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Supporting Families
Beyond Borders

Instead of bringing large quantities of 
branded merchandise, we now donate to 
charity for every delegate who attends our 
events across Europe. 

By the end of 2022 we had supported the 
distribution of 1 million Covid-19 vaccine 
doses under UNICEF’s ‘Vaccines for all’ 
campaign.

This year we are supporting Deutsches
Kinderhilfswerk, a German charity committed 
to fighting for children’s rights and against 
child poverty. 

For more information visit: www.dkhw.de

http://www.dkhw.de/


2

s

As at 31 December 2022. Please refer to the disclosures in the appendix for more details. 1Reflects principal Aegon N.V. operations in the Netherlands, US and the UK. We achieve 
carbon neutrality by reducing facility-level emissions and supporting offset projects in cooperation with ClimateCare. 

s

Principal strategic partnerships

Global client base

• Serving clients in Europe, the Americas and Asia

• Institutional, intermediary and wholesale markets

Investment offerings

• Research-driven active management

• Expertise in fixed income, real assets, equities, 
multi-asset & solutions

• Multi-management 

• A responsible investment leader

Deeply-resourced

• Approximately 1,200 employees

• Approximately 380 investment professionals

A sustainable business

• Carbon-neutral since 20161

Assets under management/advisement

• $311 billion (€292 billion / £259 billion)

Introducing Aegon Asset Management

Fixed Income

Four global investment platforms

Real Assets Equities Multi-Asset & Solutions

Global offices
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Seasoned investment team

As at 31 December 2022. Years of experience reflects average industry experience attained on 1 January 2023. Personnel may be employed by any of the Aegon Asset Management 
affiliates. Additional resources includes some teams that may support multiple platforms. 1May include individuals with dual roles. 

Investment Grade Portfolio Management team (UK & Global strategies)

Euan McNeil
Investment Manager
25 years’ experience

Kenneth Ward
Investment Manager
16 years’ experience

Iain Buckle
Head of Credit, UK
26 years’ experience

Rory Sandilands
Investment Manager

24 years’ experience

Alexander Pelteshki
Investment Manager

16 years’ experience

Credit Research – 29 analysts
17 IG research analysts | 18 years’ experience

12 HY research analysts | 13 years’ experience

Global resources

Primary resources ǀ 48 professionals

Additional resources ǀ 42 professionals

Emerging Market Debt
1 portfolio manager | 29 years’ experience

8 research analysts | 19 years’ experience

Macro Strategy1

6 professionals | 19 years’ experience
Portfolio Analysts
10 professionals | 16 years’ experience

Responsible Investment
19 professionals | 12 years’ experience

Multi-Asset Dealing Team
6 professionals | 23 years’ experience

Sovereign Credit, Rates and Currency
11 portfolio managers | 20 years’ experience

Core Fixed Income
28 portfolio managers

Leveraged Finance
12 portfolio managers

Alternative/Structured Finance
35 portfolio managers

Portfolio management teams ǀ 75 professionals
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Why climate transition? 

IT IS A REAL CHALLENGE
FOR THE ECONOMY

INVESTMENT MANAGERS 
HAVE A ROLE IN THE 

TRANSITION

THERE ARE IMPLICATION FOR 
ASSET OWNERS

A focus on climate transition does not compromise investment returns and 
should increase portfolio “resilience” and lower risk of downgrades and default
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Designed to mitigate risk, identify opportunities and support clients’ net zero goals 

Building a comprehensive climate framework

*An internal climate transition research framework was recently developed. Climate research has been conducted on a subset of the investment grade and high yield 
corporate universe with plans to expand coverage over time. **We are onboarding a climate stress-testing tool during 2023. 

• Integrate material climate risks into 
bottom-up credit research

• Dedicated climate research assesses 
transition readiness and alignment* 

• Engage with companies to mitigate 
climate risk and help uncover transition 
opportunities

• Bilateral and collaborative engagement to 
encourages enhanced disclosure and 
climate action

• Carbon footprint reporting

• Adhere to regulatory requirements

• Climate stress testing 

• Decarbonise portfolios to meet client 
carbon reduction goals

• Identify opportunities to invest in climate 
transition solutions Research Invest

EngageReport
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Evaluating net-zero alignment and transition readiness

Proprietary climate transition research framework

Source: Aegon AM

Determine company’s ability to
influence energy transition

• Ambition and 
targets

• Emissions and 
disclosure

• Management and 
governance

Low influence sector 
e.g. Healthcare, Telecoms

Can only be categorized Prepared to Unprepared

Base assessment

1. Leader

2. Prepared

3. Transitioning

4. Unprepared

5. Laggard

Aegon AM climate 
category

High influence sector
e.g. Oil & Gas, Utilities, Banks

Sector specific adjustment
Issues vary by sector but factors may include:

• Scope 1 emissions
• Scope 3 emissions
• Products
• Supply chain



7

Identifying issuers with robust and credible net-zero plans

For illustrative purposes only; details and assessment current as of 31 January 2023 and subject to change. All third-party names and logos are property of their respective owners and 
are used in this material for identification purposes only.

Base assessment: Prepared

• Commitment to Net Zero with strong and credible short and medium-term targets
covering scope 1,2, and 3 emissions

• Historical GHG reductions

• Good integration of climate risks and opportunities within business strategy and capex 
decisions

Sector-specific adjustment: Positive

• Generally supportive of ambitious action on climate change

• TPI carbon performance on 1.5C trajectory until 2038, then below 2C until 2050

• No exposure to coal (coal-fired power stations closed), gas represents 30% of operating 
capacity

• Room for improvement on fossil fuel phase out plans (especially gas) and global 
ambition lags IEA Net Zero emissions pathway

Final classification: Leader - Policies, targets and actions aligned toward progress 
on net-zero
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Climate transition guidelines

Building a net-zero pathway

• Guidelines have been set to reflect a reasonable pace of transition and encompass issuers from all sectors

• Approach is expected to be compatible with emerging net-zero market frameworks such as those from the Paris Aligned 

Investment Initiative and the Net-Zero Asset Owner Alliance

Source: Aegon Asset Management at 31 December 2022

Climate Transition

Category

Portfolio as of 

31 December 

2022

Current 

guideline
End 2024 End 2029 End 2034 End 2039

Leader 9.6% No maximum limit
100%

Prepared 23.3% No maximum limit

Transitioning 39.8% < 80% < 60% < 40% < 20% 0%

Unprepared 16.3% < 40% < 30% < 20% < 10% 0%

Laggard 4.4% < 10% < 5% 0% 0% 0%
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Co-managers Iain Buckle and Rory Sandilands

Fund size €887m

Objective • Targeting cash +1.25% per annum over rolling three years (gross of fees)

• ≥30% lower weighted average carbon intensity vs broader universe 

Portfolio 
characteristics

• Diversified global portfolio that minimises exposure to default and downgrade risk

• No active currency risk

• Portfolio guidelines to support net-zero climate transition

• Best in class ESG approach

• EU SFDR Article 8

Investment remit • Core of portfolio in investment grade corporate bonds with less than four years to expected maturity 

• Capped duration exposure

• Capped exposure to non-investment grade bonds

Aegon Global Short Dated Climate Transition Fund

As at 28 February 2023. * Estimated Euro equivalent of £ base currency yield . ** as at 31 December 2022.

4.34 (€*)
Yield to worst (%)

2.45 years
Modified duration

A-
Average credit quality 

105
Issuers

55% lower**
Portfolio carbon

reduction vs index

Key characteristics
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Past performance does not predict future returns. The information is for informational purposes and readers should not assume that investments in the securities identified and 

discussed were or will be profitable.

Key portfolio characteristics

Source: Aegon Asset Management as at 28 February 2023. * Estimated Euro equivalent of £ base currency yield 

Breakdown by currencyBreakdown by credit rating

0.90%
6.86%

38.21%

48.82%

1.55%
0%

10%

20%

30%

40%

50%

60%

AAA AA A BBB BB

44.49%

24.84% 27.03%

0%

10%

20%

30%

40%

50%

EUR GBP USD

Portfolio characteristics

Yield to worst 4.34% (€*)

Modified duration 2.45 years

Average credit quality A-

Maximum issuer exposure 1.75%

Proportion in high-yield / 
non-rated/callable bonds

16.12%

Current themes

Preference to add duration, particularly in US and European 

markets as we near top of interest rate cycle

Increasing spread duration in portfolio given positive outlook for 

investment grade credit

Favour subordinated insurance bonds which offer attractive yields 

in the front end of the market
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Industry sector  (iBoxx level 4) % Weight

Banks 30.06%

Insurance 11.67%

Automobiles & Parts 9.62%

Utilities 8.08%

Real Estate 7.47%

Healthcare 6.96%

Technology 4.46%

Travel & Leisure 4.03%

Industrial Goods & Services 3.95%

Financial Services 1.68%

Telecommunications 1.58%

Whole Business Securitized 1.52%

MBS 1.50%

Covered 1.22%

Construction & Materials 0.86%

Personal & Household Goods 0.74%

Retail 0.49%

Media 0.47%

Key portfolio characteristics

Source: Aegon Asset Management as at 28 February 2023

Country sector % Weight

United States 29.09%

United Kingdom 24.12%

Germany 15.01%

France 7.80%

Switzerland 3.35%

Italy 3.18%

Netherlands 2.61%

Spain 2.16%

Luxembourg 1.80%

Belgium 1.44%

Portugal 1.20%

Ireland 0.86%

Japan 0.79%

Norway 0.71%

Australia 0.53%

Hong Kong 0.51%

Finland 0.48%

Sweden 0.43%

Denmark 0.29%
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• Tritax Eurobox is a listed owner/manager of pan-logistics real 
estate

• Despite rising interest rates, the logistics sector is supported 
by strong structural tailwinds

• ESG category 2 (‘minimal risk’); Climate risk ‘Transitioning’

• The bond is Euro denominated, BBB rated and matures in June 
2026 - Initially purchased November 2022 at yield of c6.7% € 
(c8.3% £ equivalent)

Exploiting opportunity in a weakened sector

All third-party names and logos are property of their respective owners and are used in this material for identification purposes only.
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Low carbon footprint

Source: Aegon Asset Management, 31 December 2022.  Weighted Average Carbon Intensity (WACI) metric to measure carbon reduction. WACI is the portfolio weighted sum of the 
carbon intensity (in tCO2e per GBP million revenue) by issuer and recommended metric by Task Force for Climate-related Financial Disclosures (TCFD). Aegon AM sources carbon 
emissions data from external ESG data providers: Sustainalytics and MSCI. Combined they have comprehensive coverage of the proposed investment universe and portfolio (>90%) 
which can be further enhanced by internal mapping where appropriate.  Certain information © 2021 MSCI ESG Research LLC. Reproduced by permission. 

Metric Unit Portfolio

Portfolio 

coverage Universe

Index 

coverage

Portfolio carbon 

reduction vs index

Weighted average carbon intensity tCO2e / GBP million  revenue 94 93% 208 97% 55% lower

Transparent carbon footprint reporting

Weighted average carbon intensity by issuer (Top 10)

16.1%

14.9%

11.4%

8.8%

8.5%

8.3%

4.4%

3.2%

3.1%

2.3%

Crh America (Transitioning)

Enel Spa (Transitioning)

Engie Sa (Prepared)

Sse Plc (Prepared)

Edp (Leader)

Iberdrola (Leader)

Enbw (Prepared)

Deutsche Bahn (Leader)

Vonovia (Prepared)

Ds Smith Plc (Transitioning)
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Why short-dated now?

Source: Bloomberg as at 28 February 2023.
Top RHC illustrates the yield differential between the Global Large Cap Corporate Index and 1-5yr Global Large Corporate Index. 

Global short-dated yields at elevated levels
BofAML Global Large Cap Corporate 1-5 year index yield 

0.0

1.0

2.0

3.0

4.0

5.0

6.0

Feb 13 Feb 15 Feb 17 Feb 19 Feb 21 Feb 23

Investment grade yield curve historically flat
Yield differential of all maturity vs short maturity corporate index

%

Interest rate peak now in sight
3-month interest rate expectation changes

0

100

200

300

400

Feb 13 Feb 15 Feb 17 Feb 19 Feb 21 Feb 23

G
o

vt
 O

A
S

Credit spreads at multi-year highs
BofAML Global Large Cap Corporate Index credit spread

March 2020: 
Advent of 
Covid-19 
pandemic

%

%

0.0

0.5

1.0

1.5

Feb 13 Feb 15 Feb 17 Feb 19 Feb 21 Feb 23

%

0.0

2.0

4.0

6.0

o/n 1m 2m 3m 6m 1y 2y 3y 4y 5y

%

GBP - Nov 22 USD - Nov 22 EUR - Nov 22
GBP - Feb 23 USD - Feb 23 EUR - Feb 23



15

Summary 

Attractive risk/return and duration profile

Aligned to investors’ climate and net-zero goals

Attractive UCITS fund proposition with highly competitive fee

ESG fully embedded

Clear, transparent remit 
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Q&A
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At Aegon AM we 
are committed to 
participating in 
sustainable 
events

If you are interested in learning more about the 
Aegon Global Short Dated Climate Transition 
Fund, please scan the QR code below.
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Contact details

Barnaby Woods CAIA

Head of DACH Wholesale

+49 172 957 0847

barnaby.woods@aegonam.com

Edouard Giraud CAIA

Senior Sales Manager DACH Wholesale

+49 173 798 0973

edouard.giraud@aegonam.com

Head office
3 Lochside Crescent
Edinburgh EH12 9SA
United Kingdom

London office

The Leadenhall Building
122 Leadenhall Street
London EC3V 4AB
United Kingdom

Frankfurt office
Eurotheum (17th)
Neue Mainzer Straβe 66-68
60311 Frankfurt am Main

www.aegonam.com

www.aegonam.com/insights

www.linkedin.com/company/aegonam

mailto:barnaby.woods@aegonam.com
mailto:edouard.giraud@aegonam.com
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Appendix
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Experienced investment team

• 146 investment professionals in the US and Europe

• Culture of collaboration and risk management

• Industry experts and sector specialized teams

Research-intensive process 

• Research-intensive process, high-conviction investing 

• Bottom-up research informed by top-down analysis

• Pursue multiple sources of alpha throughout cycles

Broad capabilities

• Fixed income capabilities span the credit spectrum

• Customized, client-driven solutions

• Focused responsible investment solutions

Fixed income platform overview

As at 31 December 2022. Personnel may be employed by any of the Aegon Asset Management affiliates. Assets under management/advisement exclude joint venture assets. Numbers 
may not add due to rounding. Certain derivative instruments may involve certain costs and risks such as liquidity, interest rate, market and credit. Investing in derivatives could result in 
significant losses. Other investments which may contain derivatives, equities, hedge funds and distressed debt strategies are not included in the pie chart. Includes discretionary and 
non-discretionary accounts.

Fixed income investments

$161 billion AuM by investment strategy

Core Fixed Income

Investment Grade Credit $41

Sov Credit, Rates & Currency $21

Multi-Sector Fixed Income $15

Cash & Liquidity Management $8

Customized Solutions $3

Emerging Markets Debt $3

Leveraged Finance

High Yield $8

Leveraged Loans/CLO $5

Alternative Fixed Income/Structured Finance

Residential Mortgage Loans $28

Structured Finance $14

Private Debt $16

56%

8%

36%
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Responsible investment approach

• ESG integration into bottom-up credit, equities, sovereign and

structured research

• Active ownership to generate long-term economic value

• Solutions focused on responsible investment and ESG criteria

A recognized leader in responsible investment

Responsible investment at a glance 

This is a general description of the firm's ESG process. It may not be applied to every holding in a given strategy. As of December 31, 2022. Assets under management/advisement excludes joint 
ventures. Personnel may be employed by any of the Aegon AM affiliates.  1Exclusions include assets primarily managed for Aegon AM affiliates subject to a global exclusion list. The impact of the 
exclusion list will vary depending on the asset class and may not materially affect the implementation of every strategy. Products vary regionally. 2The Aegon Ethical Equity UK Fund, managed by 
Aegon AM UK plc, was launched in 1989. 3As of February 2020. Based in whole or in part on Aegon NV's global RI policy and program. Sustainalytics does not require a fee for providing this ranking. 
4As of March 2020. Responses based in whole or in part on Aegon AM's global RI program. ShareAction does not require a fee for providing this ranking.

Independent associations and select ratings

100/100 score for Aegon NV from the RI policy and 
program3

6th of 75 managers in global assessment of RI program4

PRI signatory since 2011

Key responsible investment facts

596
Engagements conducted by the RI team during 2021
19
Professionals in a dedicated Responsible Investment team

USD 127 billion
AuM in responsible 
investment solutions.

Exclusions1 $111 billion

Best-in-class ESG $10.0 billion

Sustainability-themed $23.0 billion

Impact investing $4.5 billion

30+
30+ years of responsible investing history2
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Identifying companies with robust, credible transition plans

All third-party names and logos are property of their respective owners and are used in this material for identification purposes only.

Base assessment Prepared

Ambitions and targets • Net zero commitment in place for 2039, covering scope 1, 2 and 3 emissions

• Credible short term and medium term absolute and emission intensity targets

• All targets externally validated by SBTi and classified as 1.5C

Emissions performance 

(scope 1 and 2)

• Full disclosure of GHG emissions across all scopes

• Strong historic scope 1 and 2 GHG reductions in both absolute and revenue intensity terms

Management and governance • TPI management score of 4

• Good integration of climate risks within business strategy and capex decisions

Sector specific adjustment Positive

Targets – scope 1 • Net Zero commitment aligns with ambition of IEA NZE scenario

Targets – scope 3 • Scope 3 emissions included within Net Zero commitment and interim targets

Power generation capacity • No exposure to coal

• Gas exposure represent c30% of current operating capacity

Fossil fuel phase out plan • Has closed all coal fired power stations

• No plan to phase out natural gas power production

Lobbying • Rated B by Influence Map

• Generally supportive of ambitious  action on climate change

Activity intensity • TPI carbon performance on 1.5C trajectory until target date for Net Zero in 2039

Overall assessment Leader
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Base assessment Transitioning

Ambitions and targets • Net Zero commitment on scope 1 and 2 emissions and from lending and investment activities

• Short and medium term absolute emissions targets for Scope 1 and 2 GHG emissions

• Committed to setting science-based targets but targets not yet validated

Emissions performance 

(scope 1 and 2)

• Mixed historic emissions performance

• GHG emissions increases from 2015-2020 in both absolute and revenue intensity terms, however, significant reductions 

achieved since 2018 

Management and governance • Good integration of climate risks within business strategy

Sector specific adjustment Neutral

Disclosure – Financed Emissions • Some disclosure of financed emissions on a range of high influence sectors

Exclusion Policies – Coal, Oil & Gas • Strong exclusion polices relative to peers on coal financing and commitment to drop coal clients not aligned to a 1.5C trajectory

• Some exclusion policies relating to project financing or to companies who generate >30% of revenue from Arctic, fracking and 

tar sands 

• No exclusion policies related to conventional oil and gas 

Green Solutions • Currently developing capabilities on financing renewable projects and structuring green bonds

• However, no defined targets and milestones on financing the low carbon transition

Targets – Financed Emissions • Member of the Net Zero Banking Alliance

• Committed to Net Zero across financed emissions by 2050

• Interim reduction targets set for Oil & Gas and automotive portfolios 

Fossil Fuel Financing • Increased lending to fossil fuel industries since 2016 on absolute and relative terms (as % of overall loan book)

Overall assessment Transitioning

Crédit Agricole

All third-party names and logos are property of their respective owners and are used in this material for identification purposes only.
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ESG integration 

• ESG analysis, including climate risk,  embedded in research process 
alongside traditional metrics to assess an issuer’s credit profile

• We utilise proprietary ESG credit framework based on 1-5 categories 

ESG analysis fully embedded

Source: Aegon Asset Management, as at 31 December 2022

ESG categories

#1 Leader

#2 Minimal Risk

#3 Event Risk

#4 Fundamental Risk

#5 Rating Risk

Best in Class ESG approach

• ≥ 90% of fund will carry an ESG category of 1,2 or 3

• Up to 10% of fund can be invested in issuers with ESG category 4

• We would not invest in an issuer with an ESG category of 5

• Unlimited exposure to ESG labelled bonds (green, social, 
sustainability)

8%

44%
48%

1 2 3 4 5 Not
Categorized

Distribution of AAM ESG categories

Weighted average ESG category of 2.4 (Minimal Risk) 
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Why invest in short dated investment grade credit? 

Source: Bloomberg, BofAML. From January 1997 to December 2022. 

Asset class attributes:

• Attractive risk-adjusted returns

• Strong capital-preservation characteristics

• Attractive yields with low duration 

Suitable for investors seeking: 

• Enhanced cash returns

• Lower volatility fixed income allocation

Risks to consider:

• Liquidity risk – Large, liquid and diverse opportunity set

• Interest rate risk – Low duration strategy

• Credit risk – High visibility of future cash flows and robust research 
on each issuer

• ESG and climate risk – Analysis fully embedded in research and 
decision making

Rolling quarterly returns of BofAML 1-5 year Global 
Large Cap Corporate Index GBP (1997-December 2022) 
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Past performance does not predict future returns 

Short dated credit not short duration

• We only invest in securities with expected maturity of less than 4 years

• Many short duration funds which invest across the credit curve and hedge interest rate risk can leave investors exposed to longer-

dated credit risk with less visibility of future cash flows

• Example below demonstrates higher volatility experienced in the longer dated bond, and highlights resilience of shorter dated

bond in periods of market stress

Source: Bloomberg. Note: Price is rebased to 100. 
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VW: Short vs. medium maturities

VW 1.875 12/03/2024 VW 4.125 11/17/2031
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Past performance does not predict future returns. 

Global Short Dated Climate Transition Fund performance

Source: Aegon Asset Management as at 28 February 2023, price to price, gross returns.  Aegon Short Dated Investment Grade Bond S (Acc) GBP shares vs Cash. Cash is represented by 
Benchmark: Sonia Compounded Index Total Return GBP. Any differences are due to rounding.  *Inception: 4 March 2021.

% Returns
Base currency (GBP)

3 months 6 months YTD 1 year
Since Inception 
(Cumulative)*

Since Inception 
(Annualised)* 

Aegon Global Short Dated Climate 
Transition Fund

0.34 0.35 0.25 -1.99 -2.78 -1.41

Cash (Sonia £ overnight) 0.86 1.44 0.60 1.96 2.05 1.03

% Returns 
Euro hedged shareclass

3 months 6 months YTD 1 year
Since Inception 
(Cumulative)*

Since Inception 
(Annualised)* 

Aegon Global Short Dated Climate 
Transition Fund

-0.12 -0.53 -0.03 -3.65 -5.27 -4.07

Cash (€STR) 0.47 0.67 0.35 0.42 0.24 0.19

Source: Aegon Asset Management as at 28 February 2023, price to price, gross returns.  Aegon Short Dated Investment Grade Bond S (Acc)EUR Hedged  shares vs Cash. Cash is represented by Benchmark: Euro Short Term Rate Total 
Return EUR. Any differences are due to rounding.  *Inception of share class: 9 November 2021.
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Aegon Global Short Dated Climate Transition Fund

As at 25 January 2023. *Institutional only

Shareclass ISIN Bloomberg
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S Inc GBP IE00BL1GHL37 AEIGBSG ID ✓ ✓ ✓

S Acc GBP IE00BL1GHK20 AEIGSGP ID ✓ ✓ ✓

S Acc EUR (hedged) IE000JZ2KEZ2 AEIGBSE ID ✓ ✓ ✓ ✓ ✓ ✓ ✓

S Acc USD (hedged) IE000SNNB5Z9 AEIGBSU ID ✓ ✓ ✓ ✓ ✓ ✓ ✓

S Acc CHF (hedged) IE000DVI0DF2 AEIGBSC ID ✓ ✓
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Investment policy

Invests predominantly in global investment grade (lower risk) bonds. The fund may also hold selected high yield (higher risk) bonds, contingent convertible (higher risk) bonds and cash. Bonds will be issued by 

companies and governments worldwide. A minimum of 80% of the Fund's net assets will be invested in investment grade bonds that have a residual maturity that does not exceed four years. The Fund is actively 

managed. 

Risks

The main risks of the fund are:

Credit:  An issuer of bonds may be unable to make payments due to the Fund (known as a default). The value of bonds may fall as default becomes more likely. Both default and expected default may cause the 

Fund's value to fall. High yield bonds generally offer higher returns because of their higher default risk and investment grade bonds generally offer lower returns because of their lower default risk.

Liquidity: The Fund's value may fall if bonds become more difficult to trade or value due to market conditions or a lack of supply and demand. This risk increases where the Fund invests in high yield, off-benchmark 

or emerging market bonds 

For more details on the risks for this fund please see the KIID or Prospectus.

Important information
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For Professional Investors only and not to be distributed to or relied upon by retail clients.

This is a marketing communication. Please refer to the Prospectus of the UCITS and to the KIID before making any final investment decisions. The relevant documents can be found at www.aegonam.com. The principal risk of this 
product is the loss of capital. 

All investments contain risk and may lose value. Responsible investing is qualitative and subjective by nature, and there is no guarantee that the criteria utilized, or judgement exercised, by any company of Aegon Asset Management will 
reflect the beliefs or values of any one particular investor. Responsible investing norms differ by region. There is no assurance that the responsible investing strategy and techniques employed will be successful. Investors should consult 
their investment professional prior to making an investment decision.

Past performance does not predict future returns. Outcomes, including the payment of income, are not guaranteed.

Opinions and/or example trades/securities represent our understanding of markets both current and historical and are used to promote Aegon Asset Management's investment management capabilities: they are not investment 
recommendations, research or advice. Sources used are deemed reliable by Aegon Asset Management at the time of writing. Please note that this marketing is not prepared in accordance with legal requirements designed to promote the 
independence of investment research, and is not subject to any prohibition on dealing by Aegon Asset Management or its employees ahead of its publication.

All data is sourced to Aegon Asset Management unless otherwise stated. The document is accurate at the time of writing but is subject to change without notice. Data attributed to a third party (“3rd Party Data”) is proprietary to that third 
party and/or other suppliers (the “Data Owner”) and is used by Aegon Investment Management B.V. under license. 3rd Party Data: (i) may not be copied or distributed; and (ii) is not warranted to be accurate, complete or timely. None of 
the Data Owner, Aegon Investment Management B.V. or any other person connected to, or from whom Aegon Investment Management B.V. sources, 3rd Party Data is liable for any losses or liabilities arising from use of 3rd Party Data.

Although Aegon Asset Management's information providers, including without limitation, MSCI ESG Research LLC and its affiliates (the "ESG Parties") obtain information from sources the consider reliable, none of the ESG Parties warrants 
or guarantees the originality, accuracy and/or completeness, of any data herein and expressly disclaim all express or implied warranties, including those of merchantability and fitness for a particular purposes. The information may only be 
used for you internal use, may not be reproduced or disseminated in any form and may not be used as a basis for, or a component of, any financial instruments or products or indices. Further, none of the information can in and of itself be 
used to determine which securities to buy or sell or when to buy or sell them. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data herein, or any liability for any direct, indirect, special 
punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages. 

Aegon Asset Management Investment Company (Ireland) Plc (AAMICI) is an umbrella type open-ended investment company which is authorised and regulated by the Central Bank of Ireland. Aegon Investment Management B.V (Aegon 
AM NL) is the appointed management company. Aegon AM NL is registered with and supervised by the Dutch Authority for Financial Markets (AFM). Aegon AM NL's German branch markets AAMICI in Germany, Austria and Switzerland, is 
registered with and supervised by the AFM and supervised by BaFin in Germany. Aegon AM NL’s branch in Spain markets AAMICI in Spain, Italy and Switzerland. Aegon AM NL's Spanish branch is registered with and supervised by the AFM 
and is supervised by the CNMV in Spain. For Switzerland, AAMICI is a UCITS which is authorised for distribution by FINMA as a Foreign Collective Investment Scheme. The Disclosures are available from www.aegonam.com or from the 
Representative and Paying Agent in Switzerland, CACEIS (SA) Switzerland, Chemin de Precossy 7-9, CH-1260 Nyon / VD, Suisse, Phone: +41 22 360 94 00, Fax: +41 22 360 94 60.

Aegon AM UK markets AAMICI in the UK and otherwise outside of the EEA. Aegon Asset Management UK plc (Aegon AM UK) is authorised and regulated by the Financial Conduct Authority.

Please note that not all sub-funds and share classes may be available in each jurisdiction. This content is marketing and does not constitute an offer or solicitation to buy any fund(s) mentioned. No promotion or offer is intended other 
than where the fund(s) is/are authorized for distribution.

Please visit https://www.aegonam.com/en/contact/ for an English summary of investor rights and more information on access to collective redress mechanisms.

Important information
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