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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.

Our approach – key differentiators

Truly global approach
• Holistic approach investing in opportunities across US, Europe, UK and Emerging Markets
• Dynamic, global asset allocation across regions and ratings
• Ability to generate alpha from cross currency opportunities

Unconstrained to indices
• Index agnostic, investing only where we see value
• Not held hostage to bias and skews found in large global indices
• Flexible mandate: no forced selling or asset allocation changes

Strong outperformance vs peers and index

High conviction stock selection
• Leverage AAM’s deeply-resourced global research team including dedicated high yield and distressed analysts
• A bottom-up driven approach, enhanced by a structured top-down framework
• Concentrated portfolio vs index and peers
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Global resources, local decision making

As at 30 September 2022. 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. 2Includes one industry professional who is contracted on a part-time basis. *Portfolio management includes a mix of portfolio managers, investment managers and other 
professionals that may have dual roles. Personnel for this section is as at 1 July 2022.

High Yield portfolio management team

Global research platform |  47 professionals
High Yield Credit

12 professionals

Leveraged Loans2

4 professionals

Special Situations and 
Distressed Credit¹
5 professionals

Additional resources | 26 professionals

Macro Strategy¹
6 professionals

Responsible Investment
20 professionals

Emerging Markets Debt
9 professionals

Portfolio management* ǀ 75 professionals

Leveraged Finance 
14 professionals

Core Fixed Income, Emerging Markets,
Customized Solutions 

31 professionals

Alternative/Structured Finance 
30 professionals

Mark Benbow

Portfolio Manager
14 years of experience
Europe

Thomas Hanson, CFA

Head of Europe High Yield
22 years of experience
Europe

Jim Schaeffer

Global Head of 
Leveraged Finance
26 years of experience
US

Kevin Bakker, CFA

Co-Head of US High Yield
18 years of experience
US

Ben Miller, CFA

Co-Head of US High Yield
28 years of experience
US

Spencer Hogeweg, CFA

Portfolio Manager
15 years of experience
Europe

Investment Grade Credit
17 professionals
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Aegon High Yield Global Bond Fund
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High conviction stock selection

Source: Morningstar Direct as at 31 December 2021. *Aegon High Yield Global Bond as at 30 September 2022. Note: short, long dated bonds and index tracker funds not included, number of holdings is 
defined as number of holdings (long). Sector: Lipper Global Bond Global High Yield USD. Full list available on request. Excludes funds >2000 holdings. 

Number of holdings

Aegon High Yield Global Bond Fund* 127
ICE BofA Global High Yield Constrained index 3,884
Sector average 299
Highest number of holdings in sector 1,375
Lowest number of holdings in sector 8

Sector average
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High yield bond market top 20 issuers – what we own

Petroleos Mexicanos  Petrobras 

Ford Motor  Cablevision 

Charter Communications  TransDigm 

Occidental Petroleum  Sprint 

Teva Pharmaceutical  Carnival Group 

Altice France  Virgin Media 

Tenet Healthcare  Vodafone Group 

Centene  Dish DBS 

Telecom Italia  American Airlines 

Softbank  Electricite de France SA 

We believe in genuine active management

Source: ICE BofA Global High Yield constrained index as at 30 September 2022



6

Historical portfolio allocation – High Yield Global Bond

Active, dynamic portfolio positioning

As at 30 September 2022
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Regional asset allocation
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Aegon High Yield Global Bond Fund

Lipper Global Bond Global High Yield USD

Past performance does not predict future returns. 

Performance

Source: Lipper as at 30 September 2022. B (Inc) USD shares, NAV to NAV, noon prices, income reinvested, net of ongoing charges, excluding entry or exit charges. Sector median: Lipper Global Bond Global 
High Yield USD median. Note: peer group benchmarks have noon prices Compiled using Lipper Primary share classes. Lipper primary share classes are generally the highest charging share classes available 
and are usually the ‘A’ retail share classes for Aegon AM funds. *ICE BofA Global HY Constrained USD Hgd. Quartiles are determined using highest charging share class so may differ from named share class 
above. Fund launched: 8 November 2007.

% YTD
1

Year
3

years
p.a.

5
years

p.a.

7
years

p.a.

Since 
launch

p.a.

B (Inc) USD (net) -12.8 -12.2 0.5 2.6 4.2 5.4

Sector median -15.6 -15.7 -2.2 -0.1 2.3 1.3

Benchmark* -15.7 -16.0 -1.7 0.9 3.8 5.8

Quartile 1 1 1 1 1 1

Since launch cumulative return
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Past performance does not predict future returns. 

Robust risk-adjusted returns

Source: eVestment as at 30 September 2022. Returns greater than 12 months have been annualized. The performance and index information represented was compiled using eVestment Alliance, a source believed to be 
reliable. However, the firm cannot guarantee the accuracy of the returns and therefore shall not be held liable for inaccurate information obtained from eVestment Alliance. Each segment of the bar chart in the graph 
represents the corresponding percentile of performance within the peer group, which consists of all eVestment subscribers managing a similar strategy as determined by eVestment and varies depending upon the quarter. The 
segments represent the performance of the top 5% to 25%, 25% to 50%, 50% to 75%, and 75% to 95% of managers in the peer group. Ranking is based on gross returns and is not indicative of future performance. The 
eVestment universe is an appropriate comparison because the universe comprises similar strategies. The IR is calculated by eVestment using the Aegon High Yield Global Bond USD B Income share class (gross of fees) relative 
to the ICE BofA Global High Yield USD hedged index. ¹The inception date is 8 November 2007. 

Top quartile information ratios 

Information Ratios (IR)
30 September 2022 3 Years % Rank 5 Years % Rank 10 Years % Rank SI1 % Rank
Aegon High Yield Global Bond (Gross) 0.70 23 0.78 8 0.47 19 0.27 11
# of Observations (gross returns universe) 74 69 43 18

Aegon High Yield Global Bond 
B (Inc) USD

5%

95%

3 Years 5 Years 10 Years Since Inception1

95%
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High yield bonds have rarely breached 8% over the last 10 years

Why now? Compelling yields, attractive entry points

Source: Aegon AM and Bloomberg. Based on monthly Bloomberg US Corporate High Yield Index data from 30 September 2012 – 30 September 2022. Highlights months with a yield to worst above 8%. One-year 
returns based on eight months in 2015, 2016 and 2020 that had starting yields of more than 8%. Three- and five-year returns based on six months in 2015 and 2016 that had starting yields of more than 8%.

Yields above 8% present attractive long-term total return potential 

• Prior to 2022, only 8 months over 10 years offered starting yield to worst ≥ 8%

• Buyers at these points earned above-average subsequent annualized returns:

• One-year: 18.04% p.a
• Three-year: 8.38% p.a
• Five-year: 8.18% p.a

3.50

4.50

5.50

6.50

7.50

8.50

9.50

Se
p-

12
N

ov
-1

2
Ja

n-
13

M
ar

-1
3

M
ay

-…
Ju

l-1
3

Se
p-

13
N

ov
-1

3
Ja

n-
14

M
ar

-1
4

M
ay

-…
Ju

l-1
4

Se
p-

14
N

ov
-1

4
Ja

n-
15

M
ar

-1
5

M
ay

-…
Ju

l-1
5

Se
p-

15
N

ov
-1

5
Ja

n-
16

M
ar

-1
6

M
ay

-…
Ju

l-1
6

Se
p-

16
N

ov
-1

6
Ja

n-
17

M
ar

-1
7

M
ay

-…
Ju

l-1
7

Se
p-

17
N

ov
-1

7
Ja

n-
18

M
ar

-1
8

M
ay

-…
Ju

l-1
8

Se
p-

18
N

ov
-1

8
Ja

n-
19

M
ar

-1
9

M
ay

-…
Ju

l-1
9

Se
p-

19
N

ov
-1

9
Ja

n-
20

M
ar

-2
0

M
ay

-…
Ju

l-2
0

Se
p-

20
N

ov
-2

0
Ja

n-
21

M
ar

-2
1

M
ay

-…
Ju

l-2
1

Se
p-

21
N

ov
-2

1
Ja

n-
22

M
ar

-2
2

M
ay

-…
Ju

l-2
2

Se
p-

22

Yi
el

d 
to

 W
or

st



10

3.5

4.5

5.5

6.5

7.5

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Coverage

Past performance is not indicative of future results.

Why now? Solid fundamentals, low defaults

Source: As at 30 September 2022. Source: Moody’s and BofA Research 2022

Leverage has declined; healthy fundamentals entering 2023
Gross and net leverage from BofA Research

Defaults rates are forecasted to remain low
Moody’s trailing 12-month US high yield issuer-weighted defaults

Interest coverage is at record highs, but will likely decline in 2023
US high yield fundamental metrics from BofA Research 

Few near-term maturity concerns; manageable in 2023/2024
High yield bond maturity schedule ($bn) as of 4 November 2022 from JP Morgan

High yield company fundamentals are solid with strong balance sheets and healthy credit metrics
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Summary

Why high yield: Compelling risk-adjusted returns and high income
• Attractive risk-adjusted return potential with equity-like returns and lower volatility
• High income opportunities vs. many other fixed income assets
• Short duration profile has allowed high yield to outperform amid rising rates

Why Aegon AM: High-conviction approach has delivered results 
• High-conviction investing supported by in-depth bottom-up research 
• Dynamic and active management exploits opportunities across the global high yield market
• Experienced team supported by global resources has generated competitive results

Why now: Enhanced yield and attractive relative value opportunities
• Stable company fundamentals and a subdued default outlook
• Short duration profile and greater spread cushion can help dampen rising rate effects
• Current valuations present compelling entry points at attractive yield levels
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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.

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.

©2021 Morningstar, Inc. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor 
its content providers are responsible for any damages or losses arising from any use of this information. 

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

AdTrax:  5341806.1
Expiry date: March 2023
FPID: 2022/13517

http://www.aegonam.com/
http://www.aegonam.com/
https://www.aegonam.com/en/contact/
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