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Introducing Aegon Asset Management

As of June 30, 2024. Please refer to the disclosures in the appendix for more details. 

Serving clients globally

▪ Institutional, intermediary and wholesale clients from offices in 
Europe, the Americas and Asia.

Focused investment offerings

▪ Research-driven active management across public and 
private fixed income, equities, real assets and multi-asset 
portfolios.

▪ Multi-manager and responsible investment solutions.

Deeply resourced, experienced staff

▪ Approximately 1,160 employees.

▪ Approximately 385 investment professionals.

Aligned with strategic partners

▪ Leveraging partnerships to deliver customer-focused 
solutions across asset classes.

$172

$54

$22

$20

$70

$337 billion (€314 billion / £269 billion)
under management/advisement

Fixed Income

Multi-Asset Solutions

Equities

Real Assets

Strategic Partnerships*



Breakdown of total equity returns per decade Return & risk of stocks by dividend policy 
1973 - 2022

This investment contain risk and may lose value. The information is for informational purposes and readers should not assume that investments  were or will be profitable. Source: 
Bloomberg, Kepler Cheuvreux for illustrative purposes.
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Dividends: A vital component of total returns
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Return Risk

▪ Over a third of total returns on the S&P 500 between 1940 and 2020 were from dividends

▪ Stocks which have grown their dividend or started paying one have recorded a higher return at lower risk than those 
with no change to dividend, dividend cutters or non-payers



▪ Dividends continue to provide real income 
protection – rising faster than inflation

▪ Despite slowing economies, corporate earnings 
remain resilient and balance sheets strong 

▪ Global dividends and share buybacks at record 
levels. Yet payout ratios below historical averages

▪ Elevated interest rate environment should favour 
quality, income producing companies over high 
growth or deep value ones

This investment contains risk and may lose value. 
1Source: Janus Henderson Global Dividend Index Report, Edition 41, March 2024. 
2Source: Bloomberg as of June 30, 2024. For illustrative purposes.

Global dividends hit record levels
Past performance does not predict future returns. Outcomes, including the payment of income, are not guaranteed
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Aegon Global Equity Income Fund: An Introduction

Portfolio

• Focus on sustainable and growing dividends from quality companies that 

boast strong balance sheets and generate high, recurring cash flows

• High-conviction and extremely liquid portfolio of 40 to 50 stocks

• Lower beta, low turnover and a long-term investment horizon

Target
• Distribute net income around 130% dividend yield of MSCI ACWI

• Total return mind-set to deliver long term sustainable capital growth

Distinctive 

Features

• Consistent philosophy: A 10+ year focus on the dividend sweetspot to 

capture premium, robust yields 

• Stock selection framework: Going beyond traditional Compounders and into 

Hoarders and De-equitisers results in differentiated portfolio

• ESG integration: Article 8 under SFDR

• Highly experienced and stable investment team: Over 25 years’ average 

industry experience and led by Mark Peden since launch.1    

• Performance: First quartile total returns over 3 years, 5 years, 10 years and 

since inception.*

Mark Peden

Investment Manager

32 years’ experience

Douglas Scott

Investment Manager

28 years’ experience

Robin Black 

Investment Manager

29 years’ experience

Jane Hepburne Scott

Support Manager

13 years’ experience

Source: Lipper as at 31 August 2024. *Fund rankings compiled using Lipper Primary share classes based on the A (Inc) EUR shareclass launched on 7 October 2013. Lipper primary share 
classes are generally the highest charging share classes available, and are usually the ‘A’ retail share classes for Aegon funds. Personnel may be employed by any of the Aegon Asset 
Management affiliates, correct as at 2 October 2024. 

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



The team behind our Global Equity Income Strategy
Highly experienced and stable investment management team

Chart illustrates primary responsibilities. Personnel may be employed by any of the Aegon Asset Management affiliates, correct as at 2 October 2024. 
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Mark Peden
Investment Manager
32 years’ experience

Douglas Scott
Investment Manager
28 years’ experience

Cameron Shanks
Research Analyst
6 years’ experience

Jane Hepburne Scott
Support Manager
13 years’ experience

• Lead PM Mark Peden has managed the strategy since launch in 

2011

• Core team draws on ideas from 29-person Equity team, all based 

in Edinburgh

Core investment team

Robin Black 
Investment Manager
29 years’ experience
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Our distinct philosophy
We seek quality companies with strong long-term fundamentals

‘We invest in quality companies with strong balance sheets, 
high return-on-equity, and well-covered dividends.’

‘We avoid the deep value areas of the market, where yields can 
seem attractive, but are unlikely to be sustained.’



1Source: SG Cross Asset Research/Equity Quant, June 2021. 2Source: Bloomberg as at 31 March 2022.
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Yield and income are not always one and the same
Quality wins over time
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Our investment process

Aegon proprietary 

dividend screen

Fundamental 

analysis

Narrowing the 

universe

Screening for 

sustainable and 

growing dividends

✓ Premium yield

✓ Growing and well-

covered dividend

✓ Strong balance 

sheet

✓ High Return on 

Equity

Building an 

efficient portfolio

✓ High Active 

Share

✓ Minimise factor 

risk

✓ Strict sell 

discipline when 

dividend at risk

Broad initial 

universe

>$500 million 

free float 

market cap

Countries 

within MSCI 

ACWI

Focused 

portfolio

40-50 

stocks

Portfolio 

construction

Developing 

conviction

Two-way 

engagement with 

regional equities 

specialists

Analysis based on:

✓ Fundamentals

(incl. ESG 

factors)

✓ Valuation

✓ Technicals

Research and debate

Research and debate



There is no guarantee these investment or portfolio strategies will work under all market conditions or are suitable for all investors and each investor should evaluate their ability to invest 
over the long-term, especially during periods of increased market volatility. 
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Aegon proprietary dividend screen
Six simple pass / fail metrics

Attractive, above market and well covered dividends backed by strong balance sheets 



All third-party names and logos are property of their respective owners and are used in this material for identification purposes only.
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Generating alpha beyond traditional income stocks

Consistent dividend growers

 

Long term record of annual 

growth in dividend per share

Defensive Cyclical

Compounders Hoarders 

Ability to substantially raise 

payout ratios

Operational success leaves 

balance sheet firepower to 

materially increase 

shareholder remunerations

De-equitisers

Equity for debt arbitrage

Scope for equity retiral 

either through M&A or share 

buybacks



▪ Global manufacturer and distributor of industrial gases

▪ Allocating capital to areas that contribute to cleaner air and 
GHG mitigation

▪ Leading hydrogen supplier to refineries to produce low-
sulphur, cleaner burning fuels

▪ 30 consecutive years of annual dividend increases

▪ The company helps avoid 2.3x its own GHG emissions 
through its products and services

Sources: Chart: Factset, as at 31 October 2023. For illustrative purposes only. 
All third-party names and logos are property of their respective owners and are used in this material for identification purposes only.
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The compounder
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New capital return policy announced in June 2021 ▪ Morgan Stanley is a world leading wealth and investment 
manager responsible for $6.5tn in client assets

▪ Having accumulated significant excess capital over past 
years a doubling of the dividend and a new $12bn share 
buyback programme were announced immediately post 
the Federal Reserve’s June 2021 stress tests

▪ Delivery on long-term goals to further improve the 
profitability and returns of the franchise, whilst also 
operating well above their stress capital buffer, will ensure 
continued very strong capital returns

▪ Dividend since increased by a further 11% and share 
buyback authorisation raised to $20bn

Source: Morgan Stanley. For illustrative purposes only. 
12

The Hoarder
Morgan Stanley



Source: FactSet. Data as at 31 August 2024. Index: MSCI All Country World GBP. Where ADRs are used regional allocations reflect country of incorporation of underlying company. 
Source for JHGDI chart: Janus Henderson Global Dividend Index Report, Edition 39, August 2023.
*Yield data as at 1 July 2024, historic yield is calculated as dividend per share (sum of last 4 quarterly distributions/price on date quoted). 
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A differentiated approach to income investing
A truly global proposition

Past performance does not predict future returns

▪ Top 10 holdings go beyond traditional ‘compounders’

▪ Strong exposure to Asia-Pacific’s dividend growth story

▪ Underweight US and Japan – two of the lowest yielding developed 
markets

Top 10 Holdings Weight (%)

Microsoft 7.5

Broadcom 5.0

Schneider Electric 3.4

Eaton Corp 3.3

TSMC 3.2

Linde 3.1

AbbVie 3.0

Watsco 3.0

AstraZeneca 2.9

JPMorgan Chase 2.8

Total 37.1

 Number of holdings 49

Historic Yield* (C Inc USD) 2.3%

54.8

18.7

6.2
14.7

4.4

68.1

12.8
3.4

10.4
5.2

North America Europe Inc EM United Kingdom Pacific Ex Japan Japan

Regional positioning (%)
Fund (%)

Index (%)



Source: Citi Investment Research, FactSet. Data as at 31 August 2024. Index: MSCI All Country World GBP. 
Source for JHGDI chart: Janus Henderson Global Dividend Index Report, Edition 39, August 2023.
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A differentiated approach to income investing
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▪ Significant tech weighting reflecting high 
dividend growth in the sector 

▪ Financials remain a key source of income, 
supported by elevated interest rates

▪ Low exposure to structurally challenged 
traditional income sectors like energy and 
communication services



Last Twelve Months (LTM). Purchases or sales divided by the average bid NAV over the period as at 31 August 2024.
All third-party names and logos are property of their respective owners and are used in this material for identification purposes only.

15

Low turnover but ruthless when needs must

Purchases

Sales

LTM Turnover 19.0%*



Source: Aegon Asset Management UK, FactSet, MSCI ACWI and Aegon as at July 1, 2024 
16

Comparison of fund and index yield over time

Past performance does not predict future returns.

Distribution yield – consistently higher than the MSCI ACWI
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Source: FactSet as at 31 August 2024
Twelve Months (NTM), Last Twelve Months (LTM). 
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Deconstructing the Fund’s income

▪ Income delivery does not rely on a few, very high-yielders

▪ A totally diversified source of both yield and dividend growth

▪ Highly liquid portfolio

Contribution to dividend yield Contribution to dividend growth

Maximum 5.9%
Dividend yield is forecast 

NTM yield.

Max contribution to yield 

of 5.9% is DBS Group 

Holdings

Maximum 

10.9%
Dividend growth is 

forecast NTM/LTM yield

Max contribution to 

growth of 10.9% is DBS 

Group Holdings



Income: A significant contributor to long-term returns
Past performance does not predict future returns. 

As at 30 June 2024. Source: Lipper. NAV to NAV, noon prices, income reinvested, net of ongoing charges, excluding entry or exit charges. 
Fund shown: Aegon Global Equity Income Fund C (Inc) GBP shares % Growth TR and CR since inception on 30 September 2013. 
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Premium income with long-term capital appreciation
Past performance does not predict future returns. 

Source: Lipper as at 31 August 2024. NAV to NAV, noon prices, income reinvested, net of ongoing charges, excluding entry or exit charges. Benchmark and sector median source: Lipper. 
Median is Lipper Global Equity Global Income. Aegon Global Equity Income Fund C (Inc) GBP shares vs MSCI AC World Index GBP. MSCI AC World High Dividend Yield TR GBP is 
used for illustrative purposes only. 1Fund quartile rankings are compiled using Lipper Primary share classes based on the A (Inc) EUR shareclass launched on 7 October 2013.

19

18.9
32.8
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201.0

19.6 25.7

68.3

208.3

13.6
24.2

42.9

143.8

15.4
24.2

44.1

150.1

1 year 3 years 5 years 10 years

Cumulative performance (%)

Aegon Global Equity Income Fund

MSCI AC World Index

MSCI AC World High Dividend Yield Index

Median

Fund quartile rankings1
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2nd 1st 1st 1st



▪ Fund a little behind ACWI but comfortably ahead of High Dividend Yield Index year-to-date

▪ First quartile versus peers over H1 2024, 3, 5, 10 years and since inception

▪ Continues to deliver comfortable yield premium to the index (fund 2.25% vs index 1.89%)

▪ Recent rotation in market leadership reflected at portfolio level – softer Q3 performance after excellent H1

▪ Despite volatility, Artificial Intelligence themed stocks remain top contributors YTD

▪ Defensive, lower beta names to the fore in Q3

▪ Company results remain solid overall and healthy dividend increases seen across the portfolio

▪ Softer results have weighed on Telkom Indonesia (now exited), Nestle and PepsiCo

▪ Trading in Q3 has trimmed tech weighting and beta and added to defensives

Performance review: YTD 2024
Consistency, stability, quality

Source: Aegon AM as at 31 August 2024 (yield number as at 1 August 2024). Aegon Global Equity Income Fund B (Acc) GBP shareclass shown, NAV to NAV, noon prices, income 
reinvested, net of ongoing charges, excluding entry or exit charges. All third-party names and logos are property of their respective owners and are used in this material for identification 
purposes only.
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Past performance does not predict future returns



▪ Weaker US data has changed the narrative and market leadership – soft landing still base case though

▪ Earnings growth remains strong – companies are managing well

▪ Continued volatility likely around data releases and geopolitical developments

▪ Higher quality, defensive stocks likely to fare better in slowing growth backdrop

▪ Falling rates should support valuations and consumer sentiment

▪ Strong corporate balance sheets and earnings supportive of further dividend growth

▪ Tech and financials sectors should continue to be attractive areas for dividends

▪ 2024 dividend increases in the portfolio underline positive backdrop and contribution to total return:

Outlook

Past performance does not predict future returns

Source: Lipper, correct as of June 2024. 
All third-party names and logos are property of their respective owners and are used in this material for identification purposes only21
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Premium income with long-term capital appreciation

Source: Lipper as at 31 August 2024. NAV to NAV, noon prices, income reinvested, net of ongoing charges, excluding entry or exit charges. Benchmark and sector median source: Lipper. 
Aegon Global Equity Income Fund C (Inc) USD shares vs Lipper Global Equity Global Income sector. Volatility based on annualised standard deviation. Inception: 28 September 2012. 
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Aegon Global Equity Income Fund risk/return profile

(28 September 2012 to 31 August 2024)

Fund

Median
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▪ Lipper Global Equity Global Income sector includes 194 
global dividend equity funds with performance record 
since 28 September 2012 

▪ Aegon was the 10th best performer over the period 



Compelling reasons to consider the Fund
Past performance does not predict future returns

As at 31 August 2024. Source: Lipper, NAV to NAV, noon prices, income reinvested, net of ongoing charges, excluding entry or exit charges. Sector median source: Lipper. Global Equity 
Global Income sector. *Fund rankings compiled using Lipper Primary share classes based on the A (Inc) EUR shareclass launched on 7 October 2013. Lipper primary share classes are 
generally the highest charging share classes available, and are usually the ‘A’ retail share classes for Aegon funds. Personnel may be employed by any of the Aegon Asset Management 
affiliates, correct as at 2 October 2024. 
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Consistency, reliability and longevity

Current 

backdrop 
• Global dividends at record levels and higher rate environment 

should favour quality stocks over high growth or deep value

Fund 

performance

• Consistently delivered income significantly above dividend yield of 

market

• First quartile total returns over 3 years, 5 years, 10 years and 

since launch*

Consistent 

philosophy, 

stable team

• Stable team with a proven track record in equity income investing, 

complemented by the Aegon Proprietary Dividend Screen

ESG 

integration
• Results in a portfolio with strong ESG outcomes

• Categorised as Article 8 under SFD

Mark Peden

Investment Manager

32 years’ experience

Douglas Scott

Investment Manager

28 years’ experience

Robin Black 

Investment Manager

29 years’ experience

Jane Hepburne Scott

Support Manager

13 years’ experience



Thank you



Risk policy
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Investment policy

The Fund shall directly invest at least 80% of the Net 

Asset Value of the Fund in equity securities. The 

Investment Manager in seeking to achieve the Fund's 

investment objective, 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 as described below. In selecting 

investments, the Investment Manager shall seek to 

invest in equity securities that have the potential for 

growth of income and capital and the Investment 

Manager shall seek to identify companies with 

attractive long-term business prospects that generate 

cash and produce attractive levels of dividend 

income. The Fund shall invest in a diversified portfolio 

of equity securities.

The main risks of the fund are:

▪ Other markets: The Fund may invest in countries which have 
less developed political, economic and legal systems and which 
provide fewer investor protections. Difficulties in buying, selling, 
safekeeping or valuing investments in such countries may 
reduce the value of the Fund. 

▪ Concentration Risk: Holding a limited number of underlying 
investments means a change in the value of any one investment 
has more impact on the Fund's value. This increases potential 
gain but also potential loss. 

▪ Foreign Exchange Risk: The Fund's portfolio of investments 
may be denominated in a range of currencies which differ from 
the Fund's base currency. Fluctuations in these currencies may 
increase the risk of losses to the Fund where hedging is not 
used or is incomplete or unsuccessful. 

▪ Fund charges: The Fund charges its fees against capital, which 
will increase the amount of income available for distribution to 
Shareholders, but may constrain capital growth.



For Professional Investors only and not to be distributed to or relied upon by retail 

clients.

This is a marketing communication. Please refer to the following legal documents of the UCITS 

before making any final investment decisions. For UK investors: This product is based overseas 

(Ireland) and is not subject to UK sustainable investment labelling and disclosure requirements. 

Please read the Key Investor Information, Prospectus, Supplementary Information Document 

and Application  Form carefully. Consider getting financial advice if you need help to understand 

the investment and both the risks and opportunities involved. This product is authorised 

overseas but not in the United Kingdom and the Financial Ombudsman Service is unlikely to be 

able to consider complaints related to the product, its operator or depositary. Any claims for 

losses relating to the operator or depositary of this product are unlikely to be covered under the 

Financial Services Compensation Scheme. For EU investors: please refer to the Prospectus and 

the PRIIPs KID. The relevant documents can be found at aegonam.com. The principal risk of 

this product is the loss of capital. 

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

are not guaranteed. Yield for C Inc USD at 1 July 2024. Source: Aegon Asset Management UK 

plc.

Opinions and/or example trades/securities represent our understanding of markets both current 

and historical and are used to promote Aegon Asset Management's investment management 

capabilities: they are not investment recommendations, research or advice. Sources used are 

deemed reliable by Aegon Asset Management at the time of writing. Please note that this 

marketing is not prepared in accordance with legal requirements designed to promote the 

independence of investment research, and is not subject to any prohibition on dealing by Aegon 

Asset Management or its employees ahead of its publication.

All data is sourced to Aegon Asset Management (a trade name of Aegon Investment 

Management B.V.) unless otherwise stated. The document is accurate at the time of writing but 

is subject to change without notice. Data attributed to a third party (“3rd Party Data”) is 

proprietary to that third party and/or other suppliers (the “Data Owner”) and is used by Aegon 

Investment Management B.V. under license.  3rd Party Data: (i) may not be copied or 

distributed; and (ii) is not warranted to be accurate, complete or timely.  None of the Data Owner, 

Aegon Investment Management B.V. or any other person connected to, or from whom Aegon 

Investment Management B.V. sources, 3rd Party Data is liable for any losses or liabilities arising 

from use of 3rd Party Data.

Aegon Asset Management Investment Company (Ireland) Plc (AAMICI) is an umbrella type 

open-ended investment company which is authorised and regulated by the Central Bank of 

Ireland. Aegon Investment Management B.V (Aegon AM NL) is the appointed management 

company. Aegon AM NL (Chamber of Commerce number: 27075825) is registered with and 

supervised by the Dutch Authority for Financial Markets (AFM). [Aegon AM NL's German branch 

markets AAMICI in Germany, Austria and Switzerland, is registered with and supervised by the 

AFM and supervised by BaFin in Germany. Aegon AM NL’s branch in Spain markets AAMICI in 

Spain, Italy and Switzerland. Aegon AM NL's Spanish branch is registered with and supervised 

by the AFM and is supervised by the CNMV in Spain].[For Switzerland, AAMICI is a UCITS 

which is authorised for distribution by FINMA as a Foreign Collective Investment Scheme. The 

Disclosures are available from www.aegonam.com or from the Representative and Paying Agent 

in Switzerland, CACEIS (SA) Switzerland, Chemin de Precossy 7-9, CH-1260 Nyon / VD, 

Suisse, Phone: +41 22 360 94 00, Fax: +41 22 360 94 60].

Aegon AM UK markets AAMICI in the UK and otherwise outside of the EEA. Aegon Asset 

Management UK plc (Aegon AM UK) is authorised and regulated by the Financial Conduct 

Authority.

Please note that not all sub-funds and share classes may be available in each jurisdiction. This 

content is marketing and does not constitute an offer or solicitation to buy any fund(s) 

mentioned. No promotion or offer is intended other than where the fund(s) is/are authorized for 

distribution. Please visit https://www.aegonam.com/en/contact/ for an English summary of 

investor rights and more information on access to collective redress mechanisms.

AdTrax: 7083379.1. 
FPID: 2024/15592
Exp: 31 December 2024

Important information
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