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Global Equity Income:
When Quality Counts

Mark Peden— Co-manager, Aegon Global Equity Income Fund
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Dividends: A vital component of total returns

Especially in an inflationary environment

25% - Stocks with high dividend yields have outperformed the
Price ®m Dividends market during periods of high inflation since 1970
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Headline CPI
* QOver a third of total returns on the S&P 500 between 1940 and 2020 were from dividends

*  Stocks with high dividend yields have outperformed the market in periods of high inflation
* Dividend growers have outperformed stocks with static dividends, dividend cutters and non-payers on average in previous rate hiking cycles

*  This makes the current backdrop compelling for dividend strategies

Past performance is not a guide to future performance. Outcomes, including the payment of income, are not guaranteed. AEGON

Source: Bloomberg, Kepler Cheuvreux for illustrative purposes. Asset Management




Global dividends hit record levels

Global total annual dividends (USS Billions)?

* Equities continue to provide an attractive source of income
q P $1,600 - s1373 $1426 51,472
compared to other asset classes $1,400 - $1254 $1,261
’ $1,182 ’ '
| | | . 51200 | $1.066 $1,162  $1,163

* Despite slowing economies, corporate earnings and free cash flow $1.000 -

generation remain strong 5'800 _
* $1.47tr: Global dividends hit record levels in 2021 and are expected 246188 1

to grow further in 2022 £200
* Growth from significant special dividends and rollback of regulatory $0 ' ' - - - - - - -

restrictions on bank dividends 2013 2014 2015 2016 2017 2018 2019 2020 2021

. . . 2
* Miners and banks biggest contributors to growth vs 2020 MSCI ACWI Dividend Payout ratio
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* Even so, dividend payout ratios are around their lowest in a decade €0
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* Rising rate environment should favour quality, income producing 20 1= — \
companies over high growth ones
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1Source: Janus Henderson Global Dividend Index Report, Edition 34, May 2022. 2Source: Bloomberg as at 30 June 2022. Asset Management




Yield and income are not always one and the same

Quality wins over time

20% - MSCI ACWI vs top quintile for ROE and Net Debt / EBITDA?
B US 500 -
15% - / \ - .
Dividend growth 400 - Top Quintile Quality MSCI ACWI
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Dividend yield

* Clear negative relationship between dividend yield and growth - the highest yields can be a dangerous signal
* The ‘sweetspot’ offers attractive yields AND growth

* High quality companies (strong balance sheets, well covered dividends, high ROEs) tend to sit in the sweetspot and have
outperformed significantly over time

WLEGON

1Source: SG Cross Asset Research/Equity Quant, June 2021. 2Source: Bloomberg as at 31 March 2022. Asset Management




Aegon Global Equity Income Fund: An Introduction

Past performance does not predict future returns.

Portfolio *  Focus on sustainable and growing dividends from quality companies that boast
strong balance sheets and generate high, recurring cash flows

*  High-conviction and extremely liquid portfolio of 40 to 50 stocks

»

*  Lower beta, low turnover and a long-term investment horizon Mark Peden Douglas Scott
Investment Manager Investment Manager
. . . .. . 30 years’ experience 26 years’ experience
Target *  Distribute net income around 130% dividend yield of MSCI ACWI

*  Total return mind-set to deliver sustainable capital growth over the long term

Distinctive Features *  Consistent philosophy: A 10-year focus on the dividend sweetspot to capture "
premium, robust yields through a combination of proprietary screening and Robin Biack Matt Harding

bottom-up fundamental analysis Support Manager Support Manager

. . e . 27 years’ experience 18 years’ experience
*  Stock selection framework: Going beyond traditional Compounders and into

Hoarders and De-equitisers results in differentiated regional and sectoral exposures

*  ESG integration: Embedded into our fundamental company research process with
the Fund transitioning to SFDR Article 8 by year-end

*  Highly experienced and stable team: Proven track record in equity income
investing by a team with over 25 years’ average industry experience that has been
led by Mark Peden since launch

*  Performance: Consistently distributed income significantly higher than the market
and delivered first quartile total returns over 3 years, 5 years and since inception

Source: Lipper as at 31 August 2022. Fund rankings compiled using Lipper Primary share classes based on the A (Inc) EUR shareclass launched on 31 July 2015. Lipper primary share classes are generally the ‘EGON
highest charging share classes available, and are usually the ‘A’ retail share classes for Aegon funds. Asset Management




Our investment process

Broad
initial
universe
>$500 million

free float
market cap

Countries
within MSCI
ACWI

¢. 4,000 stocks

Aegon proprietary
dividend screen

Narrowing the
universe

Screening for
sustainable and growing
dividends

v" Premium yield

v Growing and well-
covered dividend

v’ Strong balance sheet

v" High Return on
Equity

c. 400 stocks

¢

Fundamental
analysis

Developing
conviction

Two-way
engagement with
regional equities
specialists

Analysis based on:

v" Fundamentals

(incl. ESG factors)

v’ Valuation

v Technicals

Research and debate

Portfolio
construction

Research and debate

Building an
efficient
portfolio

v’ High Active Share

Minimise factor
risk

Strict sell
discipline when
dividend at risk

Focused
portfolio

40-50
stocks
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Aegon proprietary dividend screen

Six simple metrics to capture dividend growth and sustainability

Net
FY1 FY2 DGFY1 Dividend Debt/

DY> DY> -FY0O>= Cover EBITDA RoE> Dividend
Sector MYy MY 0% > X <y 2% score

TSMC Information Technology Pacific v v v v v v 6
Zurich Insurance Group Financials Europe v v v v v v 6
Schneider Electric Industrials Europe v v v v v 4 6
DBS Group Holdings Financials Pacific v v v v v v 6
Allianz SE Financials Europe v v v v v 4 6
Johnson & Johnson Health Care North America v v 4 v 4 v 6
Pfizer Inc Health Care North America 4 4 v 4 v 4 6
Simplo Technologies Information Technology Pacific 4 v 4 4 4 v 6
Anheuser-Busch InBev Consumer Staples Europe 4 1
General Electric Industrials Europe 4 1
China Steel Corporation Materials Pacific v v v 3
Netflix Consumer Discretionary ~ North America 4 v 2
Amazon.com Consumer Discretionary ~ North America 4 4 2

Highlighted rows indicate current portfolio holdings. Please note the snapshot of our proprietary screen is purely for illustration.

Attractive, above market and well covered dividends backed by strong balance sheets

WLEGON
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Generating alpha beyond traditional income stocks

Strategic allocation

Compounders

Consistent dividend growers

Long term record of annual
growth in dividend per share

Defensive Cyclical
CINCINNAT! © Nucor 9
propullB £~ | Schneider
LPElectric

Typically 50% of the fund

Tactical allocation

Ability to substantially
raise payout ratios

Operational success leaves
balance sheet firepower to
materially increase
shareholder
remunerations

m ELECTRONICS .

Microsoft

Morgan Stanley
Allianz @)

Equity for debt arbitrage

Scope for equity retiral
either through M&A or
share buybacks

Em &

<5\ Nestle

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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A differentiated approach to income investing

A truly global proposition

Top 10 holdings Weight (%)
Past performance does not predict future returns Microsoft Corporation 6.8
. L. PepsiCo, Inc. 3.9
Regional positioning (%)
B Fund (%) Nestle S.A. 3.7
66.1 Index (%) AstraZeneca PLC 3.6
23.0 Broadcom Inc. 3.4
NextEra Energy, Inc. 34
18.1 17.1
12.9 8.0 11.8 Zurich Insurance Group Ltd 3.3
. 3.7 . 57 55
T T - T T — 1 Eaton Corp. PIC 3.2
North Europe Inc United Pacific Ex Japan DBS Group Holdings Ltd 31
America EM Kingdom Japan i
e L e Watsco, Inc. 3.0
BYREGION Total 37.4
| herecesn o Number of holdings 48
40
0 Historic Yield* (C Inc USD) 3.05%

* Top 10 holdings go beyond traditional ‘compounders’

* Strong exposure to Asia-Pacific’s dividend growth story

g 8 8 E & &8 B

* Underweight US and Japan — two of the lowest yielding developed
markets

Source: FactSet. Data as at 31 August 2022. Index: MSCI All Country World GBP. Where ADRs are used regional allocations reflect country of incorporation of underlying company. Source for JHGDI chart: A
Janus Henderson Global Dividend Index Report, Edition 34, May 2022. EGON
*Yield data as at 1 September 2022, historic yield is calculated as dividend per share (sum of last 4 quarterly distributions/price on date quoted).
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A differentiated approach to income investing

Sector positioning (%)

W Fund Index
e Significant tech weighting reflecting high
102 ' .. .
7.
64 46 50 a4 6 - dividend growth in the sector
I 3.2 2.7 2.7 1.8
< = = o o o = o = s < . Financials remain a key source of income
29 S £ S E = =) g g g = & .
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- TOTAL DIVIDENDS BY INDUSTRY
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—— Healthcare & Pharmacouticals
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Q1

Low exposure to structurally challenged
traditional income sectors like energy and
communication services
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Source: Citi Investment Research, FactSet. Data as at 31 August 2022. Index: MSCI All Country World GBP.
Source for JHGDI chart: Janus Henderson Global Dividend Index Report, Edition 34, May 2022.




Premium income with long-term capital appreciation

Distribution yield — consistently around 30% higher than the MSCI ACWI

Past performance does not predict future returns.
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Deconstructing the Fund’s income

Contribution to dividend yield * Income delivery does not rely on a few, very high-yielders

R
a®

*  Atotally diversified source of both yield and dividend growth

* Highly liquid portfolio

Contribution to dividend growth

"\

S

Maximum 5.4% Maximum 15.8%
Dividend yield is forecast NTM yield. Dividend growth is forecast NTM/LTM vyield
Max contribution to yield of 5.4% is Zurich Insurance Group Max contribution to growth of 15.8% is DBS Holdings
Source: FactSet as at 31 August 2022 ‘EGON

Next Twelve Months (NTM), Last Twelve Months (LTM). Asset Management




Dampening global equities drawdown...

... while keeping up with strong markets

Average rolling 1 year performance, in USD Equity downturns of more than 10%
25 - 22.9 0% 1
21.0
20 H -59% -
; -9.6%
15 - -10% A 12.6%
-15% A
10 - 19.7%
s -20% A
-25% A
0 T T 1
-30% ,
-5 4
-35% H
_10 .
-10.5 -40% -
.15 A -12.0 27 April 2015 - 1 December 21 September 19 February 4 January 2022
29 September 2015-11 2018-24 2020-23  -17June 2022
<-109 >109
Stressed Markets (MSCI <-10%) Strong Markets (MSCI >10%) 5015 February 2016 December  March 2020
B Aegon Global Equity Income MSCI ACWI 2018
B Aegon Global Equity Income Fund MSCI ACWI
Lhs chart as at 31 July 2022. Stressed Markets refers to 4 periods and Strong Markets to 56 periods. Equity market reference index: MSCI AC World Net Total Return Index. Reference index data source:
FactSet. Rhs chart as at 17 June 2022. Fund shown: Aegon Global Equity Income C USD, inception date 28 September 2012. Chart shows Fund performance (net of ongoing charges and noon-priced), during AEGON

) o AR )
periods where global equities sold off by more than 10% since inception. Asset Management




Premium income with long-term capital appreciation

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.

200 -
150 -
100 -
AN \
50 -

0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
_50 .

Sep12 Apr13 Nov13 Junl4 Janl1l5 Augl5 Marle Octl6 Mayl1l7 Decl7 Jull8 Feb19 Sep19 Apr20 Nov20 Jun2l Jan22 Aug?22

— Aegon Global Equity Income C Inc USD Median = MSCI AC World TR USD = MSCI ACWI High Dividend Yield TR

Fund rankings* 1 year 3 years 5 years Since launch
Quartile 2nd 1st 1st 1st
Peer group 55/170 17/149 14/128 11/92

Source: Lipper as at 31 August 2022. NAV to NAV, noon prices, income reinvested, net of ongoing charges, excluding entry or exit charges. Benchmark and sector median source: Lipper. Median is Lipper
Global Equity Global Income. Aegon Global Equity Income Fund C (Inc) USD shares vs MSCI AC World Index (Index is gross and based on closing prices). MSCI AC World High Dividend Yield TR is used for
illustrative purposes only. Inception 28 September 2012. *Fund rankings compiled using Lipper Primary share classes based on the A (Inc) EUR shareclass launched on 7 October 2013. Lipper primary share
classes are generally the highest charging share classes available, and are usually the ‘A’ retail share classes for Aegon funds.
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Premium income with long-term capital appreciation

Past performance does not predict future returns.

Aegon Global Equity Income Fund risk/return profile * Lipper Global Equity Global Income sector
(28 September 2012 to 31 August 2022) includes 80 global dividend equity funds with
12 - performance record since
28 September 2012
10 A * Aegon was the 5th best performer over the
Aegon Global Equity Income Fund period

00
2

Performance (p.a. %)
[e)]

. . =2
Lipper Median
4 -
2 -
0 1 1 1
5 10 15 20
Standard deviation p.a.
Source: Lipper as at 31 August 2022. NAV to NAV, noon prices, income reinvested, net of ongoing charges, excluding entry or exit charges. Benchmark and sector median source: Lipper. Aegon Global Equity AEGON

Income Fund C (Inc) USD shares vs Lipper Global Equity Global Income sector. Volatility based on annualised standard deviation. Inception: 28 September 2012. Asset Management




Delivering strong ESG outcomes

Sustainable companies lead to sustainable payouts

*  61% of fund rated AAA or AA by MSCI, compared to just 35% of the index
* Lower weighting than index in stocks rated BBB or lower

e Carbon statistics highly favourable compared to index

GEIF MSCI ESG Ratings vs MSCI AC World

Aegon Global

40% A Output summary : MSCI ACWI
Equity Income

35% -
30% - )

Footprint tCO2e 25,093 48,890
25% A
20% A

Coverage % '99% 99%
15% A
10% A

Carbon Intensity tCOZg/USDm 42 78
5% - invested
0% - I - | |

AAA AA A BBB BB B CCC  NR/Cash Coverage % 99% 99%
B Aegon Global Equity Income Fund MSCI AC World
WLEGON

Source: MSCl as at 30 June 2022. Asset Management




Compelling reasons to consider the Fund

Past performance does not predict future returns.

Consistency, reliability and longevity

atf

Current backdrop * Dividends tend to keep up with inflation and dividend payers Mark Peden Douglas Scott
. L. Investment Manager Investment Manager
perform well in rate rising cycles 30 years’ experience 26 years’ experience

Fund performance <+ Consistently delivered income significantly above dividend yield of

market ‘
e  First quartile total returns over 3 and 5 years and since launch Robin Black Matt Harding
Support Manager Support Manager
27 years’ experience 18 years’ experience
Consistent * Stable team with a proven track record in equity income investing,
philosophy, stable complemented by the Aegon Proprietary Dividend Screen
team
ESG integration * Results in a portfolio with strong ESG outcomes
As at 31 August 2022. Source: Lipper, NAV to NAV, noon prices, income reinvested, net of ongoing charges, excluding entry or exit charges. Sector median source: Lipper. Global Equity Global Income sector.
*Fund rankings compiled using Lipper Primary share classes based on the A (Inc) EUR shareclass launched on 7 October 2013. Lipper primary share classes are generally the highest charging share classes AEGON

available, and are usually the ‘A’ retail share classes for Aegon funds. Asset Management




Aegon Global Equity Income Fund

'g - * 2 % *
e E = £ ¢ _ % 2T L, % 8 = § § &
Shareclass ISIN Bloomberg WKN 2 ®» ¢ £ &8 5 £ &S ® 9 E & T 2 3T
2 ] ] ] an o 2 = ] ] = < 5 3
5] 3 () =} - X ) a wv
(7] o 3 2
A Inc EUR IEOOBF55W189 KGEICAI ID A1W8HY v v v v v v v
B Acc USD IEOOBSNWOX18 KGEIBAU ID v v v v v vV
B Acc EUR (Hedged) IEOOB8NVVE08 KGEIBAE ID v v v v v v v v Y v v
B Acc GBP IEOOBF55VX39 KGEICBA ID v v vV v v v
B Inc EUR IEOOBF5SVY46 KMGEBIE ID v v v v v v Y v v vV
CInc USD IEOOB8PL6278 KGEICIU ID v v v v v v v v v
CInc GBP IEOOBF5SW304 KMGICIG ID v v v
S Inc EUR IEOOBF2HQO58 KGEISEI ID A2JP33 v v v v
D Acc USD IEO00JYWS5R00 AEGEIDU ID v
G Acc USD IEOOOU1RCGR2 AEGEIXU ID v
X Acc USD IEOOOAUXFHF1 AEGEIGU ID v

‘EGON

i
As at August 2022. *Institutional only. Asset Management




Important information

Investment policy

The Fund shall directly invest at least 80% of the Net Asset Value of the Fund in equity securities. The Investment Manager in seeking to achieve the Fund's investment objective, intends to invest primarily in a portfolio of global equity
securities providing an above average yield (i.e. a higher yield than the yield of the overall global equity market). The Fund may also invest to a limited extent, in other securities and instruments as described below. In selecting
investments, the Investment Manager shall seek to invest in equity securities that have the potential for growth of income and capital and the Investment Manager shall seek to identify companies with attractive long-term business
prospects that generate cash and produce attractive levels of dividend income. The Fund shall invest in a diversified portfolio of equity securities.

The main risks of the fund are:
Other markets: The Fund may invest in countries which have less developed political, economic and legal systems and which provide fewer investor protections. Difficulties in buying, selling, safekeeping or valuing investments in such
countries may reduce the value of the Fund.

Concentration Risk: Holding a limited number of underlying investments means a change in the value of any one investment has more impact on the Fund's value. This increases potential gain but also potential loss.

Foreign Exchange Risk: The Fund's portfolio of investments may be denominated in a range of currencies which differ from the Fund's base currency. Fluctuations in these currencies may increase the risk of losses to the Fund where
hedging is not used or is incomplete or unsuccessful.

Fund charges: The Fund charges its fees against capital, which will increase the amount of income available for distribution to Shareholders, but may constrain capital growth.

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

WLEGON
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Important information

For Professional Clients only and not to be distributed to or relied upon by retail clients. The principal risk of this product is the loss of capital. Please refer to the KIID and/or prospectus or offering documents for details of all relevant risks.
For all documents please see www.aegonam.com/documents

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.

Fund Charges are taken from capital, increasing distributions but constraining capital growth. Costs may increase or decrease as a result of currency and exchange rate fluctuations
All data is sourced to Aegon Asset Management UK plc unless otherwise stated. The document is accurate at the time of writing but is subject to change without notice.
Yield for C Inc USD at 1 September 2022. Source: Aegon Asset Management UK plc.

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 Asset Management UK plc under licence. 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 Asset Management UK plc or any other person connected to, or from whom Aegon Asset Management UK plc sources, 3rd Party
Data is liable for any losses or liabilities arising from use of 3rd Party Data.

Aegon Asset Management UK plc is authorised and regulated by the Financial Conduct Authority.
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 Asset Management UK plc (Aegon AM UK) is authorised and regulated by the Financial Conduct Authority. Aegon AM UK is the investment manager for AAMICI and also the marketer for AAMICI in the UK and otherwise outside of
the EEA. EEA marketing is undertaken by the following named Aegon Asset Management affiliate: Aegon Investment Management B.V. which is registered with and supervised by the Dutch Authority for Financial Markets (AFM); Aegon
Investment Management B.V. Germany branch, which markets AAMICI in Germany, Austria and Switzerland. Aegon Investment Management B.V. Germany branch is registered with and supervised by the AFM and supervised by BaFin in
Germany and Aegon Investment Management B.V. Spain branch which markets AAMICI in Spain, Italy and Switzerland. Aegon Investment Management B.V. Spain branch is registered with and supervised by the AFM and is supervised by
the CNMV in Spain.

For investors in Austria, Germany, Luxembourg, Malta, the Netherlands, Spain, Sweden, Portugal, Italy, the UK, Jersey, Guernsey and Belgium - AAMICI's relevant sub-funds are notified to each regulator. The prospectus, supplements, key
investor information and reports (together ‘Disclosures’) are available at www.aegonam.com along with information about paying agents. 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
2236094 00, Fax: +41 22 360 94 60.

Please note that not all sub-funds and shareclasses may be available in each jurisdiction. This document 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 authorised for distribution.

AdTrax code: 4925700.2. ‘EGON

FPID: 2022/13182
Expires: 31 December 2022 Asset Management




