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September 2024 overview

= Over the month, the Aegon Global Short Dated Climate Transition Fund
produced a return of 0.82% compared to a return of 0.42% for the GBP
Sonia Index.

= The fund’s positions in US dollar and Euro-denominated bonds made the
highest contribution to returns over the month, given the outperformance of
these markets.

= The real estate sector continued to perform well with our holding in
Hammerson in particular benefiting from a tender as the company looks to
pro-actively extend its debt maturity profile.
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Source: Aegon AM as at 30 September 2024. *Carbon intensity data as at 30 June 2024.
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Performance
Since Calendar Calendar
Inception Year Year
1 month 3 months 1 year 3years (Cumulative)* 2023 2022
Fund (%) 0.82 2.98 8.78 718 7.76 6.52 -3.46
Index (%) 0.42 1.31 5.32 10.38 10.41 4.69 1.40

Source: Lipper/Aegon AM as at 30 September 2024. Performance is shown for the S Acc GBP share class, NAV
to NAV, noon prices, income reinvested, net of ongoing charges, excluding entry or exit charges. Benchmark:
Sonia Compounded Index Total Return GBP. *Inception is 4 March 2021. Past performance is not a guide to future
returns.
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Portfolio activity

It was another strong month for short-dated government bond markets. Further evidence of a softening in the
labour market coupled with inflation close to target led to the FOMC'’s decision to cut the benchmark US rate by
0.5%.

While the decision was accompanied by somewhat hawkish commentary reminding the market that further action
would be dependent on additional evidence of weakening conditions, yields on short-dated treasuries fell some
0.3% over the course of the month. This move was mirrored by short-dated bunds, while short-dated gilts lagged,
only falling approximately 0.1%, as the Bank of England’s monetary policy committee voted to keep rates on hold at
their latest meeting.

Credit spreads on investment grade corporate bonds initially moved wider as underlying yields fell and doubts
about the outlook for the US and other major economies persist. A number of profit warnings from companies in the
auto sector during the month suggest these doubts are well founded.

In spite of this, credit spreads once again recovered their poise to finish the month slightly tighter.

The overall duration of the fund remained unchanged at approximately 2.5-years. We continue to feel there is
potential for the Bank of England to deliver more rate cuts than is currently priced and therefore the balance of our
duration exposure is tilted towards the UK and US at the expense of Europe.

The fund’s positions in USD and EUR denominated bonds made the highest contribution to returns over the month
given the outperformance of these markets. These included positions in bonds from Legal & General, Danske
Bank, Allianz and Deutsche Bank The real estate sector continued to perform well with our holding in Hammerson
in particular benefitting from a tender as the company looks to pro-actively extend its debt maturity profile.

From a bottom-up perspective portfolio activity was focused on the reinvestment of the proceeds of maturing
bonds. We added exposure to names including Enel, Allianz and Danske Bank. We also sought to take
advantage of spread weakness in the auto sector to increase exposure to both BMW and Mercedes. Both
companies have robust balance sheets that are well positioned to weather the slowdown. Finally, we initiated a
new position in the UK infrastructure services, construction and property company Kier Group Plc. Kier is a high
yield issuer favoured by our credit research team and categorised as ‘Prepared’ within our climate framework.

*Source: Lipper as at 30 September 2024. Performance is shown for the S Acc GBP share class, NAV to NAV, noon prices, income reinvested, net of ongoing
charges, excluding entry or exit charges. Benchmark: Sonia Compounded Index Total Return GBP.

Investment policy and risks
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.
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Important information
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 following legal documents of the UCITS before
making any final investment decisions. For UK investors: please refer to the Prospectus and the UCITS
KIID. For EU investors: please refer to the Prospectus and the PRIIPs KID. The relevant documents can be
found at 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.

Fund Charges are taken from income but will be taken from capital where income is insufficient to cover charges.

All data is sourced to Aegon Asset Management (a trade name of Aegon Investment Management B.V.) 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.

Certain information contained herein (the "Information") is sourced from/copyright of MSCI Inc., MSCI ESG
Research LLC, or their affiliates ("MSCI"), or information providers (together the "MSCI parties") and may have
been used to calculate scores, signals, or other indicators. The information is for internal use only and may not be
reproduced or disseminated in whole or part without prior written permission. The information may not be used for,
nor does it constitute, an offer to buy or sell, or a promotion or recommendation of, any security, financial
instrument or product, trading strategy, or index, nor should it taken as an indication or guarantee of any future
performance. Some funds may be based on or linked to MSCI indexes, and MSCI may be compensated based on
the fund's assets under management or other measures. MSCI has established an information barrier between
index research and certain information. None of the Information in and of itself can be used to determine which
securities to buy or sell or when to buy or sell them. The information is provided "as is" and the user assumes the
entire risk of any use it may make or permit to be made of the Information. No MSCI Party warrants or guarantees
the originality, accuracy and/or completeness of the Information and each expressly disclaims all express or implied
warranties. No MSCI Party shall have any liability for any errors or omissions in connection with any Information
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 (Chamber of Commerce number:
27075825) 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.
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