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Global resources, local decision making

2R82 Portfolio management teams | 72 professionals

Multi-Sector, Leveraged Finance & Sovereign Credit, Alternative Credit & Customized Solutions &
Investment Grade Emerging Market Debt Rates & Currency Private Capital Markets Insurance Asset Management
Credit & Structured 15 portfolio managers 12 portfolio managers 23 portfolio managers 4 portfolio managers

18 portfolio managers

888 High Yield portfolio management team

1
1 1
Spencer Hogeweg, CFA : Thomas Hanson, CFA Mark Benbow : Ben Miller, CFA Kevin Bakker, CFA Jim Schaeffer
1 . 1
Portfolio Manager ! Head of European Portfolio Manager 1 Co-Head of US High Yield Co-Head of US High Yield  Global Head of
15 years of experience | High Yield 14 years of | 28 years of experience 18 years of experience Leveraged Finance
Europe | 22years of experience I Us us 26 years of experience
: experience Europe 1 us
1 Europe :
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Q Global research platform | 47 professionals O) Additional resources | 42 professionals
Credit Structured Emerging Markets Debt Macro Strategy’ Responsible Investment
27 professionals 6 professionals 6 professionals 5 professionals 17 professionals
Bank Loans Special Situations and Portfolio Analysts Quantitative Solutions
R = HA
3 professionals ~ Distressed Credit 11 professionals 9 professionals
5 professionals
A
As at 31 December 2021. Personnel may be employed by any of the Aegon Asset Management affiliates. Additional resources includes some teams that EGON

may support multiple platforms. 'Includes individuals with dual roles. Asset Management




Our high-conviction approach

We convert uncertainties to opportunities using a research-intensive, high-conviction approach

High conviction stock selection

x * Leverage AAM’s deeply-resourced research team: 27 credit research analysts and five distressed analysts
< ’ * A bottom-up driven approach, enhanced by a structured top-down framework

* Concentrated portfolio vs index and peers

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

Active management, 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

WLEGON

As at 31 December 2021. Past performance does not predict future returns. Asset Management




Our research-intensive investment process

High yield universe

Global opportunities with a developed @ Hard currency bonds
market focus

Filtering universe

Industry trends and thematic drivers @ Index agnosticism and liquidity profile

Fundamental research

Fundamental analysis and
due diligence

Quantitative and qualitative factors,
including cashflow analysis

Sentiment and ESG
analysis

Valuations and

Technical
FVTS analysis echnicals

High conviction
80% bottom up
20% top down

Fixed income top

down strategy _ .
Portfolio construction

8883

Ongoing monitoring and risk management
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Active, dynamic portfolio positioning

Historical portfolio allocation — High Yield Global Bond

Asset allocation by rating (%)
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We believe in genuine active management

High yield bond market top 20 issuers — what we own

I“’I Petroleos Mexicanos x I I Altice France
= Ford Motor x BEe— sSprint
BE=— Occidental Petroleum x BfE= Centene
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Source: ICE BofA Global High Yield constrained index as at 31 December 2021
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Our approach has delivered strong long term outperformance

Note: 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.

Since launch cumulative return

200 ~ 1 3 5 7 Since
—— Aegon High Yield Global Bond Fund % Year years years years launch
160 - Lipper Global Bond Global High Yield USD p.a. p.a. p.a. p.a.
B (Inc) USD 6.1 9.2 6.6 6.0 7.0
120 A
Sector median 2.9 6.5 4.5 4.4 5.3
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Source: Lipper as at 31 December 2021. 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. Quartiles are determined using highest charging share class so may differ from AEGON
named share class above. Fund launched: 8 November 2007.
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Robust risk-adjusted returns

Note: Past performance does not predict future returns.

Top quartile information ratios
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5% Py
P # Aegon High Yield Global Bond Fund
25% s *
Median
75%
95%
100%
3 Years 5 Years 10 Years Since
inception
Information Ratios (IR)
31 December 2021 3 Years % Rank 5 Years % Rank  10Years % Rank sit % Rank
Aegon High Yield Global (Gross) 0.59 22 0.48 15 0.52 24 0.31 9
# of Observations (gross returns universe) 82 73 43 24

Source: eVestment as at 31 December 2021. 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 AEGON

because the universe comprises similar strategies. 'The inception date is 8 November 2007. Asset Management




Benefits of high yield in the current environment

Note: Past performance does not predict future returns.
Global high yield bond yields are now around 6%
ICE BofA Global High Yield Index Yield to Worst as at 28 February 2022

Three factors favoring high yield 6.50 -
e Strong fundamentals, low defaults: Healthy 6.00 -
company fundamentals should keep defaults low 550
* Lower interest rate risk: Short duration profile and 5.00 4
competitive performance amid rising rates 150
* Enhanced yield, attractive entry point: Valuations 200 |
are becoming more attractive and enhanced yield
. . . 3.50 T T T T T T T
provides compelling relative value Dec20 Feb2l  Apr2l  Jun2l  Aug2l  Oct2l  Dec2l Feb22
High yield defaults are near historic lows High yield has performed well in rising rate environments
Moody’s trailing 12-month US high yield issuer-weighted defaults Average annualized returns January 2002 — December 2021
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As at 31 December 2021. Sources: Defaults data from Moody’s. Yield vs. duration chart includes Bloomberg indices. Returns in various rate environments
reflects index data sourced from Aegon AM and Morningstar based on month data and rate changes over the trailing 12 months. Falling periods are
described as when the Barclays US Treasury bellwether 10-year yield fell more than 0.25% since the last period. Rising periods were when the 10-year yield AEGON
increased more than 0.25% since the last rolling period. Flat periods are described as when the 10-year yield did not increase or decrease by 0.25% since the

last period.
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Uncertainty is opportunity

Volatility presents opportunities...

Recent repricing presents compelling
opportunities

Rigorous bottom-up credit research is critical

Volatility and market dislocations present
opportunities for managers to differentiate
themselves

...our high-conviction approach adds value

* Relying on our disciplined and repeatable process
* Leveraging our agile and active approach

* Partnering with research and risk teams to mitigate
downside risk and avoid problem credits

* Capitalizing on recent weakness to add exposure to
high-conviction ideas

*  Emphasis on security selection to generate alpha

* Complemented by a structured top-down approach
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Aegon High Yield Global Bond Fund overview

Fund details

. Opportunity set
:,clartfoho Thomas Hanson, Mark Benbow
anagers High yield bonds 80-100%

Investment grade bonds 0-20%

Inception date 8 November 2007
Emerging market bonds 0-20%

. The fund invests across the high yield credit
Overview .
quality spectrum

Holdings guidance

(;zz:p;z};r Lipper Global Bond Global High Yield USD
Number of holdings Typically 90 - 140

Reference ICE Bank of America Global High Yield Typical position size 0.5% - 3.0%

benchmark Constrained Index
Ratings limits

Share classes USD, EUR, GBP and others available BBB Max 20%

CCC & below Max 20%
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Important information

For Professional Clients 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/ AIF]
and to the [KIID/KID] before making any final investment decisions. The relevant documents can be found at aegonam.com. The principal risk of this product is the loss of
capital.

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.
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.

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

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. 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.

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
22 36094 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"

Ad trax: 4460715.1. ‘EGON

FPID: 2022/12401 Asset Management




