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This report does not constitute an offer of shares. Subscriptions are only valid if made on the basis
of the current prospectus and the Key Information Documents (“KID”) supplemented by the last
available annual report and the latest semi-annual report if published after such an annual report.
Investors are hereby urged to read the entire prospectus, particularly the description of special risks.
Past performance is not necessarily indicative of future returns. Copies of the prospectus, KID, annual
report, semi-annual report and details of changes in investments for the sub-funds are available free
of charge from the registered office of the Fund, 2 rue du Fort Bourbon, L-1249 Luxembourg, Grand

Duchy of Luxembourg.

The prospectus in force, Key information documents, as well as the management statutes and
regulations, annual report, semi-annual report and details of changes in the sub-fund’s investments
during the reference year are available free of charge from representative domiciled in Switzerland.
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Aviva Investors Société d’investissement a capital variable (SICAV)

DIRECTORS’ REPORT

Dear Shareholders,

The Directors of Aviva Investors (the “Fund” or the “Company") have the pleasure of presenting the annual report and audited financial statements to

the shareholders for the year ended 31 December 2022.
Activities during the year:

At year end the total net assets of the Sub-Funds (the “Sub-Funds”) of the Company were EUR 27,450,585,537 compared to EUR 29,248,258,087 on 31
December 2021, representing a decrease of 6.15%. The total net assets of Sub-Funds registered in Switzerland were EUR 16,907,618,512 compared to

EUR 19,157,251,472 on 31 December 2021, representing a decrease of 11.74%.
During the year end 31 December 2022, no Sub-Funds have been launched.
During the year ended 31 December 2022, the following Share Classes have been launched.

Investment
Class Base Management Distribution
Sub-Fund Name Share Class Currency Currency Fees Fees Date Launched
Aviva Investors - Climate Transition European
Equity Fund K2 Share Class Accumulation EUR EUR 0.75% 0.00% 21 March 2022
ly Share Class Accumulation
Aviva Investors - Emerging Markets Bond Fund Hedged GBP GBP UsbD 0.60% 0.00% 31 March 2022
Aviva Investors - Emerging Markets Corporate
Bond Fund Ay Share Class Accumulation usbD usbD 1.60% 0.00% 24 January 2022
Aviva Investors - Emerging Markets Corporate ly Share Class Accumulation
Bond Fund Hedged GBP GBP usb 0.80% 0.00% 31 March 2022
Aviva Investors - Emerging Markets Corporate
Bond Fund Ry Share Class Accumulation usb usb 0.80% 0.00% 24 January 2022
Z Share Class Accumulation
Aviva Investors - Global Convertibles Fund Hedged GBP GBP UsD 0.00% 0.00% 30 September 2022
Z Share Class Accumulation
Aviva Investors - Global Equity Endurance Fund EUR EUR usbD 0.00% 0.00% 1 September 2022
Aviva Investors - Investment Grade Corporate  Zy Share Class Accumulation
Bond Fund Hedged EUR EUR usb 0.00% 0.00% 18 July 2022
Aviva Investors - Natural Capital Transition | Share Class Accumulation
Global Equity Fund Hedged EUR EUR usbD 0.75% 0.00% 31 January 2022
Aviva Investors - Social Transition Global Equity | Share Class Accumulation
Fund Hedged EUR EUR UsD 0.75% 0.00% 31 January 2022
Aviva Investors - UK Equity Unconstrained Fund My Share Class Accumulation GBP GBP 0.75% 0.00% 14 March 2022
The following Sub-Funds, including their associated Share Classes, were closed during the year:
Sub-Fund Name Date Closed
Aviva Investors - Emerging Markets Equity Small Cap Fund 10 June 2022
Aviva Investors - Sustainable Income & Growth Fund 11 February 2022
During the year ended 31 December 2022, the following Share Classes were closed:
Sub-Fund Name Share Class Class Currency Base Currency Date Closed
A Share Class
Aviva Investors - Climate Transition European Equity Fund Accumulation EUR EUR 24 May 2022
AFER Climat Share Class
Aviva Investors - Climate Transition European Equity Fund Dividend EUR EUR 24 May 2022
K Share Class
Aviva Investors - Climate Transition European Equity Fund Accumulation EUR EUR 24 May 2022
K Share Class
Accumulation Hedged
Aviva Investors - Emerging Markets Corporate Bond Fund EUR EUR usD 11 February 2022
A Share Class
Accumulation Hedged
Aviva Investors - Multi-Strategy Target Return Fund SEK SEK EUR 19 August 2022
I Share Class
Accumulation Hedged
Aviva Investors - Multi-Strategy Target Return Fund NZD NZD EUR 11 February 2022
Aviva Investors - Multi-Strategy Target Return Fund Ig Share Class Dividend EUR EUR 3 February 2022
ly Share Class
Aviva Investors - Multi-Strategy Target Return Fund Accumulation EUR EUR 28 July 2022
Ry Share Class
Accumulation Hedged
Aviva Investors - Multi-Strategy Target Return Fund usb usD EUR 18 October 2022
During the year ended 31 December 2022, 1 Sub-Fund was renamed:
Aviva Investors - UK Listed Equity High Alpha Fund to Aviva Investors - UK Equity Unconstrained Fund on 9 February 2022.
avivainvestors.com | Annual Report and audited financial statements 3



Aviva Investors Société d’investissement a capital variable (SICAV)

DIRECTORS’ REPORT (CONTINUED)

Changes in the Board of Directors:
Changes to the composition of the Board of Directors (“the Board”) are shown on page 7.
Management Company role and responsibilities:

Aviva Investors Luxembourg S.A. as the Management Company is responsible for the investment management, administration and distribution
functions of the Company. Aviva Investors Luxembourg S.A. may delegate part or all of such functions to third parties, subject to overall control and
supervision. Please refer to the “Management and administration” section to get more details on delegations in place.

Conducting officers:

The Management Company has appointed Conducting officers, in charge of the day to day management which are:
-Mark Phillips (until 12 May 2022)

-Victoria Kernan

-Martin Bell

-Dermot Mulvin (until 30 November 2022)

-Grégory Nicolas (until 2 November 2022)

-Sophie Vilain (from 2 November 2022)

-Cindy Joller (from 2 November 2022)

The Directors are required to take decisions in the interests of the Company and its Shareholders and to refrain from taking part in any deliberation or
decision which creates conflict between their personal interests and those of the Company and its Shareholders.

The Board meets at least four times a year. The Board requests and receives reports from Aviva Investors Luxembourg S.A. on the various activities
including compliance controls and risk management undertaken by the Management Company. Senior Aviva Investors Luxembourg S.A. representatives
attend all of the quarterly Board meetings, thus enabling the Board to question the reports presented to it.

The Board reviews the Annual Report, the external audit process, corporate governance issues, agreements with various key service providers and the
relationship with the external Auditor, including the recommendation to Shareholders of its appointment and level of fees.

Anew director can be co-opted by existing directors of the Company following the resignation of one director. Such co-optation is required to be ratified
by the shareholders at the Annual General Meeting (‘“AGM”). If there is no resignation, the existing directors cannot proceed by way of co-optation,
and the approval of the shareholders at an AGM or Extraordinary General Meeting (“EGM”) will be required to appoint a new director. Commission de
Surveillance du Secteur Financier (“CSSF”) approval is required in both circumstances. Directors who are affiliated with Aviva investors and its affiliates
and subsidiaries have waived their fees for the year ended 31 December 2022.

The Company is subject to corporate governance based on:

Its obligations as defined by the UCITS Directive 2009/65/EC dated 13 July 2009, as implemented in Luxembourg law which is available for inspection
at the registered office of the Company.

Its Articles of Incorporation which are available for inspection at the registered office of the Company and at the Luxembourg corporate and trade
register, Registre de Commerce et des Sociétés.

Its rules of conduct which have been adopted pursuant to applicable requirements under CSSF Regulation 10-4 and CSSF Circular 18-698 for which the
Company relies on:

-the Association of the Luxembourg Fund Industry (“ALFI”) code of conduct for Luxembourg investment funds. The code of conduct sets a framework
of high-level principles and best practice recommendations for the governance of Luxembourg investment funds.

The Board of Directors consider that the Fund has been in compliance with this code in all material aspects throughout the year ended 31 December
2022.

Environmental, Social & Governance (ESG) Sub-Funds:

On EU Sustainable Finance Disclosure Regulation (SFDR), information about the environmental or social characteristics and sustainable investment
objectives, as applicable, are available in the ENVIRONMENTAL, SOCIAL & GOVERNANCE (ESG) SUB-FUNDS (Unaudited) section of the annual report.

Further information regarding how the Investment Manager integrates ESG into its investment approach, its proprietary ESG model and how it engages
with companies for each Sub-Funds is available on the website http://www.avivainvestors.com.

Annual General Meeting:

The annual general meeting shall be held in the Grand Duchy of Luxembourg at the registered office of the Company, or at such other place in
Luxembourg as may be specified in the notice of the meeting, at any date and time decided by the Board but no later than within 6 months from the
end of the Company's previous financial year.

Significant Events:

On February 24, 2022, Russian troops invaded neighbouring Ukraine. Since then, as a response, numerous countries have imposed several rounds of
economic sanctions. The indirect impact of those are increased commodity prices due to resource supply challenges (such as food, gas or minerals),
inflation, etc. The Management Company performs oversight on the effects this crisis has and may have on the funds, and provides reports to the Board.

By Circular Resolution as at 17 January 2022, the Board of Directors of the Company decided to liquidate the Sub-Fund Aviva Investors - Sustainable
Income & Growth Fund in accordance with Article 27 of the Fund's Article of Incorporation. The final NAV was dated 11 February 2022.

By Circular Resolution as at 27 April 2022, the Board of Directors of the Company decided to liquidate the Sub-Fund Aviva Investors - Emerging Markets
Equity Small Cap Fund in accordance with Article 27 of the Fund's Article of Incorporation. The final NAV was dated 10 June 2022.

avivainvestors.com | Annual Report and audited financial statements 4
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Aviva Investors Société d’investissement a capital variable (SICAV)

DIRECTORS’ REPORT (CONTINUED)

The financial statements of the above two Sub-Funds have therefore been prepared on a non-going concern basis.

Effective 24 January 2022, J.P. Morgan Bank Luxembourg S.A. merged into J.P. Morgan AG which on the same date changed its name to J.P. Morgan SE.
As from the merger date, J.P. Morgan SE, as legal successor of J.P. Morgan Bank Luxembourg S.A. continues to act as Depositary and Administrator and
Listing agent through its Luxembourg Branch.

Effective 9 February 2022, the Board changed the investment objective and policy of the Aviva Investors — UK Listed Equity High Alpha Fund, and
consequently on the same date, changed the Sub-Fund’s name to Aviva Investors - UK Equity Unconstrained Fund.

As at 31 December 2022, the liquidation of the below Sub-Funds was not completed. There were remaining cash balances in the Sub-Funds as seen
below and these cash amounts will be used to cover outstanding liabilities:

Sub-Fund Name Currency Amount
Aviva Investors - Emerging Markets Equity Small Cap Fund UsD 841,568
Aviva Investors - Sustainable Income & Growth Fund UsD 68,988

The Board of Directors
Luxembourg, 28 April, 2023

The information stated in the report is historical and is not representative of future results.
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Aviva Investors Société d’investissement a capital variable (SICAV)

MANAGER’S MARKET REVIEW

2022 MARKET REVIEW

By the end of 2022, the macro-economic environment was radically different to the one that prevailed at the start of the year. Growth slowed much
more than anticipated. Not only did inflation fail to ease as expected, but it increased further. Meanwhile, central banks embarked on the most rapid
pace of policy tightening in 40 years.

The supply chain problems that emerged in 2021, following the initial economic recovery from COVID, extended into 2022 and broadened in unforeseen
ways. First and foremost, the Russian invasion of Ukraine in February led to sanctions and removal of supply that greatly impacted global energy
markets. But the supply challenges have appeared in other areas as well. Job vacancies soared to all-time highs in almost all regions, while labour
force participation either fell, as in the United States and United Kingdom (reflecting a combination of both early retirement and increased long-term
sickness) or failed to rise enough. As a result, despite the growth slowdown, there was almost no easing in labour market slack. That has kept upward
pressure on wage growth, which has moved well above its long-term average across most regions through the course of 2022.

At the same time, having risen markedly in the first half of the year, underlying inflationary pressures remained persistent through the second half
of 2022. Core measures of inflation remained far above central bank targets, while headline rates reached double digits in most economies. That led
developed market central banks (except for the Bank of Japan) to raise policy rates from the effective lower bound at the start of the year into restrictive
territory. Increases of 50 or 75 basis points per meeting became commonplace as central banks scrambled to get on top of the inflation breakout. One
basis point is equivalent to one hundredth of one percentage point.

That tighteningin monetary policy led to a sharp tightening in overall financial conditions as risk assets repriced to reflect the unexpected and dramatic
move up in real rates. In an almost unprecedented outcome, virtually all global asset classes from government bonds to corporate credit, equities and
real assets saw declines in 2022. The pain was felt across both developed and emerging markets. The only major asset class to see positive performance
over the year was commodities, but even there it was largely restricted to energy and agriculture. The dramatic shift in cross-asset correlations, or how
different assets tend to move in price relative to each other over time, was also accompanied by a significant increase in asset market volatility, most
notably in bond markets, but also in foreign exchange and equities.
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Aviva Investors Société d’investissement a capital variable (SICAV)

MANAGEMENT AND ADMINISTRATION

REGISTERED OFFICE

2, rue du Fort Bourbon
L-1249 Luxembourg
Grand Duchy of Luxembourg

BOARD OF DIRECTORS
DIRECTORS
Cindy Joller

Senior Manager - Legal & Corporate (untill 11
July 2022)

Aviva Investors Luxembourg S.A

2, rue du Fort Bourbon

L-1249 -Luxembourg

Grand Duchy of Luxembourg

Denise Voss

Independent Director

11, rue Gabriel Lippmann
[-4119 Esch-sur-Alzette
Grand Duchy of Luxembourg

Jacques Elvinger

Partner

Elvinger Hoss Prussen
Société anonyme

2, Place Winston Churchill
[-1340 Luxembourg

Grand Duchy of Luxembourg

Martin Bell

Director of Global Fund Services

Aviva Investors Global Services Limited
St Helen's, 1 Undershaft,

London, EC3P 3DQ,

United Kingdom

Paula Concordea ( From 6 Dec 2022)
Senior Legal Manager

Aviva Investors Luxembourg

2, rue du Fort Bourbon

L-1249 Luxembourg

Grand Duchy of Luxembourg

REPRESENTATIVE AND PAYING AGENT
IN SWITZERLAND

BNP PARIBAS, Paris
Zurich branch
Selnaustrasse 16
8002 Zurich
Switzerland

MANAGEMENT COMPANY AND
DOMICILIARY AGENT

Aviva Investors Luxembourg S.A.
2, rue du Fort Bourbon

L-1249 Luxembourg

Grand Duchy of Luxembourg

INVESTMENT MANAGER(*)

Aviva Investors Global Services Limited (AIGSL)
St Helen’s, 1 Undershaft

London, EC3P 3DQ

United Kingdom

SUB-INVESTMENT MANAGER(**)

for the Sub-Funds Aviva Investors -

European Corporate Bond Fund,

Abeille Asset Management S.A. (until 3 July
2022)

14 Rue Roquépine, 75008 Paris

France

Effective from 4 July 2022, the Investment
Manager will be in charge of the investment
management of the Sub-Fund.

for the Sub-Funds Aviva Investors -

Global High Yield Bond Fund,

Aviva Investors — Short Duration Global High
Yield Bond Fund, Aviva Investors - Global
Convertibles Absolute Return Fund and Aviva
Investors - Global Convertibles Fund.

Aviva Investors Americas LLC
225 West Wacker Drive

Suite 2250

Chicago, IL 60606

United States of America

REGISTRAR AND TRANSFER AGENT(*)

RBC Investor Services Bank S.A.
14, Porte de France

[-4360 Esch-sur-Alzette

Grand Duchy of Luxembourg

ADMINISTRATOR AND LISTING
AGENT(*)

J.P. Morgan SE (formerly, J.P. Morgan Bank
Luxembourg S.A.)

6, route de Treves

L-2633 Senningerberg

Grand Duchy of Luxembourg

DEPOSITARY

J.P. Morgan SE (formerly, J.P. Morgan Bank
Luxembourg S.A)

European Bank and Business Centre

6, route de Treves

L-2633 Senningerberg

Grand Duchy of Luxembourg

AUDITOR

PricewaterhouseCoopers
Société coopérative

2, rue Gerhard Mercator
[-2182 Luxembourg

Grand Duchy of Luxembourg

LEGAL ADVISER

Elvinger Hoss & Prussen
Société anonyme

2, Place Winston Churchill
L-1340 Luxembourg

Grand Duchy of Luxembourg

(*) Subject to the responsibility and oversight of Aviva Investors Luxembourg S.A.

(**) Subject to the responsibility and oversight of Aviva Investors Global Services Limited, the Investment Manager.
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Aviva Investors Société d’investissement a capital variable (SICAV)

NOTES ON THE PORTFOLIO OF INVESTMENTS DISCLOSURE:

Please note that the Portfolio of Investments and Other Net Assets has been prepared based on the country of incorporation of each position. To ensure
consistency within this report, the same approach has been applied to all categories of investments. A disclosure based on country of risk could lead
to a different geographical classification. Investments in China are shown with the suffix ‘A" or 'H" which signifies:

China A-Shares

Companies incorporated in mainland China and which are traded in the mainland A-Share markets.
China H-Shares

Companies incorporated in mainland China and listed in Hong Kong and other foreign stock exchanges.
Please also note that the geographical allocation of the portfolios excludes derivatives exposure.
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Aviva Investors Société d’investissement a capital variable (SICAV)

AVIVA INVESTORS - CLIMATE TRANSITION GLOBAL CREDIT FUND

Portfolio of Investments and Other Net Assets as at 31 December 2022

Investments Currency Quantity/ MarketValue % of Net Investments Currency Quantity/ MarketValue % of Net
Nominal Value usbD Assets Nominal Value usbD Assets
Transferable securities and money market instruments admitted to an official Enel Finance International
exchange listing NV, Reg. S 2.875%
Bonds 11/04/2029 GBP 2,464,000 2,550,425 0.47
Australia Enel Finance International
Australia & New Zealand NV, Reg. S 1.25% 17/01/2035 EUR 2,200,000 1,644,264 0.30
Banking Group Ltd., Reg. S Iberdrola International BV,
0.669% 05/05/2031 EUR 5,428,000 4,935,886 091 Reg. S1.874% Perpetual EUR 5,500,000 5,250,691 0.96
_ 4,935,886 0.91 NG Groep NV 3.869%
Belgium 28/03/2026 usbD 1,761,000 1,696,328 0.31
Aliaxis Finance SA, Reg. S ING Groep NV, Reg. S 1%
0.875% 08/11/2028 EUR 5,100,000 4,080,399 0.75 16/11/2032 ’ EUR 7.400,000 6.525.286 1.20
4,080,399 0.75 Telefonica Europe BV, Reg.
Canada S, FRN 4.375% Perpetual EUR 2,400,000 2,453,177 0.45
Canadian Pacific Railway 27.408.390 5.03
Co. 3% 02/12/2041 usD 1,563,000 1,184,779 0.22 Portugal 2 2
= - 1,184,779 022 pp. Energias de Portugal
K SA, Reg. S 1.7% 20/07/2080 EUR 4,900,000 4,698,322 0.86
Danske Bank A/S, Reg. S 1% 4.698.322 0.86
15/05/2031 EUR 6,306,000 5,838,160 1.07 South Korea —
5,838,160 1.07 | G Chem Ltd., 144A 2.375%
France 07/07/2031 usD 5,840,000 4,596,187 0.84
Air Liquide Finance SA, Reg. 4,596,187 0.84
S$1.25% 13/06/2028 EUR 2,000,000 1,918,029 0.35 Spain —
BNP Paribas SA, Reg. S 0.5% Banco Santander SA 4.175%
19/02/2028 EUR 5,100,000 4,638,561 0.85 24/03/2028 UsD 2,200,000 2,042,936 0.37
Credit Agricole SA, Reg. S Banco Santander SA 5.147%
5.75% 29/11/2027 GBP 2,700,000 3,247,888 0.60 18/08/2025 UsD 2 400,000 2.377.876 0.44
Credit Agricole SA, Reg. S Banco Santander SA 5.294%
1.874% 09/12/2031 GBP 900,000 901,198 0.17 18/08/2027 USD 3.800.000 3.716.464 0.68
Credit Agricole SA, Reg. S Banco Santander SA, Reg. S
3.875% 28/11/2034 EUR 3,900,000 4,005,380 073, 250% 04/10/2032 GBP 3,500,000 3,406,737 0.62
14,711,056 270 Iberdrola Finanzas SA, Reg.
Ge""‘_a"y S 1.575% Perpetual EUR 3,600,000 3,144,116 0.58
Amprion GmbH, Reg. S 14,688,129 2.69
3.971% 22/09/2032 EUR 6,200,000 6,535,809 120 o
Volkswagen Financial . Volvo Car AB, Reg. S 4.25%
Services AG, Reg. 5 0.375% 31/05/2028 EUR 2,300,000 2,266,044 0.42
12/02/2030 EUR 1,937,000 1,528,266 0.28 2.266.044 0.42
8,064,075 148 oo and —
Ireland
- Credit Suisse Group AG,
Vodafone International Reg. S 7% 30/09/2027 GBP 4,118,000 4,682,476 0.86
Financing DAC, Reg. S 3.25% UBSG AG. 1447 2745
02/03/2029 EUR 1,989,000 2,060,680 038 11/02/%22 ’ o usD 6,500,000 5,031,612 0.92
2,060,680 0.38 e 5 ’714 ’088 I '78
italy United Kingd T .
Enel SpA, Reg. S 3.375% B"' le ":37‘;';5cy
Perpetual EUR 5,600,000 839,719 L7 of/rff/ﬁigec e usD 3,860,000 4,010,627 0.74
6,391,719 1.17 Lk et :
Jersey Barclays plc, Reg. S, FRN
- 3.75% 22/11/2030 GBP 5,224,000 5,755,305 1.06
Aptiv plc 3.25% 01/03/2032 usD 8,000,000 6,566,780 1.20 lo /l / S ”
Barclays plc, Reg. S 5.262%
6,566,780 1.20
Luxembourg 2 2 29/01/2034 EUR 1,500,000 1,589,681 0.29
- - Grainger plc, Reg. S 3%
Medtronic Global Holdings
SCA 3.375% 15/10/2034 EUR 4,000,000 4,018,312 0.74 03/07/2030 GBP 2,750,000 2,496,338 0.46
- HSBC Holdings plc 7.336%
SELP Finance SARL, REIT,
Reg, S 3.75% 10/08/2027 EUR 620,000 617,180 01 93/11/2026 usb 3,710,000 3,865,471 0.71
4.635.492 0.5 HSBCHoldings plc4.755%
— 09/06/2028 usD 7,000,000 6,625,433 121
Netherlands
Airbus SE, Reg. S 2.375% HSBC Holdings plc 5.21%
09/06/2040 EUR 3,074,000 2,490,585 046 11/08/2028 usD 6,000,000 5,796,588 1.06
Danfoss Finance Il BV, Reg. S HSBC Holdings plc 6.25%
0.75% 28/04/2031 EUR 6,000,000 4,797,634 0.8 Perpetual usb 3,000,000 2,940,000 054
Legal & General Group plc,
Reg. S 5.125% 14/11/2048 GBP 3,117,000 3,506,212 0.64
The accompanying notes form an integral part of these financial statements.
avivainvestors.com | Annual Report and audited financial statements 9



Aviva Investors Société d’investissement a capital variable (SICAV)

AVIVA INVESTORS - CLIMATE TRANSITION GLOBAL CREDIT FUND (CONTINUED)

Portfolio of Investments and Other Net Assets as at 31 December 2022

Investments Currency Quantity/ MarketValue % of Net Investments Currency Quantity/ MarketValue % of Net
Nominal Value usbD Assets Nominal Value usbD Assets
Lloyds Banking Group plc Union Pacific Corp. 2.95%
4.716% 11/08/2026 usD 3,235,000 3,155,046 0.58 10/03/2052 usD 3,731,000 2,549,749 0.47
Lloyds Banking Group plc Union Pacific Corp. 3.95%
1.985% 15/12/2031 GBP 2,884,000 2,918,757 0.53 15/08/2059 usD 3,000,000 2,364,039 0.43
Lloyds Banking Group plc, UnitedHealth Group, Inc.
Reg. S 2% 12/04/2028 GBP 2,230,000 2,289,366 0.42 4.625% 15/11/2041 usD 3,790,000 3,499,965 0.64
M&G plc, Reg. S 3.875% UnitedHealth Group, Inc.
20/07/2049 GBP 3,778,000 4,401,777 0.81 4.75% 15/05/2052 usbD 2,725,000 2,542,178 0.47
Mondi Finance plc, Reg. S UnitedHealth Group, Inc.
1.625% 27/04/2026 EUR 2,908,000 2,886,328 0.53 5.875% 15/02/2053 usD 2,055,000 2,228,320 0.41
NatWest Group plc, Reg. S, US Treasury 1.75%
FRN 3.622% 14/08/2030 GBP 4,398,000 4,894,751 0.90 15/03/2025 usD 16,600,000 15,692,187 2.88
NatWest Group plc, Reg. S US Treasury 0.875%
2.105% 28/11/2031 GBP 1,300,000 1,302,982 0.24 30/09/2026 usD 8,000,000 7,102,812 1.30
NatWest Markets plc, Reg. S US Treasury 1.75%
6.375% 08/11/2027 GBP 3,184,000 3,937,874 0.72 15/08/2041 usD 9,400,000 6,442,121 1.18
Prudential plc, Reg. S US Treasury 1.875%
6.125% 19/12/2031 GBP 1,037,000 1,241,029 0.23 15/02/2051 usbD 10,813,500 6,889,593 1.26
Prudential plc, Reg. S US Treasury 3% 15/08/2052 usD 580,000 480,041 0.09
4.875% 31/12/2164 usD 4,548,000 3,789,621 0.69  verizon Communications,
Severn Trent Utilities Inc. 2.55% 21/03/2031 usD 5,000,000 4,123,402 0.76
Finance plc, Reg. $2.625% Verizon Communications,
22/02/2033 GBP 1,345,000 1,298,091 024 nc. 1.3% 18/05/2033 EUR 3,000,000 2,439,896 0.45
Severn Trent Utilities Verizon Communications,
Finance plc, Reg. 5 4.625% Inc. 4.4% 01/11/2034 usD 2,503,000 2,300,559 0.42
30/11/2034 GBP 1,132,000 1,284,336 0.24 - —
Verizon Communications,
Tesco Corporate Treasury Inc. 2.875% 20/11/2050 USD 2,000,000 1,262,628 0.23
Services plc, Reg. S 2.75% w Inc. La%
27/04/2030 GBP 3,000,000 2,984,741 0.55 ¢Ware, nc. 1.4%
15/08/2026 usD 4,000,000 3,490,745 0.64
72,970,354 13.39 -
United States of America VMware, Inc. 2.2%
- 15/08/2031 usD 5,879,000 4,471,931 0.82
AbbVie, Inc. 4.5% o
14/05/2035 usD 4,323,000 4,035,250 0.74 WRKCo, Inc. 4.2%
01/06/2032 usD 7,750,000 7,006,654 1.29
Anheuser-Busch Cos. LLC S
4.7% 01/02/2036 usp 4,098,000 3,876,253 0.71 Xylem, Inc.2.25%
30/01/2031 usD 5,956,000 4,837,687 0.89
AT&T, Inc. 2.25% 01/02/2032 usD 9,000,000 7,071,341 1.30
S 135,843,611 24.92
AT&T, Inc. 4.3% 15/12/2042 usD 3,000,000 2,482,320 046 TotalBond 330,654,151 60.66
AT&T, Inc. 4.75% 15/05/2046 usbD 1,500,000 1,278,980 0.23 Total Transferable securities and money market
Capital One Financial Corp. instruments admitted to an official exchange listing 330,654,151 60.66
3.2% 05/02/2025 usD 5,997,000 5,770,694 1.06 Transferable securities and money market instruments dealt in on another
Chubb INA Holdings, Inc. regulated market
2.7% 13/03/2023 usD 4,004,000 3,988,609 0.73 Bonds
Cigna Corp. 2.375% Australia
15/03/2031 usD 5,150,000 4,220,443 0.77 Commonwealth Bank of
Australia, 144A 2.552%
Eaton Corp. 4.15% g
15/03/2033 USD 3,000,000 2,800,841 o051 14/03/2027 usD 4,015,000 3,653,147 0.67
General Motors Financial Newcrest Finance Pty. Ltd.,
144A 3.25% 13/05/2030 usD 9,525,000 7,947,078 1.46
Co., Inc., Reg. S 0.6%
20/05/2027 EUR 2,500,000 2,264,950 0.42 11,600,225 2.13
Home Depot, Inc. (The) Canada
4.5% 06/12/2048 UsD 3,666,000 3,357,641 0.62 BellTelephone Co. of
- Canada 3.8% 21/08/2028 CAD 3,492,000 2,446,014 0.45
Kansas City Southern 3%
15/05/2023 usD 3,148,000 3,120,724 0.57 BellTelephone Co. of
. " Canada 3.5% 30/09/2050 CAD 2,850,000 1,513,597 0.28
Prologis Euro Finance LLC,
REIT 1.5% 08/02/2034 EUR 1,000,000 802,697 0.15 Royal Bank of Canada
X 2.609% 01/11/2024 CAD 3,367,000 2,380,599 0.43
Raytheon Technologies -
Corp. 2.15% 18/05/2030 EUR 3,000,000 2,780,403 0.51 Waste Connections, Inc.
- N 4.2% 15/01/2033 usD 2,675,000 2,491,757 0.46
Republic Services, Inc.
1.45% 15/02/2031 UsD 4,675,000 3,610,206 066 _ 8,831,967 1.62
ran
Salesforce, Inc. 1.95% .a .ce —
15/07/2031 UsD 5,000,000 4,000,383 0.73 AirLiquide Finance SA, 144A
Union Pacific Corp. 3.2% 2.5% 27/09/2026 usD 3,616,000 3,334,677 0.61
nion .3.2%
20/05/2041 usD 835,000 657,369 0.12 3,334,677 0.61
The accompanying notes form an integral part of these financial statements.
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Aviva Investors Société d’investissement a capital variable (SICAV)

AVIVA INVESTORS - CLIMATE TRANSITION GLOBAL CREDIT FUND (CONTINUED)

Portfolio of Investments and Other Net Assets as at 31 December 2022

Investments Currency Quantity/ MarketValue % of Net Investments Currency Quantity/ MarketValue % of Net
Nominal Value usbD Assets Nominal Value usbD Assets
Hong Kong Morgan Stanley 2.72%
AlA Group Ltd., 144A 3.9% 22/07/2025 usD 5,790,000 5,540,386 1.02
06/04/2028 USsD 2,200,000 2,069,027 038 Morgan Stanley 4.679%
2,069,027 0.38 17/07/2026 usD 1,770,000 1,742,182 0.32
Italy Morgan Stanley 1.512%
Intesa Sanpaolo SpA, 144A 20/07/2027 usD 4,271,000 3,719,757 0.68
8.248% 21/11/2033 usD 5,000,000 5,070,980 0-93 Morgan Stanley, FRN
5,070,980 0.93 2.699% 22/01/2031 usbD 4,704,000 3,894,483 0.71
Supranational Mylan, Inc. 4.55%
NXP BV 5.35% 01/03/2026 usD 3,000,000 2,985,919 0.55 15/04/2028 usD 4,178,000 3,865,377 0.71
NXP BV 2.65% 15/02/2032 usD 3,660,000 2,870,354 0.52  Mylan, Inc. 5.2% 15/04/2048 usD 3,735,000 2,780,738 0.51
5,856,273 1.07 NBCUniversal Media LLC
United Kingdom 6.4% 30/04/2040 usD 6,000,000 6,531,854 1.20
Vodafone Group plc 6.15% T-Mobile USA, Inc. 3.5%
27/02/2037 usb 7,250,000 7,351,353 1.35 15/04/2031 usD 6,450,000 5,604,509 1.03
7,351,353 1.35 114,803,200 21.06
United States of America Total Bonds 158,917,702 29.15
AbbVie, Inc. 4.75% Total Transferable securities and money market
15/03/2045 usbD 3,778,000 3,414,812 0.63 instruments dealt in on another regulated market 158,917,702 29.15
Amazon.com, Inc. 3.95% Units of authorised UCITS or other collective investment undertakings
13/04/2052 usD 1,500,000 1,266,383 0.23 Collective Investment Schemes - UCITS
Apple, Inc. 3.85% Ireland
04/05/2043 usD 4,074,000 3,546,660 0.65 Aviva Investors US Dollar
Bank of America Corp. Liquidity Fund - Class 3
1.734% 22/07/2027 uUsD 5,554,000 4,869,400 0.89 Income shares USD' usb 9,800,000 9,800,000 1.80
Bank of America Corp. - 9,800,000 1.80
3.97% 05/03/2029 usD 3,983,000 3,681,044 0.67 Total Collective Investment Schemes - UCITS 9,800,000 1.80
Bank of America Corp Total Units of authorised UCITS or other collective
2.572% 20/10/2032 uUsD 7,300,000 5,729,213 105 investment undertakings 2,800,000 1.80
- Total Investments 499,371,853 91.61
2 iglggf?;;fzrl/czigz * usb 3,340,000 3,285,725 0.60 Cash 14,632,382 2.68
. > - adihd r - : Other assets/(liabilities) 31,094,560 5.71
Baxter International, Inc. Total net assets 545,098,795 _ 100.00
2.539% 01/02/2032 usD 6,000,000 4,775,135 0.88
Brambles USA, Inc., 144A 'Related Party Fund
4.125% 23/10/2025 usbD 4,145,000 3,989,684 0.73
Citigroup, Inc., FRN 3.352%
24/04/2025 usbD 4,165,000 4,039,758 0.74
Citigroup, Inc. 4.658%
24/05/2028 usD 5,000,000 4,843,273 0.89
Citigroup, Inc. 2.572%
03/06/2031 usD 4,031,000 3,265,887 0.60
Citigroup, Inc. 2.52%
03/11/2032 usD 5,750,000 4,469,091 0.82
Goldman Sachs Group, Inc.
(The) 2.65% 21/10/2032 usbD 4,386,000 3,453,737 0.63
Goldman Sachs Group, Inc.
(The) 3.102% 24/02/2033 usD 3,345,000 2,721,604 0.50
International Flavors &
Fragrances, Inc., 144A 2.3%
01/11/2030 usD 4,500,000 3,577,740 0.66
ITC Holdings Corp., 144A
4.95% 22/09/2027 usD 5,000,000 4,940,633 0.91
KLA Corp. 4.65% 15/07/2032 usD 3,000,000 2,938,678 0.54
Metropolitan Life Global
Funding |, 144A 2.95%
09/04/2030 usbD 5,574,000 4,874,071 0.89
Micron Technology, Inc.
4.975% 06/02/2026 usD 3,000,000 2,959,169 0.54
Microsoft Corp. 4.2%
03/11/2035 usD 3,283,000 3,191,240 0.59
Microsoft Corp. 4.25%
06/02/2047 usD 1,366,000 1,290,977 0.24
The accompanying notes form an integral part of these financial statements.
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Aviva Investors Société d’investissement a capital variable (SICAV)

AVIVA INVESTORS - CLIMATE TRANSITION GLOBAL CREDIT FUND (CONTINUED)

Portfolio of Investments and Other Net Assets as at 31 December 2022

Geographic Allocation of Portfolio % of Net Assets
United States of America 45.98
United Kingdom 14.74
Netherlands 5.03
France 3.31
Australia 3.04
Spain 2.69
Ireland 2.18
Italy 2.10
Canada 1.84
Switzerland 1.78
Germany 1.48
Jersey 1.20
Supranational 1.07
Denmark 1.07
Portugal 0.86
Luxembourg 0.85
South Korea 0.84
Belgium 0.75
Sweden 0.42
Hong Kong 0.38
Total investments 91.61
Cash and other assets/(liabilities) 8.39
Total 100