INVESTORS - EUROPEAN CONVERGENCE EQUITY FUND
AVIVA INVESTORS ~ EUROPEAN CORPORATE BOND FUND
AVIVA INVESTORS -~ GLOBAL AGGREGATE BOND FUND
AVIVA INVESTORS - GLOBAL HIGH YIELD BOND FUND
AVIVA INVESTORS - UK EQUITY FOCUS FUND

Luxembourg, 10 March 2014
Dear Shareholder,
We would like 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. Change of name of two Sub-Funds

As from 10 March 2014, the Board of Directors has resolved to change the names of the
following two Sub-Funds as follows:

Former name of Sub-Fund New name of Sub-Fund
Aviva Investors — UK Equity Focus Fund Aviva investors — UK Opportunities Fund
Aviva Investors — European Convergence | Aviva Investors — Emerging Europe Equily
Equity Fund Fund

H. Global High Yield Bond Fund

Ciass M Shareholders in this Sub-Fund are informed that the Board of Directors has resolved
to change the features of the M Share Class as follows as from 11 April 2014:

- M Share Class is restricted to Institutional Investors;

- the minimum initial investment and minimum holding amount is €25,000,000 or the
same amount of another available Class Currency except for M Shares issued in
Japanese Yen for which the minimum initial investment is ¥ 2,500,000,000.

HIR Asian High Yield Bond Fund
As from 10 March 2014, the setttement period for the payment of the redemption proceeds

will be no later than four business days following the determination of the redemption price,
instead of thres business days as of today.



v, Emerging Markets Corporate Bond Fund

As from 11 April 2014, the Board of Directors has resoived to increase the Management Fee
of this Sub-Fund as foliows:

Management Fee p.a. (bps)*

A Bclass | C lclass | R

class class class
Current | 120 120 120 60 80
fees
New 1160 160 160 80 80
fees

*1 bps corresponds to 0.01 per cent of the Net Asset Value of the relevant Share Classes.

V. Emerging Markets Bond Fund and European Corparate Bond Fund

The Board of Directors has resolved to change the method for calculating the global exposure
to this Sub-Fund, from the VaR methodology to the commitment approach. For further
information on the global exposure and the VaR and commitment approaches, please refer to
point V) in Appendix A of the Prospectus.

vi. Emerging Markets Equity Small Cap Fund

The current investment policy of the Sub-Fund specifies that "At all imes at least two-thirds of
its total assets {excluding the liquidities) will be invested in equities and equity-related
securifies of companies which have their registered offica in or exercise the predominant part
of their economic activities in developing or emerging markets and have a market
capitalisation of less than $2bn’".

As from 10 March 2014, for flexibility purposes, the Board of Directors has resolved to replace
the hard limit of $2bn of market capitalisation with a dynamic limit, so that the above
paragraph will read as follows:

‘At all times at least two-thirds of jts total assets (excluding the liguidities) will be invested in
equities and equity-related securities of companias which have their registersd office in or
exercise the predominant part of their economic activities in developing or emerging markets
and are deemed fo be “small cap companies”. The range of market capitalisation of
companies deemed to be “small cap companies” is subject to change by the Fund’s Board of
Directors to adjust for evolving markets, inflation, or other developments.”

VI Emerging Markets Local Currency Bond Fund

The Board of Directors has resoived to clarify the investment policy of the Sub-Fund by
specifying in the Prospectus that at all times the Sub-Fund will only invest into securities with
a minimum rating of B- by Standard and Poor's and Fitch, or B3 by Moody's.

The Board of Directors has also resolved to change as from 10 March 2014 the method for
calculating the global exposure to this Sub-Fund, from the VaR methodology to the
commitment approach. For further information on the global exposure and the VaR and
commitment approaches, please refer to point V} in Appendix A of the Prospactus.



WHIL Globai Aggregate Bond Fund

The Board of Directors has resolved to adjust the Expected Level of Leverage currently
disclosed in the Prospectus in order to reflect accurate information, from 220% to 400%.

Please nofe for the avoidance of doubt that the investment strategy followed by the
investment manager and the risk profile finked to the Sub-Fund remain unchanged.

* %k %

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

if you are concernad by the changes mentioned under il and IV above and if you do not
accept those changes, you may request free of charge redemption or conversion of vour
shares into any of the other Sub-Funds of the Company until 10 Aprif 2014, under the
conditions described in the Prospecius,

An updaled version of the Prospecius dated March 2014 will 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 S.A. on the following number: +352 40 28
20 261,

Yours sincerely, /(7

Mark Flaherty

Cn Behalf of the Board of Directors
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3. AVIVA INVESTORS —Asian High Vield Bord Fund
As from 1 April 2014, tThe settlement period for the pavment of the redemption
proceeds will be no later than four business days following the determination of the
redemption price, instead of three business days as of today.

4. AVIVA INVESTORS —Emerging Markets Corporate Bond Fund

As from 11 April 2014[X+30], the Board of Directors has resolved to increase the
Management Fee of this Sub-Fund as follows:

Management Fee p.a. (bps)*

A class B class C class I class R class
Current fees 120 120 120 60 60
New fees 160 160 160 80 80

*1 bps corresponds to 0.01 per cent of the Net Asset Value of the relevant Share Classes.
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