
Is there really no such thing as a free lunch?



This training material is intended only for investment professionals including pension scheme 
trustees.  The content is provided for information purposes and should not be viewed as being 
investment, legal, regulatory or tax advice.



Investment grade credit spreads – a 10 year view
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Sector Returns April 2008 - 2009
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What makes up the Yield?
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Implied Default Rates over 5 year period
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What makes up the Yield?
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Investment Cycle



99

Important information

This training material is intended for investment professionals only. The content is not to be viewed by or used 
with retail investors. The content is provided for information purposes and should not be viewed as investment, 
legal, regulatory or tax advice.

Aviva Investors Global Services Limited, registered in England No. 1151805. Registered Office: No. 1 Poultry, London EC2R 8EJ. Authorised and regulated in the 
UK by the Financial Services Authority and a member of the Investment Management Association.
Contact us at Aviva Investors Global Services Limited, No. 1 Poultry, London EC2R 8EJ.
09/0520/310510

Unless stated otherwise the opinions expressed are those of Aviva Investors Global Services Limited as at 
15 May 2009.
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