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Highlights
Low credit risk: Access to a portfolio of exclusively 
A and AA rated, global, well diversified insurance 
companies all backed by collateral. Insured Credit 
transactions are rated A/AA benefitting from the 
insurance company credit quality and from double 
recourse: firstly to the collateral for principal & 
interest and secondly, in case of non-payment of 
collateral, the insurance companies.

Appealing yield1: EUR swaps + 225bps.

Attractive capital treatment2: Strategy optimises 
return on capital and generates organic capital 
creation for insurance companies and pension funds.

ESG integration: The strategy is able to source 
assets with strong social and sustainable 
characteristics which are aligned to UN SDG 
Goals. Aegon AM performs extensive ESG and 
sustainability screening of collateral and insurance 
companies. Only ESG “neutral” or better assets can 
be invested in.

Strong diversification profile: The credit 
insurance market consists of 60+ insurers 
providing investors with a broad spectrum of 
exposure including counterparties not accessible 
through capital markets.

UN SDG linkage4

Strategy can provide investors with scalable opportuni-
ties where the underlying collateral has strong links with 
United Nations’ Social Development Goals (SDG’s). Thus 
far the strategy has contributed to 10 different SDG’s via 
its investments.

Attractive yield pick-up over Liquid Credit3
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Structure
Comparable to NHG mortgages, government guarantees, 
covered bonds and CDS basis trades

(B/BB) Loan/Bond

(A/AA) Insurance Companies
Insurers take up to 100% of credit risk of 
asset, for an insurance premium

Investor
Investor gets A/AA rated Note, with net 
yield of swaps + 225bps1

Model Portfolio5

Yield: Expected Loss: Weighted average life: Modified duration:
4.7% in EUR, 6.4% in GBP, and 6.0% in USD <1 bp (double recourse 5 years 2.5-5 years
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1. All yields are in EUR and gross of fees unless stated otherwise.
2. Subject to regulatory approval.
3. Source: Barclays, Bloomberg (as of June 2025). All yields are in EUR and gross of fees.
4. The strategy has the ability to finance a wide range of projects that can contribute to the UN Sustainable Development Goals, including but 
not limited to the SDGs mentioned.
5.  Source Aegon AM as at June 2025.  Past performance does not predict future returns.

Disclosures
For Professional Clients only and not to be distributed to or relied upon by retail clients.

The principal risk of this product is the loss of capital. Please note that other risks will be present. The materiality of 
these risks will be accounted for in the mandate which will be governed by an investment management agreement.

All investments contain risk and may lose value. Responsible investing is qualitative and subjective by nature, and there is 
no guarantee that the criteria utilized, or judgement exercised, by any company of Aegon Asset Management will reflect 
the beliefs or values of any one particular investor. Responsible investing norms differ by region. There is no assurance 
that the responsible investing strategy and techniques employed will be successful. Investors should consult their invest-
ment professional prior to making an investment decision.

Past performance does not predict future returns. Outcomes, including the payment of income, are not guaranteed.

Opinions and/or example trades/securities represent our understanding of markets both current and historical and are 
used to promote Aegon Asset Management's investment management capabilities: they are not investment recommen-
dations, research or advice. Sources used are deemed reliable by Aegon Asset Management at the time of writing. Please 
note that this marketing is not prepared in accordance with legal requirements designed to promote the independence 
of investment research, and is not subject to any prohibition on dealing by Aegon Asset Management or its employees 
ahead of its publication.

All data is sourced to Aegon Asset Management unless otherwise stated. The document is accurate at the time of writing 
but is subject to change without notice. Data attributed to a third party (“3rd Party Data”) is proprietary to that third party 
and/or other suppliers (the “Data Owner”) and is used by Aegon Investment Management B.V. under licence.  3rd Party 
Data: (i) may not be copied or distributed; and (ii) is not warranted to be accurate, complete or timely.  None of the Data 
Owner, Aegon Investment Management B.V. or any other person connected to, or from whom Aegon Investment Manage-
ment B.V. sources, 3rd Party Data is liable for any losses or liabilities arising from use of 3rd Party Data.

Aegon Asset Management UK plc is authorized and regulated by the Financial Conduct Authority. Aegon Investment 
Management B.V. (Chamber of Commerce number: 27075825) is registered with the Netherlands Authority for the Finan-
cial Markets as a licensed fund management company. On the basis of its fund management license Aegon Investment 
Management B.V. is also authorized to provide individual portfolio management and advisory services. Aegon AM NL 
also operates through branches in Germany and Spain. These branches are regulated by the BaFin (Germany) and CNMV 
(Spain) based on the home-host state supervision rules.
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