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General Information
Structure

Aegon Asset Management Investment Company (Ireland) Plc (the “Company”) is structured as an umbrella type
open-ended investment company with variable capital consisting of a number of different sub-funds (“Funds”),
incorporated on 25 June 2007 under the Companies Act 2014 (as amended) and is authorised in Ireland
pursuant to the European Communities (Undertakings for Collective Investment in Transferable Securities)
Regulations 2011 (as amended) (“the UCITS Regulations”) and the Central Bank (Supervision and
Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective Investment in Transferable Securities)
Regulations 2019 (the “Central Bank UCITS Regulations”). Accordingly, the Company is supervised by the
Central Bank of Ireland (the “Central Bank”).

Shares representing interests in different Funds may be issued from time to time by the Directors. Shares of
more than one class may be issued in relation to a Fund. All shares of each class will rank pari passu save as
provided for in the relevant Supplement. A separate portfolio of assets will be maintained for each Fund (and
accordingly not for each class of shares) and will be invested in accordance with the investment objective and
policies applicable to such Fund.

The Company has segregated liability between its Funds and accordingly any liability incurred on behalf of or
attributable to any Fund shall be discharged solely out of the assets of that Fund.

As at 31 October 2022, the Company has eleven active Funds in existence, all of which are open to new
subscriptions:

Aegon Strategic Global Bond Fund

Aegon Investment Grade Global Bond Fund
Aegon High Yield Global Bond Fund

Aegon Absolute Return Bond Fund

Aegon Global Equity Income Fund

Aegon Global Diversified Income Fund

Aegon Global Sustainable Equity Fund

Aegon Global Sustainable Diversified Growth Fund
Aegon Global Equity Market Neutral Fund

Aegon Short Dated High Yield Global Bond Fund
Aegon Global Short Dated Climate Transition Fund*

* On 15 July 2022, the fund name changed from Aegon Short Dated Investment Grade Fund to Aegon Global Short Dated
Climate Transition Fund.

Additional Information

The following share classes were launched:

Date

Funds

Share Class

8 November 2021

Aegon Global Short Dated Climate
Transition Fund

Class S USD (Accumulation) Hedged

8 November 2021

Aegon Global Short Dated Climate
Transition Fund

Class S EUR (Accumulation) Hedged

22 November 2021

Aegon Strategic Global Bond Fund

Class B BRL (Accumulation) Hedged

4 March 2022

Aegon Global Sustainable Equity Fund

Class J JPY (Accumulation) Unhedged

4 March 2022

Aegon Global Sustainable Equity Fund

Class A USD (Accumulation) Unhedged

22 March 2022

Aegon Strategic Global Bond Fund

Class J USD (Accumulation) Unhedged

1 April 2022 Aegon Global Equity Income Fund Class D USD (Accumulation) Unhedged
1 April 2022 Aegon Global Equity Income Fund Class G USD (Accumulation) Unhedged
1 April 2022 Aegon Global Equity Income Fund Class X USD (Accumulation) Unhedged
26 April 2022 Aegon High Yield Global Bond Fund Class B USD (Accumulation) Unhedged

12 September 2022

Aegon Investment Grade Global Bond
Fund

Class B USD (Accumulation) Unhedged

12 September 2022

Aegon Investment Grade Global Bond
Fund

Class S USD (Accumulation) Unhedged
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General Information (continued)

Investment Objectives and Policies of the Funds
Aegon Strategic Global Bond Fund

The investment objective of the Aegon Strategic Global Bond Fund is to maximise total return (income plus
capital).

The Fund will seek to achieve its investment objective by investing at least two thirds of its net assets in global
debt instruments in any currency, ranging from AAA Government Bonds through to High Yield and Emerging
Market Bonds. The Investment Grade and AAA Government Bond sector includes all fixed income securities
available globally.

The Fund may invest in government and corporate bonds which may be at a fixed or floating rate, rated or
unrated.

Aegon Investment Grade Global Bond Fund

The investment objective of the Aegon Investment Grade Global Bond Fund is to maximise total return (income
plus capital).

The Fund will seek to achieve its investment objective by investing primarily in Investment Grade Government
and Corporate bonds in any currency which may be at a fixed or floating rate, rated or unrated (deemed to have
an equivalent rating by the Investment Manager). The Fund may also hold selected High Yield bonds and cash.

Aegon High Yield Global Bond Fund

The investment objective of the Aegon High Yield Global Bond Fund is to maximise total return (income plus
capital).

The Fund will seek to achieve its investment objective by investing at least two thirds of its net assets in High
Yield bonds (i.e. securities having a rating of Bal by Moody's or below or BB+ by Standard and Poor's or below,
or other debt instruments deemed by the Investment Manager to be of similar credit quality) in any currency,
which may be government or corporate, and which may be at a fixed or floating rate, rated or unrated. The Fund
may also hold selected investment grade bonds and cash.

The Fund will invest primarily in High Yield bonds whose credit rating is rated below investment grade.
Aegon Absolute Return Bond Fund

The investment objective of the Aegon Absolute Return Bond Fund is to generate positive absolute returns for
investors over a rolling 3 year period irrespective of market conditions.

The Fund will seek to achieve its investment objective by investing in global debt instruments in any currency,
ranging from AAA Government Bonds through to High Yield and Emerging Market Bonds. The Fund may invest
in all types of fixed and floating rate fixed income securities.

Aegon Global Equity Income Fund

The investment objective of the Aegon Global Equity Income Fund is to provide income and capital growth over
the longer term by investing in the global equities market. The Fund will aim to deliver a yield higher than that
generally available from investment in global equities.

In seeking to achieve its investment objective the Fund 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.
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General Information (continued)
Aegon Global Diversified Income Fund

The investment objective of the Aegon Global Diversified Income Fund is to provide income with the potential
for capital growth over the medium term.

The Fund will seek to achieve its investment objective by investing predominantly in a diversified portfolio of
equities and bonds denominated in any currency. The Fund's exposure to the equities and bonds may be
obtained through direct investment or through the FDIs.

Aegon Global Sustainable Equity Fund

The investment objective of the Aegon Global Sustainable Equity Fund is to maximise total return (income plus
capital).

The Fund will seek to achieve its investment objective by investing directly in a diversified portfolio of global
equity securities which meet the Fund’s predefined sustainability criteria. The Fund is not constrained by any
index weightings and will not concentrate on any particular sector. There are no currency or geographical
limitations on the Fund’s investments.

Aegon Global Sustainable Diversified Growth Fund

The investment objective of the Aegon Global Sustainable Diversified Growth Fund is to maximise total return
(income plus capital) over the medium term at a lower risk than global equity markets by investing in a diversified
portfolio of global assets.

The Fund will seek to achieve its investment objective by investing predominantly in a diversified portfolio of
equities and bonds denominated in any currency. The Fund's exposure to the equities and bonds may be
obtained through direct investment or through the FDIs.

Aegon Global Equity Market Neutral Fund

The investment objective of the Aegon Global Equity Market Neutral Fund is to generate positive absolute
returns over a rolling 3 year period irrespective of market conditions by investing in the global equities market.

The Fund will seek to achieve its investment objective by investing in companies listed or traded on a recognised
market. The Fund will invest in these companies or equity indices primarily using FDIs such as swaps and
contracts for difference but may also invest directly in equities.

Aegon Short Dated High Yield Global Bond Fund

The investment objective of the Fund is to maximise total return (income plus capital).

The Fund will seek to achieve its investment objective by investing at least two thirds of its net assets in High
Yield bonds in any currency, which may be government or corporate, and which may be at a fixed or floating
rate, rated or unrated. The Fund’s exposure to bonds may be obtained through direct investment or through the
FDIs. The Fund may also hold selected Investment Grade bonds and cash.

Aegon Global Short Dated Climate Transition Fund*

The investment objective of the Aegon Global Short Dated Climate Transition Fund is to provide a return (income
plus capital).

The Fund seeks to achieve its investment objective by investing primarily in global Investment Grade Bonds,
including government and corporate bonds denominated in any currency and which might be fixed or floating
rate and rated or unrated, which meet the Fund’s predefined sustainable criteria.

* On 15 July 2022, the fund name changed from Aegon Short Dated Investment Grade Fund to Aegon Global Short Dated
Climate Transition Fund.
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Directors’ Report

The Directors present their annual report and audited financial statements for the financial year ended 31
October 2022.

Statement of Directors’ Responsibilities in respect of the Financial Statements

The Directors are responsible for preparing the Annual Report and financial statements in accordance with
applicable law and regulations. Under that law the Directors have prepared the financial statements in
accordance with Irish Generally Accepted Accounting Practice (accounting standards issued by the UK
Financial Reporting Council, including Financial Reporting Standard 102 The Financial Reporting Standard
applicable in the UK and Republic of Ireland and Irish law) and European Communities (Undertakings for
Collective Investment in Transferable Securities) Regulations 2011 (as amended) (“the UCITS Regulations”).

Irish company law requires the Directors to prepare financial statements for each financial year, which give a
true and fair view of the Company's assets, liabilities and financial position as at the end of the financial year
and of the profit or loss of the Company for the financial year.

Under Irish law, the Directors shall not approve the financial statements unless they are satisfied that they give
a true and fair view of the Company’s assets, liabilities and financial position as at the end of the financial year
and the profit or loss of the Company for the financial year. In preparing those financial statements, the Directors
are required to:

¢ select suitable accounting policies and then apply them consistently;

¢ make judgements and estimates that are reasonable and prudent;

e prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
Company will continue in business; and

e state whether the financial statements have been prepared in accordance with applicable accounting
standards and identify the standards in question, subject to any material departures from those standards
being disclosed and explained in the notes to the financial statements.

The Directors confirm that they have complied with the above requirements in preparing the financial statements.

The Directors are responsible for keeping adequate accounting records which correctly explain and record the
transactions of the Company, enable at any time the assets, liabilities, financial position and profit or loss of the
Company to be determined with reasonable accuracy, enable them to ensure that the financial statements and
Directors’ report comply with the Companies Act 2014 (as amended), the European Communities (Undertakings
for Collective Investment in Transferable Securities) Regulations, 2011 (as amended) (“the UCITS Regulations”)
and the Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective
Investment in Transferable Securities) Regulations 2019 (as amended) (“the Central Bank UCITS Regulations”)
and enable the financial statements to be audited. They are also responsible for safeguarding the assets of the
Company and hence for taking reasonable steps for the prevention and detection of fraud and other
irregularities.

The Directors are responsible for the maintenance and integrity of the corporate and financial information
included on the Company’s website. Legislation in Ireland governing the preparation and dissemination of
financial statements may differ from legislation in other jurisdictions.

Under the UCITS Regulations, the Directors are required to entrust the assets of the Company to a Depositary
for safekeeping. In carrying out this duty, the Directors have delegated custody of the Company’s assets to Citi
Depositary Services Ireland DAC.

Statement on relevant audit information

The Directors confirm so far as they are aware that there is no relevant audit information of which the Company’s
statutory auditors are unaware. The Directors have taken all the steps that they ought to have taken as Directors
in order to make themselves aware of any relevant audit information and to establish that the Company’s
statutory auditors are aware of that information.
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Directors’ Report (continued)

General Principles

The Board of Directors voluntarily complies with the Corporate Governance Code for Collective Investment
Schemes and Management Companies as published by the Irish Funds Industry Association (the “IF Code”) in
December 2011, as the Company’s corporate governance code and which can be obtained at
http://www.irishfunds.ie/requlatory-technical/corporate-governance. The Board of Directors has assessed the
measures included in the IF Code as being consistent with its corporate governance practices and procedures
for the financial year.

Directors’ Compliance Statement

It is the policy of the Company to comply with its relevant obligations (as defined in the Companies Act 2014).
As required by Section 225(2) of the Companies Act 2014, the Directors acknowledge that they are responsible
for securing the Company’s compliance with the relevant obligations. The Directors have drawn up a compliance
policy statement as defined in Section 225(3)(a) of the Companies Act 2014 and a compliance policy which
refers to the arrangements and structures that are in place and which are, in the Directors’ opinion, designed to
secure material compliance with the Company’s relevant obligations. The Directors have performed a review,
during the financial year, of the arrangements and structures in place to ensure material compliance with the
Company’s relevant obligations.

Principal Activities

Please refer to General Information, for a summary of the Company’s principal activities.

Review of the Business and Future Developments

The Directors have entrusted the management of the Funds to the Management Company, the Management
Company has delegated certain duties to the Investment Manager and the Administrator. The investment
management activities and the details of the performance of the Funds over the last financial year are reviewed
in detail in the Investment Manager’s Report.

The Directors of the Company do not anticipate any change in the structure or investment objectives of the
Funds.

Risk management objectives and policies

The Company has been approved by the Central Bank as an Undertakings for Collective Investments in
Transferable Securities (“UCITS”) Fund. It is an umbrella Fund which at the date of this report consisted of
eleven active Funds. All Funds were operational during the financial year under review.

A detailed review of the principal risks and the management of those risks are included in Note 12 to the
Financial Statements. The prospectus of the Company sets out a comprehensive disclosure of the risk inherent
in investing in the Funds. See 'Events during the Financial Year' and 'Events after the Statement of Financial
Position Date’ notes on pages 8 and 9 for a detailed review of the other risks and uncertantities facing the
Company.

Results

The financial position and results for the financial year are set out in Statement of Financial Position and the
Statement of Comprehensive Income.

Detailed distributions are disclosed in Note 9 of the notes to the financial statements.

The decrease in net assets attributable to the shareholders of the Company for the financial year amounted to
USD (646,380,987) (2021: increase of USD 450,885,690).
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Directors’ Report (continued)

Events during the financial year

The following share classes were launched:

Date

Funds

Share Class

8 November 2021

Aegon Global Short Dated Climate
Transition Fund

Class S USD (Accumulation) Hedged

8 November 2021

Aegon Global Short Dated Climate
Transition Fund

Class S EUR (Accumulation) Hedged

22 November 2021

Aegon Strategic Global Bond Fund

Class B BRL (Accumulation) Hedged

4 March 2022

Aegon Global Sustainable Equity Fund

Class J JPY (Accumulation) Unhedged

4 March 2022

Aegon Global Sustainable Equity Fund

Class A USD (Accumulation) Unhedged

22 March 2022

Aegon Strategic Global Bond Fund

Class J USD (Accumulation) Unhedged

1 April 2022 Aegon Global Equity Income Fund Class D USD (Accumulation) Unhedged
1 April 2022 Aegon Global Equity Income Fund Class G USD (Accumulation) Unhedged
1 April 2022 Aegon Global Equity Income Fund Class X USD (Accumulation) Unhedged
26 April 2022 Aegon High Yield Global Bond Fund Class B USD (Accumulation) Unhedged
12 September Aegon Investment Grade Global Bond Class B USD (Accumulation) Unhedged
2022 Fund

12 September Aegon Investment Grade Global Bond Class S USD (Accumulation) Unhedged
2022 Fund

The following share classes were closed:

Date

Funds

Share Class

28 February 2022

Aegon Strategic Global Bond Fund

Class C NOK (Accumulation) Hedged

28 February 2022

Aegon Investment Grade Global Bond
Fund

Class C NOK (Accumulation) Hedged

28 February 2022

Aegon Global Diversified Income Fund

Class C GBP (Income) Hedged

28 February 2022

Aegon Global Sustainable Equity Fund

Class B EUR (Income) Unhedged

28 February 2022

Aegon Global Sustainable Diversified
Growth Fund

Class B GBP (Accumulation) Hedged

28 February 2022

Aegon Short Dated High Yield Bond Fund

Class C EUR (Accumulation) Hedged

28 February 2022

Aegon Short Dated High Yield Bond Fund

Class C EUR (Income) Hedged

28 February 2022

Aegon Short Dated High Yield Bond Fund

Class B USD (Income) Unhedged

28 February 2022

Aegon Short Dated High Yield Bond Fund

Class A EUR (Income) Hedged

28 February 2022

Aegon Short Dated High Yield Bond Fund

Class B EUR (Income) Hedged

28 February 2022

Aegon Short Dated High Yield Bond Fund

Class B GBP (Income) Hedged

28 February 2022

Aegon Short Dated High Yield Bond Fund

Class A EUR (Accumulation) Hedged

On 9 December 2021, Aegon Asset Management Investment Company (Ireland) Plc appointed Aegon Investment
Management B.V. as its Management Company. The Prospectus and Supplements were updated to reflect this

restructure.

On 15 July 2022, Aegon Short Dated Investment Grade Fund changed its name to Aegon Short Dated Climate

Transition Fund.

The Board of Directors have noted the developments in the Ukraine and governments continue to impose
sanctions on Russia. Given the absence of exposure in the region, the Board of Directors' view is that those
developments and sanctions are unlikely to have a significant direct adverse impact on the Company.
Nonetheless, the situation continues to evolve, and it remains difficult at this stage to estimate all direct and indirect
impacts which may arise from these emerging developments. The Board of Directors continue to monitor the

developments closely and to take all the necessary actions.

There have been no other significant events during the financial year.
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Directors’ Report (continued)
Events after the Statement of Financial Position date

On 31 January 2023, the Directors declared the following dividends for the Income Share Classes on the
following Funds:

Aegon Strategic Global Bond Fund USD 415,277.

Aegon Investment Grade Global Bond Fund USD 99,944.

Aegon High Yield Global Bond Fund USD 1,187,669.

Aegon Absolute Return Bond Fund GBP 363,277.

Aegon Global Equity Income Fund USD 361,765.

Aegon Global Sustainable Diversified Growth Fund EUR 115.

Aegon Short Dated High Yield Global Bond Fund USD 101,990.

Aegon Global Short Dated Climate Transition Fund GBP 1,417,794

The Directors declared the following dividends for the Income Share Classes on Aegon Global Diversified
Income Fund: 30 November 2022 — EUR 344,915, 31 December 2022 — EUR 277,581 and 31 January 2023 —
EUR 311,784.

There have been no other significant events since the financial year end.
Directors

The Directors of the Company during the financial year were:

Mr. Mike Kirby
Ms. Bronwyn Wright
Mr. Stuart Donald

Directors’ and Secretary’s Interests

Apart from those noted below, none of the Directors and Secretary held any interests in the Company as at 31
October 2022 or at any point during the financial year (31 October 2021: None).

Mike Kirby is a director of the Waystone Group of which KB Associates is a member firm, a firm which provides
consultancy, VAT reporting and money laundering reporting officer services to the Company. Please refer to
Note 14 for details of fees paid to KB Associates.

Stuart Donald is an employee of Aegon Asset Management UK Plc, the Investment Manager. Please refer to
the “Directors’ Fees” Note 11 for details of transactions to the Directors’ respective entities during the financial
year.
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Directors’ Report (continued)

Connected Persons

Regulation 43 of the Central Bank UCITS Regulations ‘Restrictions of transactions with connected persons”
states that ‘A responsible person shall ensure that any transaction between a UCITS and a connected person
is conducted a) at arm’s length; and b) in the best interest of the unit holders of the UCITS".

As required under Central Bank UCITS Regulation, the Directors, as responsible persons are satisfied that there
are in place arrangements, evidenced by written procedures, to ensure that the obligations that are prescribed
by Regulation 43(1) are applied to all ransactions with a connected person; and all transactions with connected
parties that were entered into during the financial year to which the report relates complied with the obligations
that are prescribed by Regulation 43(1).

Audit Committee (Section 167 of Companies Act 2014)

The Directors believe that there is no requirement to form an audit committee as the Board has only non-
executive Directors and one independent Director and the Company complies with the provisions of the Irish
Funds’ Corporate Governance Code. The Directors have delegated the day to day investment management
and administration of the Company to the Investment Manager and to the Administrator respectively. The
Directors have also appointed Citi Depositary Services Ireland Designated Activity Company as depositary of
the assets of the Company.

Accounting Records

To ensure that adequate accounting records are kept in accordance with Sections 281 to 285 of the Companies
Act 2014, the Directors of the Company have employed a service organisation, Citibank Europe Plc (the

“Administrator”). The accounting records are kept at the offices of the Administrator at 1 North Wall Quay, Dublin
1, Ireland.

Auditors

The auditors, PricewaterhouseCoopers, Chartered Accountants, will continue in office in accordance with
Section 383 of the Companies Act 2014.

On behalf of the Boarg g
Director: Bronwyn Wright Date: 24 February 2023

Director: Mike Kirby Date: 24 February 2023

10
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Investment Manager’s Report
Aegon Strategic Global Bond Fund

Performance

The Aegon Strategic Global Bond Fund returned -18.21% over the 12-month period, compared to the peer
group median return of -13.74%. The fund share class is B Inc USD.

Strategic Review

Almost all areas of the bond market came under significant pressure over the period. The combination of rising
inflation with rising interest rates and slower economic growth was an extremely poor background for fixed
income. Both government and corporate bond markets subsequently recorded large negative returns over the
period as a whole.

The fund was not immune to the sharp sell-off seen in almost all fixed income assets. Over the first half of the
period, the fund performed relatively well, making full use of its flexible, global remit to navigate its way through
the turbulent conditions. However, the magnitude of the sell-off in bond markets during the second half of the
12-month period hurt performance.

Initially, interest rate risk management added some value to the fund. We began the period with a slightly longer
position than the median, which came under pressure as yields backed-up due to concerns over central bank
intentions regarding monetary policy (central bank communications were somewhat erratic to say the least). As
we moved into 2022, however, we adopted a cautious positioning across most risk markets as it became clear
that significant risks lay ahead. The fund was therefore well positioned to benefit from the sharp sell-off in global
rates markets witnessed at the start of 2022.

From this point onwards we actively managed our duration positioning to reflect the turbulent conditions. During
the second half of the period, we typically trimmed the duration of the fund when it was clear yields would
inevitably back-up, and then subsequently added back some interest risk as valuations looked more attractive.

During the second half of the period, however, it became clear that central banks were fully focused on their
drive to control inflation, even at the expense of growth, which pushed yields higher across all markets. Duration
management, particularly during those periods where we looked to take advantage of higher yields, therefore
detracted from performance. Towards the end of the period we reduced our interest rate risk exposure, mainly
in the UK given the political crises gripping the country. Following a significant sell-off in UK gilts we added back
some risk which worked well as UK gilts rallied following a backtrack on fiscal plans and an eventual change in
Prime Minister.

In terms of yield curve positioning, we maintained a US yield curve flattening trade at the beginning of the period
(we held a preference for the long end of the US government bond market). This trade added value as an early
start to the Fed’s rate hiking cycle began to be priced-in. We finally closed the trade at the end of March, when
the difference between the yields on the 5-year and 30-year US government bonds became negative (inverted
yield curve). We also benefited from taking tactical short positions in Italian government bonds as they generally
underperformed core rates markets.

As we moved through 2022 we positioned the fund for steeper yield curves, especially in the US owing to the
inversion between 5-year and 30-year bonds. This position added some value initially, but the more aggressive
approach from the US Federal Reserve to controlling inflation caused the 5-year/30-year curve to invert to levels
only seen once in the past 30 years. While this move hurt performance, it did reverse somewhat at the period-
end when some Fed members raised the prospect of moving to smaller rate hike increments in future meetings.

Our exposure to corporate bonds also detracted from performance although within our weighting to investment
grade bonds, the majority of the poor performance was due to the duration component in the face of government
bond volatility, with the actual credit spread moves proving to be more orderly. Our exposure to high yield bonds
began the period well but as the market sell-off intensified during the second half of the period, this area also
detracted. As the period came to an end, corporate bonds (both high yield and investment grade) benefited from
the drop in yields and narrowing in credit spreads. In particular, the recovery in UK-based assets was noticeable
and a positive contributor to performance.

11
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Investment Manager’s Report (continued)

Aegon Investment Grade Global Bond Fund

Performance

The Aegon Investment Grade Global Bond Fund returned -19.06% over the 12-month period, underperforming
the index return of -17.09%. The share class is B Inc USD.

Strategy review

The period was marked by concerns over persistent high inflation and, as a consequence, the hawkish
comments and subsequent action by central banks. Adding to the challenges facing markets was the tragic
outbreak of war in Ukraine, which contributed to the inflationary pressures. In this environment, bond markets
endured a significant sell-off, both in government and corporate bonds.

The fund was not immune to the very challenging backdrop, as evidenced by the negative absolute return for
the period. It is important to note, however, that the sell-off was largely indiscriminate in nature and there was
generally nothing material at an individual bond level behind the declines seen in many of our holdings. This
was certainly the case at the beginning of the period when our exposure to the bank and insurance sectors
came under pressure.

Over the first half of the period, we tended to run the fund with less duration than the index and also adopted a
cautious approach to credit risk. Our short duration position was beneficial, given the extent to which interest
rate markets moved to price-in more policy tightening. However, the decision to be strategically underweight
interest rate risk did not preclude us from trying to exploit shorter-term periods of volatility, where we believed it
was prudent to add duration. We were most active in the dollar and sterling interest rate markets — and managed
to run with profitable positions across both markets at various times as we moved into 2022.

By March, we viewed the widening we had seen in credit spreads (which was exacerbated by events in Ukraine)
as an opportunity to add credit risk to the portfolio. We also instigated a long duration position in the portfolio in
April- primarily through the US Treasury market. This move was based on our view that we were approaching
the peak in inflation, and therefore that the market was pricing-in too many rate hikes given the deteriorating
economic backdrop.

We were too early into this move, however, as inflation concerns continued and were joined by worries over
economic growth. Our overweight exposure to BBB-rated credit — and cyclical names especially — was
subsequently a key detractor from fund performance. One of the notable consequences of the sell-off in both
rates and credit markets was the sharp decline we saw in callable bonds, with the REIT sector in particular
coming under sustained pressure, which hurt our exposure to the area.

While markets subsequently recovered somewhat, the backdrop deteriorated once again, and particularly in
September. A combination of concerns over the persistence of inflation, fears over the extent of a consumer-
led slowdown, and an uptick in primary (new issuance) weighed heavily on spreads. These concerns were
exacerbated by the mini-budget announcement by the new (and short-lived) Liz Truss-led government in the
UK. While the spending commitments announced were largely as expected, the unfunded tax cuts raised
concerns over the government’s fiscal credibility, which ultimately led to a severe sell-off in gilts and also
impacted credit markets. The resultant weakness in subordinated financial credit and corporate hybrids in
particular — especially insurance paper — was detrimental to fund performance. Offering some relief was the
fund’s holdings in short-dated bonds as well the exposure to less rates-sensitive subordinated bonds.

By the end of the period, we saw some recovery in rates and in credit spreads, predominantly in the sterling
market which vindicated our decision to remain overweight credit risk.
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Investment Manager’s Report (continued)
Aegon High Yield Global Bond Fund

Performance

The Aegon High Yield Global Bond fund returned -10.23%, against the peer group median return of -13.40%.
The fund share class is B Inc USD.

Strategy review

The period was marked by concerns over persistent high inflation and, as a consequence, the hawkish
comments and subsequent action by central banks. Adding to the challenges facing markets was the tragic
outbreak of war in Ukraine, which added to the inflationary pressures. In this environment, bond markets
endured a significant sell-off, both in government and corporate bonds.

The fund was not immune to the very challenging backdrop, as evidenced by the negative absolute return
generated over the period. It is important to note, however, that the sell-off was indiscriminate in nature and, in
many cases, there was nothing material at an individual bond level behind the decline witnessed. Short-dated
bonds in particular, were impacted by the significant move higher in government bond yields but also by
widening credit spreads as investors demanded more of a risk premium to own credit risk given the tighter
monetary policy backdrop.

We retained a cautious approach due to the uncertainty and volatility that resulted from the market backdrop,
which was evidenced through taking on low interest rate risk. In particular, we held a preference for short-dated
holdings that were trading to near-term call dates over longer-dated as we valued the lower volatility nature of
these holdings. We maintained a short duration position overall, which supported performance.

The fund held a bias towards lower rated credit throughout the period. Our largest position was in single-B rated
bonds which was beneficial to performance. Our next largest allocation was to BB-rated bonds, although we
were underweight in a relative sense. Although there were some gains to be found in BB, particularly in quarter-
two of 2022, our underweight position was a tailwind for performance. Our overweight allocation to CCC
provided the greatest amount of negative return against the benchmark on a rating level. Our regional allocation
detracted from performance, but our allocation in the UK - which was the smallest allocation - fared the best,
with the US allocation being the largest detractor.

Disciplined issue selection helped mitigate some of the worst effects of the sell-off in markets and while the fund
returned negatively, it managed to outperform the peer group median. The largest positive contribution came
from not holding challenged energy name Petroleos Mexicanos. However, our position in Enquest was a notable
positive holding throughout the period as energy enjoyed a strong rally. Our holding in US technology name
Avaya was the main detractor, followed by our lack of position in real estate name Ado Properties.

Our largest allocation was to energy which benefited performance due to rally in the sector as a result of rising

oil and gas prices. Our slight overweight allocation to banking was the area of largest detraction, followed by an
overweight positioning in technology and electronics, which struggled over the period.
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Investment Manager’s Report (continued)

Aegon Absolute Return Bond Fund

Performance

The Aegon Absolute Return Bond Fund returned -1.94% over the 12-month period, compared to a benchmark
return of 0.66% for the SONIA cash benchmark. The fund share class is B Acc GBP.

Strategy review

Almost all areas of the bond market came under significant pressure over the period. The combination of rising
inflation with rising interest rates and slower economic growth was an extremely poor background for fixed
income. Both government and corporate bond markets subsequently recorded large negative returns over the
period as a whole.

The Fund is made up of three modules: the Credit module focuses on credit-neutral, relative-value positions
within global investment grade, high yield and emerging markets; the Rates module focuses primarily on
duration-neutral, relative-value positions; and the Carry module invests in a range of short-dated, investment
grade bonds. The Carry module detracted from performance while the Rates module added value, and the Carry
module was relatively flat.

Within the Credit module our collection of hedged corporate bonds was not immune to the challenging
conditions, although periods of underperformance were typically not driven by any specific holdings or positions.
Initially, we managed to avoid much of the volatility by managing our hedging positions carefully as well as
through disciplined security selection. During the second half of the period, however, the magnitude of the sell-
off in bond markets was such that our hedged corporate bonds detracted. In particular, the credit market in
Europe was particularly weak, owing in part to stresses within the property sector. The fund had exposure to
this sector and, although the companies we held were not the direct focus of concern for the market, they
nonetheless traded poorly. The knock-on effect of these concerns was that liquidity in the broader European
corporate bond markets deteriorated.

Towards the end of the period a combination of growth and inflation concerns were exacerbated by the UK’s
mini-budget announcement which caused a significant repricing in gilt yields and a sharp widening in credit
spreads. While the duration and credit hedges against these bonds served to mitigate the impact, they were not
sufficient to insulate the fund entirely. Again, there was little, if any, idiosyncratic factors driving individual
positions but rather the impact of broad-based selling of corporate bonds in response to heightened rate market
volatility and the need for liquidity within UK pension schemes.

Our CDS pair trades performed well over the first half of the period but came under pressure over the second
half as the market environment deteriorated. Initially, our long-risk Stellantis versus short-risk Daimler position
performed well, as did our long-risk AstraZeneca versus short-risk Akzo Nobel position. The pharmaceuticals
giant continued to see strong top-line earnings from its Covid-19 vaccine, while Akzo faced growing margin
pressures. In contrast, our long-risk Tesco versus short-risk British Telecom moved against us as BT benefited
from some supportive newsflow during the second half of the period. Our basis trades — where we are long a
company’s bonds and long CDS protection in the same name — were relatively subdued although positions in
Ford, HSBC and Credit Suisse all added value.

The Rates module benefited from a number of relative value core markets. This was due partly to our decision
to hold short positions in those markets whose central banks were most likely to tighten policy — the US and UK
— against long positions in German assets. A key driver of the volatility early in the period was therefore the
somewhat erratic communications from central banks regarding future policy to combat inflation.

For example, during the first half of the period our short position in 10-year UK futures versus long positions in
both 10-year US and German futures aided performance. This position was an expression of our bearish view
on UK government bonds and the need for their yields to reprice higher to better reflect the inflationary backdrop
the country faces and the need for rate hikes. As the period progressed, we saw a steady underperformance of
UK gilts which supported our position.
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Investment Manager's Report (continued)
Strategy review (continued)

In Europe, we began the period with a long 5-year US versus a short 5-year German position, in anticipation of
euro rates underperforming. However, the tragic outbreak of war in the Ukraine saw 5-year German futures
outperform their US counterparts. As a result, we closed the trade before opening the opposite position. Our
long 5-year Germany versus short 5-year US position subsequently performed well.

Also adding value of over the first half of the period was a long position in 30-year US inflation breakevens. This
involved buying 30-year US TIPS — inflation protected bonds — and selling 30-year US Treasury futures against
it to remove the duration risk. The position performed well as investor demand for inflation protection continued
to rise.

Political activity also provided an opportunity to add value. As we moved through 2022 our long-held short in
10-year France versus long 10-year Germany made a positive contribution. French bonds widen against their
German counterparts due to nervousness in the run up to the French Presidential election. During the second
half of the period, we also added a long 10-year Germany versus short 10-year Italy position, which was
beneficial as Italian government bonds came under pressure, partly due to the surprise collapse of the Draghi-
led government. We subsequently decided to lock-in the profits made.

Towards the end of the period, our yield curve steepening trades detracted from performance as the US Fed
voiced its determination to fight inflation, which caused the curve to flatten. Similarly, the yield curve flattened in
the UK, as both rate expectations and short-dated bond yields continued to rise. This was more than offset,
however, by the performance of two trades, The first was a long 5-year Swedish rates versus short 5-year
German futures position. The pace of the Swedish economy showed signs of slowing and market expectations
had looked too hawkish compared to our expectations for the future rate path. This supported Swedish rates at
a time when German bonds were coming under pressure as rate expectations continued to build.

The second trade was our long 10-year Australia versus short 10-year US position. The RBA had been slow to
start its tightening cycle but once it did, the market began to price-in a very aggressive rate path. However the
Bank later indicated that the series of larger-than-normal rate hikes may not be needed as rates reach higher
levels. This guidance supported Australian bonds and we subsequently closed our position at a profit.

The Carry module struggled over the course of the period. The combination of sharply higher yields and credit
spreads moving wider meant that the module detracted from performance. There were few idiosyncratic or
company-specific factors driving the returns but rather the widespread repricing of short-dated bond yields.
Within the module, we continued to focus on careful security selection, and continued to review our positions
given the challenging market conditions.
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Investment Manager’s Report (continued)
Aegon Global Equity Income Fund

The Aegon Global Equity Income Fund returned -15.31% over the 12-month period, compared to the Investment
Association Global Equity Global Income median fund return of -5.91%, and the MSCI ACWI return of -19.58%.
The fund share class is C Inc USD.

In terms of income generation the fund achieved a rolling annual distribution yield of 2.80% based on the C
Income USD share class, compared to the MSCI AC World index yield of 2.33%.

Strategy review

Inflation, and subsequent central bank interest rate rises to dampen the effects, resulted in a challenging
environment for equity markets. Furthermore, the tragic and ongoing Russia-Ukraine war that began in February
caused supply chain issues for some metals and agricultural products, but perhaps most significantly, a rise in
the cost of oil and gas. This contributed to increasing inflationary pressures even more. Political turmoil in the
UK after a mini-budget announcement, which included unfunded tax cuts, also caused further uncertainty in
markets. China has also faced numerous headwinds over the period, including continued Covid-19 lockdowns
due to its ‘Zero COVID’ policy, worries over the health of its massive property sector and government
interventions in certain sectors. For most of the period, we saw an outperformance of value over growth which
had a major negative impact on areas of the market that tend to trade on higher valuations such as information
technology. While valuations across equity markets have fallen over the period, corporate earnings have
generally remained robust, providing a source of solace for investors. The challenging macro backdrop has
meant the pace of earning growth has slowed compared to the exceptional levels seen in 2021, but a sever
deterioration in corporate profitability, as some participants had feared, has not yet materialised.

Both attribution and stock selection contributed positively, with excellent stock selection being the main driver
of performance. In terms of sector allocation, the fund benefitted from its underweight exposure to
communication services and consumer discretionary sectors, which posted the most precipitous falls over the
period. In addition, carrying a higher weighting in consumer staples and financials also helped. This was slightly
offset by our lower exposure to energy, which was the best performing sector, but where we hold only one
position, as well as our lower weight to healthcare compared to the index.

Within stock selection, Pepsico was the top positive contributor. Over the period the company posted a
convincing earnings beat with double digit revenue growth, as they successfully passed on price increases to
consumers and navigated a challenging cost environment. Our position to Astrazeneca was also a top
contributor and did well throughout the majority of the year. During quarter-two of 2022 the company posted
better than expected results and reaffirmed guidance, supporting performance. Holding positions in financial
names Zurich Insurance and DBS Group was also to our advantage.

Within stock selection, semiconductor stocks in general performed poorly, with the fund’s largest detractor being
TSMC. The industry is inherently cyclical and has seen sentiment deteriorate over the period. That said, we
remain positive on the long-term drivers of growth. Garmin was another top detractor as it experienced softer
results as its fithess segment decelerated from the massive pandemic boost. During the period we sold the
position as the investment case had changed. Ball Corp fell sharply as supply-demand dynamics shifted
significantly in the aluminum can market, leading to it mothballing two existing plants and postponing
construction of another one. We sold the position as this was a change from our original investment thesis.
Energy has been the best performing sector over the period, so not holding major index constituents Exxon and
Chevron, acted as a relative drag.
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Investment Manager’s Report (continued)

Aegon Global Diversified Income Fund

Performance

The Aegon Global Diversified Income Fund returned -12.17% in the 12 months up to 31 October 2022. The
fund share class is B Inc euro.

Strategy review

Almost all asset classes came under significant pressure over the 12-month period with rising inflation the main
driver of the challenging conditions. The period started with concerns over the outbreak of the Omicron variant
of the Covid-19 virus, although these concerns softened as it became clear that the variant was less virulent
than expected. Economies therefore slowly began to open up which resulted in a surge in inflation as countries
wrestled with supply chain pressures. As we moved into 2022 the inflationary pressure increased rapidly
following Russia’s tragic invasion of Ukraine. This led to a sharp rise in the price of oil and gas as well as many
metals. Central banks subsequently raised interest rates to combat rising inflation levels. Towards the end of
the period, the market also had to contend with political volatility in the UK in particular, as the Truss-led
government announced a mini-budget, which included unfunded tax cuts. This move, which was eventually
reversed, added to the inflationary pressure in the UK economy.

Renewable energy was one of the few areas to contribute positively to performance. The sector performed
strongly following the Russian invasion of Ukraine. This was mainly due to higher global energy prices - in
particular European gas - driving up electricity prices; a greater general perceived urgency to build out renewable
energy in an effort to reduce dependence on energy sourced from politically unstable regions; and higher
expected inflation which would benefit producers with inflation-linked pricing contracts.

In contrast, our allocations to bank credit and listed real estate were the areas that detracted the most. Due to
credit spreads widening and the sell-off in bond markets, the weakness in bank credit was unsurprising. While
our exposure to government bonds also detracted, the impact was limited given our very small allocation to the
asset class. Initially, the lower sensitivity of high yield corporate bonds to changes in government bond yields
lessened the sell-off in this segment. As we moved through the second half of the period, however, high yield
eventually succumbed to the very challenging conditions.

Real estate came under pressure, particularly as we moved through 2022. Rising bond yields and concerns for
European economies due to the Ukraine war resulted in a fall in share prices for residential exposures in
Germany, France and the UK. Asian and US exposures were less impacted and helped to offset some, but not
all, of the European weakness. Among the worst contributors within listed real estate positions were Leg
Immobilien, Grand City Properties, Vonovia.

Both our equity allocations — high dividend and global equity income — delivered negatively in relative terms over
the period. Despite the style rotation in equity markets from growth into value, the allocation came under
pressure during the second half of the period. The impact within stock selection was broad-based. Belgian
telecoms company Telenet was one of the largest detractors. Our holdings in tech companies Broadcom,
Garmin, Samsung, Simplo and TSMC all struggled, while exposure to banks (Nordea, Morgan Stanley) and
insurance (Zurich Financial, Legal & General) also hampered overall returns. In contrast, our exposure to
pharmaceuticals, while volatile, contributed positively. Among the strongest performers in this area were
AstraZeneca and Pfizer. Our holdings in large mining names such as Rio Tinto and Anglo American also
performed well, given the rise in metal prices.
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Investment Manager’s Report (continued)
Aegon Global Sustainable Equity Fund

Performance

The Aegon Sustainable Equity Fund returned -36.26%, underperforming the benchmark MSCI AC World Index
return of -5.84%. The fund share class is B Acc euro.

Strategy review

Inflation, and subsequent central bank interest rate rises to dampen the effects, resulted in a challenging
environment for equity markets. Furthermore, the tragic and ongoing Russia-Ukraine war that began in February
caused supply chain issues for some metals and agricultural products, but perhaps most significantly, a rise in
the cost of oil and gas. This contributed to increasing inflationary pressures even more. Political turmoil in the
UK after a mini-budget announcement, which included unfunded tax cuts, also caused further uncertainty in
markets. China has also faced numerous headwinds over the period, including continued Covid-19 lockdowns
due to its Zero COVID’ policy, worries over the health of its massive property sector and government
interventions in certain sectors. For most of the period, we saw an outperformance of value over growth which
had a major negative impact on areas of the market that tend to trade on higher valuations such as information
technology. While valuations across equity markets have fallen over the period, corporate earnings have
generally remained robust, providing a source of solace for investors. The challenging macro backdrop has
meant the pace of earning growth has slowed compared to the exceptional levels seen in 2021, but a sever
deterioration in corporate profitability, as some participants had feared, has not yet materialised.

The fund struggled due in large part to the change in market leadership from growth into value. The material
underperformance was down to the fact that its mid cap growth style puts it at the centre of the area of the
market that has been most affected by the valuation de-rating. This has resulted in many of our high growth
holdings falling sharply, despite there being no change to the underlying investment thesis.

Over the period, our sector allocation contributed slightly positively, whereas our stock selection had a negative
contribution. From an allocation perspective, having a large weighting to healthcare was beneficial, as was
having almost no exposure to communication services. In contrast, having no exposure to energy, due to the
fund’s sustainability criteria, was a significant headwind, as the sector was by far the best performer in the index.

Within stock selection, many of the largest detractors were caught up in the indiscriminate valuation de-rating
in growth stocks. On an operational level, many of our holdings continued to perform well and managed to
execute on their growth plans despite the detrimental style rotation. Endava, Amplifon and Eurofins are three
such examples. However, there were also instances where more stock specific factors were at play and
companies did encounter disappointing operational performance in the short term. Such issues are to be
expected in this type of portfolio, as rarely is a company’s growth path linear. Kornit Digital struggled due to
weakness in e-commerce environment, which affected companies across the market. Everbridge suffered
guidance downgrading twice, as well as the resignation of its CEO during the period. Trustpilot downgraded
growth forecasts for the US market, which is key to the firm’s growth plans.

A name we hold that performed well was Genmab. The health care company climbed on solid sales of its
Darzalex drug for multiple myeloma and further progress on its pipeline. One high growth company where
positive results were rewarded with the share price reaction we would hope for was Alfen, the maker of electricity
smart grid, EV charging and battery storage solutions. Quarter-one revenues were a record for the company,
increasing 77% year-on-year, in part thanks to a 185% increase in the EV charging segment. Despite noting
some supply chain issues, good pricing power and operational leverage meant margins beat expectations. Full
year guidance also surprised to the upside.
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Investment Manager’s Report (continued)

Aegon Global Sustainable Equity Fund
Strategy review (continued)

In other positive news, stocks with exposure to green energy and renewable infrastructure spending were
boosted over the third quarter after the passing of the Inflation Reduction Act in the US, which earmarks $369
billion of provisions for clean energy spending over a multi-year period. It's hard to understate how much of a
game changer this could be, and it is clear evidence of further support for the long-term growth prospects of
companies with exposure to the area, a number of which are held in the portfolio. One of the stocks held that
stands to benefit from the act is Advanced Drainage Systems, which makes water pipes and water management
solutions from recycled plastics. On top of the boost from the Act, shares were further supported by an excellent
set of numbers, which saw both revenue and earnings beat expectations and full year guidance raised. Being
vertically integrated and using recycled plastics for its products has provided a significant cost advantage
compared to peers given rampant inflation levels.

Throughout this year, we have emphasised that, despite share price moves, we continue to be pleased with the
operational and financial performance of the vast majority of our holdings. That sentiment remains unchanged
and the most recent bout of market weakness has again been predominantly driven by falling valuations in light
of macro factors, rather than a deterioration in the fundamental growth prospects of individual businesses. As a
result, many businesses in our universe are trading at valuation levels not seen for a nhumber of years. We
believe this presents a fantastic opportunity for investors with a long-term mindset to invest in high quality growth
companies at extremely attractive levels.
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Investment Manager’s Report (continued)

Aegon Global Sustainable Diversified Growth Fund

Performance

The Aegon Sustainable Diversified Growth Fund returned -17.40% over the period. The fund share class is B
Acc euro.

Strategy review

Almost all asset classes came under significant pressure over the 12-month period with rising inflation the main
driver of the challenging conditions. The period started with concerns over the outbreak of the Omicron variant
of the Covid-19 virus, although these concerns softened as it became clear that the variant was less virulent
than expected. Economies therefore slowly began to open up which resulted in a surge in inflation as countries
wrestled with supply chain pressures. As we moved into 2022 the inflationary pressure increased rapidly
following Russia’s tragic invasion of Ukraine. This led to a sharp rise in the price of oil and gas as wells many
metals. Central banks subsequently raised interest rates to combat rising inflation. Towards the end of the
period, the market also had to contend with political volatility in the UK in particular, as the Truss-led government
announced a mini-budget, which included unfunded tax cuts. This move, which was eventually reversed, added
to the inflationary pressure in the UK economy.

Given the extent to which markets came under pressure over the period - with a distinct lack of diversifying
opportunities on offer - each of the fund’s asset allocations detracted from performance. The exposure to equity
markets, and sustainable equity growth in particular, was the worst performer. Growth stocks struggled in the
strong inflationary environment and underperformed their ‘value’ counterparts over the period as a whole. The
style-rotation from growth into value was a significant driver of the fund’s absolute negative return, given it held
a mid-cap tilt as sentiment shifted in favour of large-cap names. The fund’s exposure to global sustainable equity
income also detracted but to a far lesser extent. As equity markets sold off, we reduced our exposure to the
asset class and entered the second half of the period with a more defensive positioning.

Stock selection within equities reflected the challenges facing growth areas of the market. For example, our
holding in Kornit Digital (digital garment printing company) fell back due to slowing e-commerce-related
spending. Workiva (a regulatory and compliance reporting software company) also struggled after it lowered its
near-term sales guidance during the second half of the period, although it did increase its full-year guidance.
Other holdings within the growth allocation that detracted included Everbridge, Trustpilot, Dynatrace, Zur Rose
and Endava. In many cases, the declines were a reflection of market sentiment rather than concern over the
fundamental health of the companies.

Our allocation to alternatives added value over the first half of the period but was not immune to the turbulent
conditions as we moved through 2022. The fund’s exposure to Real Estate Investment Trusts (REITS) came
under significant pressure, with names such as LEG (German residential real estate) detracting. Again, we
reduced our exposure to the sector as the backdrop deteriorated. Our exposure to the infrastructure sector was
more mixed; our holdings in National Grid, Enegas and Essential Utilities all added value. In contrast, our
weightings in Cordiant Digital Infrastructure, American Water Works and International Public Partnership
detracted. Offsetting some of these negative outcomes was our exposure to the renewables sector, which
contributed positively to performance overall. Higher energy prices generally boosted this area of the market for
most of the period, with our holdings in Greencoat UK, JLEN Environmental Assets Group and Next Energy
Solar Fund all adding value.

With bond markets, our exposure to US Treasuries was the main detractor, given the sharp rise in government
bond yields. Investment grade bonds also struggled as rates increased, while our exposure to the high yield
sector finally succumbed to the difficult conditions during the second half of the period. One positive outcome
was our exposure to index-linked bonds. We purchased these bonds following significant price weakness and
they subsequently recovered somewhat towards the end of the period.
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Investment Manager’s Report (continued)
Aegon Global Equity Market Neutral Fund

Performance

The Aegon Global Equity Market Neutral Fund returned -8.73% over the one-year period to 31 October 2022,
compared to the cash benchmark return (1-month SONIA) of 0.82%. The fund share class is B Acc GBP.

Strategy review

Inflation, and subsequent central bank interest rate rises to dampen the effects, resulted in a challenging
environment for equity markets. Furthermore, the tragic and ongoing Russia-Ukraine war that began in February
caused supply chain issues for some metals and agricultural products, but perhaps most significantly, a rise in
the cost of oil and gas. This contributed to increasing inflationary pressures even more. Political turmoil in the
UK after a mini-budget announcement, which included unfunded tax cuts, also caused further uncertainty in
markets. China has also faced numerous headwinds over the period, including continued Covid-19 lockdowns
due to its ‘Zero Covid’ policy, worries over the health of its massive property sector and government interventions
in certain sectors. For most of the period, we saw an outperformance of the value style over the growth style
which had a major negative impact on areas of the market that tend to trade on higher valuations such as
information technology. While valuations across equity markets have fallen over the period, corporate earnings
have generally remained robust, providing a source of solace for investors. The challenging macro backdrop
has meant the pace of earning growth has slowed compared to the exceptional levels seen in 2021, but a severe
deterioration in corporate profitability, as some participants had feared, has not yet materialised.

The fund’s short book delivered strong performance against this challenging backdrop, whereas the long book
struggled in aggregate. January was a particularly difficult month for the long book as several stocks de-rated
as a result of heightened volatility in the market rather than company specific factors.

Focusing on the short book, positions which added value over the period included a cloud-based Al lending
platform and a digital payments company, with both stocks retreating on the back of weak operational updates
and disappointing future guidance. A short in a tele healthcare services business also made a notable
contribution to returns, with the stock falling sharply after we opened the position in quarter-four 2021. The
investment thesis behind the position was based on the company experiencing a post-Covid-19 slowdown and
increased competition. This played out in line with expectations, with the company downgrading its full year
guidance and subsequently took profits and closed out the position in April.

Lastly, our derivatives based short in the FTSE 250 boosted returns during the period as did our short in an
expensive software’ derivative basket. We added the latter position during quarter-one 2022 as an efficient way
to manage style risk over the short-term, without having to cut exposure to individual growth stocks in which we
have long-term conviction. It was therefore pleasing to see it work as intended during the year. In contrast, a
notable short position which didn’t work over the period was an oil and gas major, with the company re-rating
due to the rally in the sector.

Turning to the long book, our position in Glencore added value as the mining giant’s shares were supported by
rising coal prices over the period. Multi-national pharmaceutical company, AstraZeneca, was another strong
contributor to returns. The stock gained from the release of strong financial results in the first half of the period,
which saw both revenue and earnings beat consensus expectations.

These gains were offset by holdings such as S4 Capital (digital media) which was the largest detractor in the
long book. The stock fell aggressively after the digital media company issued a profit warning, with management
lowering the company’s full year earnings guidance well below consensus expectations (a downgrade of ¢c. 25%)
due to increased operating costs. We exited the position over July as the ongoing issues around accounting
controls within the company and future earnings uncertainty compromised the original investment thesis for the
stock in our view. Elsewhere, digital textile printing firm, Kornit Digital, suffered due to a combination of the
overall style rotation in the market during the period, as well as tougher operating conditions as a result of the
economic backdrop.

With regards to portfolio activity, positioning and trading has remained focused on keeping beta and net
exposure close to zero in order to ensure the fund’s return profile remains uncorrelated to broad equity markets.
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Investment Manager’s Report (continued)
Aegon Short Dated High Yield Global Bond Fund

Performance

The Aegon Short-Dated High Yield Bond Fund returned -3.59% over the 12-month period. The fund share class
is B Acc USD.

Strategy review

The period was marked by concerns over persistent high inflation and, as a consequence, the hawkish
comments and subsequent action by central banks. Adding to the challenges facing markets was the tragic
outbreak of war in Ukraine, which added to the inflationary pressures. In this environment, bond markets
endured a significant sell-off, both in government and corporate bonds.

The fund was not immune to the very challenging backdrop, as evidenced by the negative absolute return
generated over the period. It is important to note, however, that the sell-off was indiscriminate in nature and
there was nothing material at an individual bond level behind the decline witnessed. Short-dated bonds were
impacted by the significant move higher in government bond vyields but also by widening credit spreads as
investors demanded more of a risk premium to own credit risk given the tighter monetary policy backdrop.

Throughout the period, we continued to focus on bottom-up issue selection and lending to credits which have
strong balance sheets, plenty of liquidity, high barriers to entry and strong, free cash generation. The fund’s
remit of lending to companies for short periods of time helped to limit volatility, protect downside and provide
attractive carry, with the additional benefit of the ‘pull-to-par’ as bonds approached their maturity date. This
disciplined approach helped to protect the fund from the worst of the sell-off in markets.

In terms of allocation, we avoided short-dated CCC-rated assets and focused our attention on short-dated
single-B and above, and on credits at the front end of capital structures. Among the best performers over the
period were Adient (a global leader in automotive seating), Sally Holdings (speciality retailer) and Ford Motor
Credit. The main detractor was Ado Properties (real estate company focusing on Germany). The property sector
came under significant pressure, particularly during the second half of the period, given concerns for European
economies due to the war in Ukraine.

We retain our cautious approach, which is manifested in disciplined, bottom-up credit selection, and continue to
focus on the balance sheets and cashflows of our companies, and their ability to refinance debt.

22



Aegon Asset Management Investment Company (Ireland) Plc
Annual Report and Audited Financial Statements
for the financial year ended 31 October 2022

Investment Manager’s Report (continued)

Aegon Global Short Dated Climate Transition Fund

Performance

The Aegon Short-Dated Investment Grade Bond Fund returned -4.49% over the 12-month period, compared
to 0.89% for the SONIA cash benchmark. The fund share class is S Acc GBP.

Note: on 15 July 2022 the fund name changed from the Aegon Short-Dated Investment Grade Bond Fund to
the Aegon Short Dated Climate Transition Fund.

Strategy review

The period was marked by concerns over persistent high inflation and, as a consequence, the hawkish
comments and subsequent action by central banks. Adding to the challenges facing markets was the tragic
outbreak of war in Ukraine, which added to the inflationary pressures. In this environment, bond markets
endured a significant sell-off, both in government and corporate bonds.

The fund was not immune to the very challenging backdrop, as evidenced by the negative absolute return
generated over the 12 months. Throughout the period we retained our focus on disciplined issue selection,
which - combined with the fund’s natural low duration level - helped to shield the fund from worst of the market
sell-off.

In terms of issue selection, the magnitude of the sell-off was such that no sector was left untouched, which was
subsequently reflected in the performance of the fund’s holdings. However, there were few idiosyncratic or
company-specific factors driving the returns but rather the widespread repricing of short-dated bond vyields.
These assets were impacted by the significant move higher in government bond yields but also by widening
credit spreads as investors demanded more of a risk premium to own credit risk given the tighter monetary
policy backdrop.

The fund began the period with a duration (a measure of interest rate risk) of around 2.1 years, which gradually
reduced to around 1.8 years by the end of April 2022. The reduction mostly reflected the passage of time, as
individual bonds moved closer to maturity. We subsequently increased the fund’s duration to just over 2 years
as we moved into the second half of the period, reflecting our view that the market had become too aggressive
in pricing in multiple future rate hikes, especially in the UK.

However, in the aftermath of the UK budget volatility we increased our duration position in the UK by 25bps.
Yields on both short-dated government and corporate bonds had moved materially higher at this point, with the
UK at the epicentre of the weakness in global bond markets. We continued to actively manage duration up to
the end of the period; we increased the fund’s overall interest rate risk in October, taking headline duration to a
little over 2.1 years. We did this through adding duration in the US dollar market, as we regarded pricing at the
time reflected the US being very close to the top of its interest rate cycle.

The fund’s overall exposure to credit risk was broadly unchanged for most of the period, with the average credit

rating at A-. The fund’s large exposure (around 70% of the portfolio) to non-sterling assets protected it, to an
extent, from the worst of the turmoil in the UK as the period came to an end.
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Report of the Depositary to the Shareholders

We have enquired into the conduct of Aegon Asset Management Investment Company (Ireland) Plc (‘the Company’) for
the year ended 31 October 2022, in our capacity as Depositary to the Company.

This report including the opinion has been prepared for and solely for the shareholders in the Company as a body, in
accordance with the UCITS Regulations, as amended, and for no other purpose. We do not, in giving this opinion, accept
or assume responsibility for any other purpose or to any other person to whom this report is shown.

Responsibilities of the Depositary

Our duties and responsibilities are outlined in the Central Bank of Ireland’s UCITS Regulations, Part 12. One of those
duties is to enquire into the conduct of the Company in each annual accounting period and report thereon to the
shareholders.

Our report shall state whether, in our opinion, the Company has been managed in that period in accordance with the
provisions of the Company’s Memorandum and Articles of Association and the UCITS Regulations, as amended. It is
the overall responsibility of the Company to comply with these provisions. If the Company has not so complied, we as
Depositary must state why this is the case and outline the steps which we have taken to rectify the situation.

Basis of Depositary Opinion

The Depositary conducts such reviews as it, in its reasonable opinion, considers necessary in order to comply with its
duties as outlined in UCITS Regulations, Part 12 and to ensure that, in all material respects, the Company has been
managed (i) in accordance with the limitations imposed on its investment and borrowing powers by the provisions of its
constitutional documentation and the appropriate regulations and (ii) otherwise in accordance with the Company’s
constitutional documentation and the appropriate regulations.

Opinion

In our opinion, the Company has been managed during the year, in all material respects:

(1) in accordance with the limitations imposed on the investment and borrowing powers of the Company by the
Memorandum & Articles of Association and by the UCITS Regulations, as amended, (‘the Regulations’); and

(i1) otherwise in accordance with the provisions of the Memorandum & Articles of Association and the Regulations.

Citi Depositary Services Ireland Designated Activity Company

1 North Wall Quay
Dublin

Date: 24 February 2023

Citi Depositary Services Ireland Designated Activity Company

Directors: Shane Baily, Hillary Griffey, David Morrison (U.K.), Michael Whelan
Registered in Ireland: Registration Number 193453. Registered Office: 1 North Wall Quay, Dublin 1.
Citi Depositary Services Ireland Designated Activity Company is regulated by the Central Bank of Ireland under the Investment Intermediaries Act, 1995
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Independent auditors’ report to the members of Aegon Asset
Management Investment Company (Ireland) Plc

Report on the audit of the financial statements

Opinion
In our opinion, Aegon Asset Management Investment Company (Ireland) Plc’s financial statements:

e give a true and fair view of the Company’s and Funds’ assets, liabilities and financial position as at 31 October
2022 and of their results for the year then ended;

e  have been properly prepared in accordance with Generally Accepted Accounting Practice in Ireland (accounting
standards issued by the Financial Reporting Council of the UK, including Financial Reporting Standard 102 “The
Financial Reporting Standard applicable in the UK and Republic of Ireland” and Irish law); and

e have been properly prepared in accordance with the requirements of the Companies Act 2014 and the European
Communities (Undertakings for Collective Investment in Transferable Securities) Regulations 2011 (as amended).

We have audited the financial statements, included within the Annual Report and Audited Financial Statements, which
comprise:

e the Statement of Financial Position as at 31 October 2022;
e the Statement of Comprehensive Income for the year then ended;

e the Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders for the year then
ended;

e the Portfolio of Investments for each of the Funds as at 31 October 2022; and

e the notes to the financial statements for the Company and for each of its Funds, which include a description of the
significant accounting policies.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (“ISAs (Ireland)”) and
applicable law.

Our responsibilities under ISAs (Ireland) are further described in the Auditors’ responsibilities for the audit of the
financial statements section of our report. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Independence

We remained independent of the Company in accordance with the ethical requirements that are relevant to our audit of
the financial statements in Ireland, which includes IAASA’s Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements.

Conclusions relating to going concern

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions
that, individually or collectively, may cast significant doubt on the Company’s and Funds’ ability to continue as a going
concern for a period of at least twelve months from the date on which the financial statements are authorised for issue.

In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of accounting in
the preparation of the financial statements is appropriate.

However, because not all future events or conditions can be predicted, this conclusion is not a guarantee as to the
Company’s and Funds’ ability to continue as a going concern.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant
sections of this report.
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Reporting on other information

The other information comprises all of the information in the Annual Report and Audited Financial Statements other than
the financial statements and our auditors’ report thereon. The directors are responsible for the other information. Our
opinion on the financial statements does not cover the other information and, accordingly, we do not express an audit
opinion or, except to the extent otherwise explicitly stated in this report, any form of assurance thereon. In connection
with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider
whether the other information is materially inconsistent with the financial statements or our knowledge obtained in the
audit, or otherwise appears to be materially misstated. If we identify an apparent material inconsistency or material
misstatement, we are required to perform procedures to conclude whether there is a material misstatement of the financial
statements or a material misstatement of the other information. If, based on the work we have performed, we conclude
that there is a material misstatement of this other information, we are required to report that fact. We have nothing to
report based on these responsibilities.

With respect to the Directors’ Report, we also considered whether the disclosures required by the Companies Act 2014
have been included.

Based on the responsibilities described above and our work undertaken in the course of the audit, ISAs (Ireland) and the
Companies Act 2014 require us to also report certain opinions and matters as described below:

e In our opinion, based on the work undertaken in the course of the audit, the information given in the Directors’
Report for the year ended 31 October 2022 is consistent with the financial statements and has been prepared in
accordance with applicable legal requirements.

e Based on our knowledge and understanding of the Company and its environment obtained in the course of the
audit, we have not identified any material misstatements in the Directors’ Report.

Responsibilities for the financial statements and the audit
Responsibilities of the directors for the financial statements

As explained more fully in the Statement of Directors’ Responsibilities in respect of the Financial Statements set out on
page 6, the directors are responsible for the preparation of the financial statements in accordance with the applicable
framework and for being satisfied that they give a true and fair view.

The directors are also responsible for such internal control as they determine is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the Company’s and Funds’ ability to
continue as going concerns, disclosing as applicable, matters related to going concern and using the going concern basis of
accounting unless the directors either intend to liquidate the Company or to cease operations, or have no realistic
alternative but to do so.

Auditors’ responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditors’ report that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs (Ireland) will
always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these financial statements.

Our audit testing might include testing complete populations of certain transactions and balances, possibly using data
auditing techniques. However, it typically involves selecting a limited number of items for testing, rather than testing
complete populations. We will often seek to target particular items for testing based on their size or risk characteristics. In
other cases, we will use audit sampling to enable us to draw a conclusion about the population from which the sample is
selected.

A further description of our responsibilities for the audit of the financial statements is located on the IAASA website at:

https://www.iaasa.ie/getmedia/b2389013-1¢f6-458b-qb8f-
a98202dcgci3a/Description of auditors responsibilities for audit.pdf.

This description forms part of our auditors’ report.


https://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-a98202dc9c3a/Description_of_auditors_responsibilities_for_audit.pdf
https://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-a98202dc9c3a/Description_of_auditors_responsibilities_for_audit.pdf
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Use of this report

This report, including the opinions, has been prepared for and only for the Company’s members as a body in accordance
with section 391 of the Companies Act 2014 and for no other purpose. We do not, in giving these opinions, accept or
assume responsibility for any other purpose or to any other person to whom this report is shown or into whose hands it
may come save where expressly agreed by our prior consent in writing.

Other required reporting

Companies Act 2014 opinions on other matters
e  We have obtained all the information and explanations which we consider necessary for the purposes of our
audit.

e In our opinion the accounting records of the Company were sufficient to permit the financial statements to be
readily and properly audited.

e The financial statements are in agreement with the accounting records.

Companies Act 2014 exception reporting
Directors’ remuneration and transactions

Under the Companies Act 2014 we are required to report to you if, in our opinion, the disclosures of directors’
remuneration and transactions specified by sections 305 to 312 of that Act have not been made. We have no exceptions to
report arising from this responsibility.

WW O‘(Zéw-‘y

Clodagh O'Reilly

for and on behalf of PricewaterhouseCoopers
Chartered Accountants and Statutory Audit Firm
Dublin

24 February 2023
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Statement of Comprehensive Income

For the financial year ended 31 October 2022

Notes
Income:
Bond interest income 1g
Dividend income 1g
Other income 1lu
Net (loss) on financial assets and liabilities
at fair value through profit or loss 1d
Total (loss)
Expenses
Operating expenses 1f, 1m, 11
Total expenses
Operating (loss) for the financial year
Finance costs:
Interest expense 1r
Distribution to holders of Redeemable Participating Shares 1,9
Equalisation 1q
Total finance costs
(Loss) for the financial year before tax
Withholding tax 1g

(Decrease) in net assets attributable to redeemable participating
shareholders from operations

The accompanying notes form an integral part of these financial statements.

Aegon
Strategic
Globa
Bond
Fund
usD

10,286,904

59,482

(85,658,095)

Aegon
Investment
Grade
Global Bond
Fund

UsD

8,104,341

48,506

(98,207,257)

Aegon
High Yield
Globa
Bond
Fund
usD

9,730,905

148,204

(49,313,789)

Aegon
Absolute
Return
Bond
Fund
GBP

6,820,297

121,200

(11,876,788)

Aegon
Globa
Equity
Income
Fund
usD

22,099,665
50,420

(125,516,721)

Aegon
Global
Diversified
Income
Fund
EUR

3,076,638
5,319,845
19,785

(22,569,992)

(75,311,709)  (90,054,410) (39,434,680)  (4,935,291) (103,366,636) (14,153,724)
(2,271,856) (1,202,268)  (1,651,205)  (1,240,248)  (5,833,784)  (1,475,077)
(2,271,856) (1,202,268)  (1,651,205)  (1,240,248)  (5,833,784)  (1,475,077)
(77,583,565)  (91,256,678) (41,085,885)  (6,175,539) (109,200,420) (15,628,801)

(29,281) (26,325) (20,066) (33,871) (8,072) (17,404)
(926,246) (348,490)  (3,963,731)  (1,210,490)  (2,524,705)  (6,273,370)
(205,329) (594,952) 956,704 (909,237) (775,386) (705,714)

(1,160,856) (969,767)  (3,027,093)  (2,153,598)  (3,308,163)  (6,996,488)
(78,744,421)  (92,226,445) (44,112,978)  (8,329,137) (112,508,583) (22,625,289)
- - - (18,455)  (4,189,552) (587,918)
(78,744,421)  (92,226,445) (44,112,978)  (8,347,592) (116,698,135) (23,213,207)
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Statement of Comprehensive Income (continued)

For the financial year ended 31 October 2022

Income:

Bond interest income

Dividend income

Other income

Net (loss) on financial assets and liabilities
at fair value through profit or loss

Total (loss)

Expenses:
Operating expenses

Total expenses
Operating (loss) for the financial year

Finance costs:
Interest expense

Distribution to holders of Redeemable Participating Shares

Equalisation
Total finance costs

(Loss) for the financial year before tax

Withholding tax

(Decrease) in net assets attributable to redeemable participating shareholders

from operations

Aegon

Aegon Aegon Aegon Aegon Global Short

Global Global Global Short Dated Dated
Sustainable  Sustainable Equity High Yield Climate Total
Equity Diversified Market Global Bond Transition 31 October
Fund Growth Fund  Neutral Fund Fund Fund® 2022
Notes EUR EUR GBP usD GBP USD
1g - 106,323 - 1,234,138 5,263,399 47,816,757
1g 2,255,860 227,718 - - - 30,380,981
1lu 13,214 697 221,938 19,407 94,747 908,336
1d (221,323,018) (2,305,932) (7,936,942) (7,095,775) (25,076,747) (683,099,380)
(219,053,944) (1,971,194) (7,715,004) (5,842,230) (19,718,601) (603,993,306)
1f, Im, 11 (2,849,023) (87,372) (907,485) (118,153) (768,121)  (19,398,402)
(2,849,023) (87,372) (907,485) (118,153) (768,121)  (19,398,402)
(221,902,967) (2,058,566) (8,622,489) (5,960,383) (20,486,722) (623,391,708)
1r (114,294) (2,287) (804) (9,205) (5,406) (285,168)
1j,9 - (402) - (751,843) (242,179) (16,986,189)
1q 348 2,642 - 1,210,995 648,609 (479,037)
(113,946) 47) (804) 449,947 401,024 (17,750,394)
(222,016,913) (2,058,613) (8,623,293) (5,510,436) (20,085,698) (641,142,102)
1g (320,571) (17,968) (34,533) - - (5,238,885)
(222,337,484) (2,076,581) (8,657,826) (5,510,436) (20,085,698) (646,380,987)

® On 15 July 2022, the fund name changed from Aegon Short Dated Investment Grade Fund to Aegon Global Short Dated Climate Transition Fund.

There were no gains/losses other than those dealt with in the Statement of Comprehensive Income. Gains and losses arose solely from continuing investment activities.

The GBP and EUR Funds were translated into USD at an average rate of 1.24818 and 1.06124 respectively.

The accompanying notes form an integral part of these financial statements.
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For the financial year ended 31 October 2021

Income:

Bond interest income

Dividend income

Other income

Net gain/(loss) on financial assets and liabilities
at fair value through profit or loss

Total income

Expenses:
Operating expenses

Total expenses
Operating profit for the financial year

Finance costs:
Interest expense

Distribution to holders of Redeemable Participating Shares

Equalisation
Total finance costs

Profit for the financial year before tax

Withholding tax

Annual Report and Audited Financial Statements
for the financial year ended 31 October 2022

Statement of Comprehensive Income (continued)

Notes

1g
1g
1lu

1d

1f, Im, 11

1r
1,9
1q

1g

Increase in net assets attributable to redeemable participating shareholders

from operations

The accompanying notes form an integral part of these financial statements.

Aegon Aegon Aegon Aegon Aegon Aegon
Strategic Investment High Yield Absolute Global Global
Global Grade Global Return Equity Diversified
Bond Global Bond Bond Income Income
Fund Bond Fund Fund Fund Fund Fund
usD usD usD GBP uUsD EUR
8,905,245 6,955,719 8,280,296 7,489,664 - 2,680,625
- - - - 23,707,202 6,129,810
6,447 2,587 30,449 6,320 17,654 793,538
23,677,170

7,525,293 909,712 10,076,901 (374,597) 207,353,949
16,436,985 7,868,018 18,387,646 7,121,387 231,078,805 33,281,143
(2,662,775) (1,370,771) (1,607,692) (1,753,885) (6,633,834) (1,692,470)
(2,662,775) (1,370,771) (1,607,692) (1,753,885) (6,633,834) (1,692,470)
13,774,210 6,497,247 16,779,954 5,367,502 224,444,971 31,588,673
(15,382) (5,500) (14,305) (37,371) (5,651) (18,046)
(468,030) (376,751)  (3,982,771)  (1,386,501)  (3,176,146)  (7,339,603)
42,507 1,317,180 221,679 (111,349) (766,212) 38,443
(440,905) 934,929  (3,775,397)  (1,535,221)  (3,948,009)  (7,319,206)
13,333,305 7,432,176 13,004,557 3,832,281 220,496,962 24,269,467
- (2,192) - (16,523) (3,904,618) (515,752)
13,333,305 7,429,984 13,004,557 3,815,758 216,592,344 23,753,715
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Statement of Comprehensive Income (continued)

For the financial year ended 31 October 2021

Notes
Income:
Bond interest income 1g
Dividend income 1g
Other income 1u
Net gain on financial assets and liabilities
at fair value through profit or loss 1d
Total income
Expenses:
Operating expenses 1f, 1m, 11
Total expenses
Operating profit for the financial year
Finance costs:
Interest expense 1r
Distribution to holders of Redeemable Participating Shares 1j, 9
Equalisation 1q
Total finance costs
Profit for the financial year before tax
Withholding tax 1g

Increase in net assets attributable to redeemable participating shareholders

from operations

(@) Aegon Short Dated Investment Grade Fund re-launched on 4 March 2021.

Aegon Aegon Aegon Aegon Short Aegon Short
Global Global Global Dated High Dated
Sustainable  Sustainable Equity Yield Global Investment
Equity Diversified Market Neutral Bond Fund Grade Total 31
Fund Growth Fund Fund Fund® October 2021
EUR EUR GBP USD GBP USD
- 57,641 - 1,239,999 1,419,562 40,921,887
1,948,231 236,817 150,194 - - 33,518,965
- 337 12,716 289 101 1,031,825
129,320,983 1,485,682 7,415,234 2,774,993 (898,250) 421,584,518
131,269,214 1,780,477 7,578,144 4,015,281 521,413 497,057,195
(2,711,699) (111,968)  (1,159,798) (124,093) (348,241)  (21,960,275)
(2,711,699) (111,968)  (1,159,798) (124,093) (348,241)  (21,960,275)
128,557,515 1,668,509 6,418,346 3,891,188 173,172 475,096,920
(63,798) (2,546) (2,841) (3,042) (1,803) (202,525)
(176) (305) - (1,019,486) - (19,698,292)
15,120 (8,939) - (111,082) 56,652 682,028
(48,854) (11,790) (2,841) (1,133,610) 54,849  (19,218,789)
128,508,661 1,656,719 6,415,505 2,757,578 228,021 455,878,131
(302,147) (15,082) (49,468) - - (4,992,441)
128,206,514 1,641,637 6,366,037 2,757,578 228,021 450,885,690

There were no gains/losses other than those dealt with in the Statement of Comprehensive Income. Gains and losses arose solely from continuing investment activities with the exception
of Aegon Emerging Market Bond Opportunities Fund, Aegon Absolute Return Bond Global Fund and Aegon Absolute Return Bond Constrained Fund which have been prepared on a non

going concern basis.

The GBP and EUR Funds were translated into USD at an average rate of 1.37729 and 1.19419 respectively.

The accompanying notes form an integral part of these financial statements.
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Statement of Financial Position

As at 31 October 2022 Aegon Aegon Aegon Aegon Aegon
Strategic Investment High Yield Absolute Global
Global  Grade Global Global Return Equity
Bond Bond Bond Bond Income
Fund Fund Fund Fund Fund
Notes UsD usbD uUsD GBP UsD
Current assets
Financial assets at fair value through profit or loss* 1d 182,584,901 199,442,624 139,822,372 194,663,672 556,607,393
Accrued interest receivable 19 2,857,806 2,734,527 2,507,215 3,126,472 -
Receivable from sale of securities 1o - 710,963 28,301 66 -
Due from shareholders 1n 1,271 2,546 5,286,530 4,302,081 71,834
Other assets 1s 10,101 248,017 13,147 236 917,384
Fund assets cash balances 1p - - 3,664 1,267 -
Fund assets receivables 1p - - - - -
Cash and cash equivalents le, 10 5,167,595 12,029,515 16,193,293 19,807,554 7,010,323
Collateral cash le, 10 6,280,000 7,530,000 5,220,000 850,000 2,240,000
Collateral cash receivable - - - - -
Collateral receivable from broker le, 10 - - - 1,660,000 -
Margin owed from broker le, 10 5,708,225 1,836,692 48 5,855,870 -
202,609,899 224,534,884 169,074,570 230,267,218 566,846,934
Current liabilities
Financial liabilities at fair value through profit or loss* 1d 6,946,993 1,630,443 1,061,841 2,873,583 630,437
Interest payable 19 8,716 13,304 43,209 - 3,781
Management fee payable 11 230,378 44,610 201,573 136,187 737,360
Trustee fee payable 11 14,091 2,284 11,341 26,069 35,104
Depositary fee payable 11 31,572 7,920 12,959 73,986 3,729
Audit fee payable 11 23,418 5,835 19,416 15,995 21,110
Payable for purchase of securities 1o 1,200,009 1,675,466 91,842 5,596,186 -
Due to shareholders 1in 1,252,281 4,754 55,310 8,826 5,687
Distributions payable 9 317,704 85,624 1,001,371 276,367 306,080
Other liabilities 1t 112,658 369,304 94,849 59,549 47,804
Distributor fee payable 11 30,690 6,754 47,364 26 -
Outstanding fund assets cash balances 1p - - - - -
Fund assets payable 1p - - 3,664 1,267 -
Overdrawn cash and cash equivalents le, 10 - - 1 - -
Collateral cash payable 1e, 10 6,280,000 7,530,000 5,220,000 850,000 2,240,000
Margin due to broker le, 10 1,494,604 382,207 48 4,518,551 -
17,943,114 11,758,505 7,864,788 14,436,592 4,031,092
Net assets attributable to redeemable
participating shareholders 4 184,666,785 212,776,379 161,209,782 215,830,626 562,815,842
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As at 31 October 2022

Current assets

Financial assets at fair value through profit or loss*
Accrued interest receivable
Receivable from sale of securities
Due from shareholders

Other assets

Fund assets cash balances

Fund assets receivables

Cash and cash equivalents
Collateral cash

Collateral cash receivable
Collateral receivable from broker
Margin owed from broker

Current liabilities

