Aviva Investors Pensions —
American Equity Quant Fund

Q12011

Fund objective

To outperform the FTSE North
America Index by 1.5% p.a. over
rolling three year periods, before
charges.

Fund manager

lyad Farah

Benchmark

FTSE World North America Index*

Fund size

£35.53 m

No of holdings

217

Launch date

30/11/1991

Further information

AVIVA

INVESTORS

Fund summary

The American Equity Quant Fund invests primarily in American equities although it also has the flexibility to invest in
Canadian equities.

Fund comment

US markets posted solid gains, despite a turbulent quarter with events in Africa and the Middle East, as well as the
earthquake in Japan, at the forefront for investors.

In terms of sector contributions, Oil and Gas was by far the biggest contributor to returns, with tension in the Middle East
and Libya sending oil prices to their highest levels since 2008.

From a quant perspective, growth and momentum styles dominated, with value factors flat during the quarter. Overall the
US Quant fund posted strong performance, ending the quarter 0.8% ahead of the benchmark.

Overweight positions in integrated oil majors such as ConocoPhillips and Chevron, up 17% and 18% respectively, helped
drive out performance. The biggest contributor was Marathon Oil, which soared 44% during the period, as the market
warmed to news that they planned to spin off their refining unit. Industrial stocks also outperformed as hopes of continued
economic recovery sparked buying; in particular bellwether Caterpillar was up 20% after impressing with strong earnings.

Amongst the negative drivers, technology stocks suffered a poor quarter as their earnings failed to meet high expectations
Microsoft was the biggest negative contributor, down nearly 9% as sales of Windows software came in below estimates.
Hewlett Packard was also down as investor’s feared competition from tablet PC makers such as Apple would impact sales
of laptop PCs.

Source of market data: Bloomberg

Fund performance (%)

www.avivainvestors.com

Annualised to 31/03/11
3 Months Year To Date 1 Year 3yrs 5yrs 10yrs
Fund 4.3 4.3 10.0 12.6 4.3 0.8
Benchmark 35 35 9.6 10.5 5.0 2.8
Relative T 0.8 0.8 0.4 1.9 -0.6 -2.0

Past performance is not a guide to the future.

Source: Aviva Investors, mid to mid, income reinvested, before charges.

Fund performance vs Benchmark (%) 5 years (or since launch)

60 T T T T
31/03/2006 30/03/2007 31/03/2008 31/03/2009 31/03/2010 31/03/2011

Aviva Investors Pensions - American Equity Quant FTSE World North America

Source : Aviva Investors and Lipper Hindsight — mid to mid, income reinvested, before charges

THIS DATA IS FOR INVESTMENT PROFESSIONALS ONLY. IT IS NOT TO BE VIEWED OR USED WITH
RETAIL INVESTORS
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Sector weightings (fund B vs benchmark m)

* In December 2006, the
American Equity Active Fund was
renamed the American Equity
Quant Fund and was converted
from an active to quant style.
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Top 10 underweights§
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Top 10 overweights§

Altria Group -0.91% Philip Morris Intl. 0.73%
Berkshire Hathaway -0.60% Chevron 0.65%
Schlumberger -0.49% Conocophillips 0.62%
Bk.of Nova Scotia -0.46% Freeport-Mcmor.Cpr.& Gd. 0.54%
Amazon.Com -0.42% Microsoft 0.51%
United Parcel Ser. -0.38% PPG Industries 0.47%
Canadian Natural Res. -0.37% Wal Mart Stores 0.46%
Citigroup -0.37% Valero Energy 0.45%
Barrick Gold (NYS) -0.36% Hewlett-Packard 0.45%
Emerson Electric -0.31% Unitedhealth Gp. 0.43%
O.(;% -04‘2% -O.Ll% -0.‘6% -U.g% -1.0% 0.0% 0.2% 0.4% 0.6% 0.8%

§Fund positions relative to the benchmark

T Performance has been calculated on a geometric relative basis

There are two methods of comparing a fund against a benchmark, the geometric relative or arithmetic, ‘simple difference’. Aviva Investors uses the
geometric relative. This is a ratio of out/under performance rather than simply the Fund Return less Benchmark Return. We believe this is a more
realistic measure of out/underperformance particularly for comparisons between short and long term performance. The different calculations are shown
below.

Performance Calculation:

Arithmetic Relative = Fund Performance — Benchmark Performance

Geometric Relative = [(1 + Fund Return / 100) / (1 + Benchmark Return / 100) — 1] * 100

Aviva Investors Pensions Limited is the company through which the pooled fund contract is written. Any opinions expressed are based on views of
Aviva Investors Global Services Limited, the investment manager appointed by Aviva Investors Pensions Limited to manage the funds. The content of
this factsheet should not be viewed as indicating any guarantee of return from an investment in the funds nor should any part be construed as a
recommendation to invest or to buy and sell stocks. The value of an investment can go down as well as up and investors may not get back their original
investment. Further important details on our service, charges, available funds and specific risk warnings are provided in the Key Features document
which is available on request.

Aviva Investors Pensions Limited, registered in England No. 1059606. Registered Office: No. 1 Poultry, London EC2R 8EJ. Authorised and regulated in
the UK by the Financial Services Authority and a member of the Association of British Insurers.
Contact us at Aviva Investors Pensions Limited, No. 1 Poultry, London EC2R 8EJ. 11/0392/0310711
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