YLEGON

Asset Management

January 2022

OUR TOP FOUR SUSTAINABLE EQUITY
INVESTMENT THEMES FOR 2022

By Malcolm McPartlin, Investment Manager, Aegon AM UK Equities

Sustainable investing has continued to grow at record pace. We believe one of the ways to generate value is to
stick to long-term sustainable growth investing focused on the sustainable revolution underway in society. A
growing number of companies and themes are addressing long-term sustainable issues. While we don't expect
them to change drastically from year to year, there are a number of areas we are closely monitoring in 2022. We

see four key themes driving change.

Energy transition

We believe the transition to renewable energy
will continue to grow in 2022 with the current
energy crisis accelerating this trend. We expect
continued major investment announcements from governments
and companies worldwide on energy transition plans. 2022

will be the year green hydrogen reinforces its position as a key
component of the energy transition.

Digital transformation

Last year we called out digitization as an exciting
theme emerging as a response to the pandemic.
This featured strongly in 2021. The migration to
cloud computing for example, is good for businesses,
providing them with flexibility and resilience, and for the
environment in reducing the energy intensity of computing
and reducing e-waste. Moving forward, we expect the digital
transformation trend to continue for years to come.

® Automation and robotics

oo One area we believe could see pick-up in
| demand this year is automation and robotics.
On one hand, companies are facing ongoing
labor force disruption and rising wage bills and,
on the other, the cost of automation technology continues to
fall. The incentive for companies to invest in automation has
increased markedly over the last year. We believe that leads to
an acceleration in the adoption of automation as companies try
to mitigate operational disruption and cost pressures.
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Healthcare

We are seeing great potential for transformational

change in the healthcare sector with exciting

innovations and rapid progress across many

aspects of the industry. One area that particularly
excites us is genomics. Progress made over the last ten years
including the exponential fall in the cost of gene sequencing is
opening up so many possibilities for the sector. For example, a
patient's DNA can now be sequenced for a few hundred dollars
which has profound implications from detection to treatment
of diseases. This sequencing has transformational potential;
indeed, it was genomic technology that contributed to the rapid
development of the MNRA covid vaccines that have been so
crucial in fighting the Covid-19 pandemic.

Elsewhere in healthcare—and as discussed earlie—we like the
general theme of digitization, which in many respects is years,
even decades, behind other industries. We believe technological
improvement and shifting consumer behaviors will drive this
change. Again, we believe Covid-19 is acting as an accelerant for
digitization of healthcare.

Aegon Asset Management is the global investment management brand of Aegon N.V. See disclosures for more detail.



YLEGON

Asset Management

OUR TOP FOUR SUSTAINABLE EQUITY
INVESTMENT THEMES FOR 2022

Disclosures

This material is provided by Aegon Asset Management (Aegon
AM) as general information and is intended exclusively for
institutional and wholesale investors, as well as professional
clients (as defined by local laws and requlation) and other
Aegon AM stakeholders.

This document is for informational purposes only in connection
with the marketing and advertising of products and services,
and is not investment research, advice or a recommendation.

It shall not constitute an offer to sell or the solicitation to

buy any investment nor shall any offer of products or services
be made to any person in any jurisdiction where unlawful or
unauthorized. Any opinions, estimates, or forecasts expressed
are the current views of the author(s) at the time of publication
and are subject to change without notice. The research taken
into account in this document may or may not have been used
for or be consistent with all Aegon AM investment strategies.
References to securities, asset classes and financial markets
are included for illustrative purposes only and should not be
relied upon to assist or inform the making of any investment
decisions. It has not been prepared in accordance with any
legal requirements designed to promote the independence of
investment research, and may have been acted upon by Aegon
AM and Aegon AM staff for their own purposes.

The information contained in this material does not take
into account any investor's investment objectives, particular
needs, or financial situation. It should not be considered a
comprehensive statement on any matter and should not

be relied upon as such. Nothing in this material constitutes
investment, legal, accounting or tax advice, or a representation
that any investment or strategy is suitable or appropriate

to any particular investor. Reliance upon information in this
material is at the sole discretion of the recipient. Investors
should consult their investment professional prior to making
an investment decision. Aegon AM is under no obligation,
expressed or implied, to update the information contained
herein. Neither Aegon AM nor any of its affiliated entities
are undertaking to provide impartial investment advice

or give advice in a fiduciary capacity for purposes of any
applicable US federal or state law or regulation. By receiving
this communication, you agree with the intended purpose
described above.

Past performance is not a guide to future performance. All
investments contain risk and may lose value. This document
contains "forward-looking statements" which are based on
Aegon AM's beliefs, as well as on a number of assumptions

Contact us: aegonam.com

concerning future events, based on information currently
available. These statements involve certain risks, uncertainties
and assumptions which are difficult to predict. Consequently,
such statements cannot be guarantees of future performance,
and actual outcomes and returns may differ materially from
statements set forth herein.

The following Aegon affiliates are collectively referred to
herein as Aegon Asset Management: Aegon USA Investment
Management, LLC (Aegon AM US), Aegon USA Realty
Advisors, LLC (Aegon RA), Aegon Asset Management UK plc
(Aegon AM UK), and Aegon Investment Management B.V.
(Aegon AM NL). Each of these Aegon Asset Management
entities is a wholly owned subsidiary of Aegon N.V. In addition,
the following wholly or partially owned affiliates may also
conduct certain business activities under the Aegon Asset
Management brand: Aegon Asset Management (Asia) Limited
(Aegon AM Asia).

Aegon AM UK is authorised and regulated by the Financial
Conduct Authority (FRN: 144267) and is additionally a
registered investment adviser with the United States (US)
Securities and Exchange Commission (SEC). Aegon AM

US and Aegon RA are both US SEC registered investment
advisers. Aegon AM US is also registered as a Commodity
Trading Advisor (CTA) with the Commaodity Figures Trading
Commission (CFTC) and is a member of the National

Futures Association (NFA). Aegon AM NL is registered with
the Netherlands Authority for the Financial Markets as a
licensed fund management company and on the basis of

its fund management license is also authorized to provide
individual portfolio management and advisory services in
certain jurisdictions. Aegon AM NL has also entered into a
participating affiliate arrangement with Aegon AM US. Aegon
AM Asia is requlated by the Securities and Futures Commission
of Hong Kong (CE No. AVR688) to carry out regulated
activities in Dealing in Securities (Type 1) and Advising on
Securities (Type 4).
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