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Introduction 
This document details our current lifestyle process and goes on to report on the key drivers of world 

markets in the most recent quarter. The report then explains the progress of some of our key 

actively managed and blended lifestyle funds during the growth stage of the lifestyle process: the 

Universal Lifestyle Collection, the MI Workplace Savings funds, the Cautious Lifestyle fund, the 

Balanced Lifestyle fund, the Dynamic Lifestyle fund and the Ethical Lifestyle fund. Finally, this 

report outlines the performance of our key passively managed lifestyle funds. 

Please note: all performance data shown in this report is sourced from FE fundinfo. 

This communication is for scheme trustees and employers only. It mustn’t 
be distributed to, or relied on by customers or any other persons. 

The information in this report is a factual review of performance only, and 
shouldn’t be taken as a recommendation or advice. The information in this 
report is correct to the best of our knowledge at the time of writing. 
Markets and funds change constantly, so the information it contains may 
have changed by the time you read this.  

The value of the funds in this report may go down as well as up for a 
number of reasons, for example market and currency movements. 
Investors may get back less than they invest. For risks associated with 
each fund, please view the fund fact sheet via the ‘Fund prices and 
information’ page on our website and selecting ‘Other fund ranges’. 

https://www.aegon.co.uk/investments/customers/fund-prices-and-performance.html
https://www.aegon.co.uk/investments/customers/fund-prices-and-performance.html
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Fund news 

 

From 24 September 2021 
We've updated some of the underlying funds in the Universal Balanced Collection (UBC) and the mix 
of underlying investments to include two actively managed Aegon Asset Management sustainable 
funds, as well as making further changes that we hope will provide us greater flexibility to adapt to 
different market conditions. 

Why we made these changes 
In order to meet our net zero carbon emissions target across our pension default fund strategies by 
2050, we've changed some of the underlying funds and the mix of underlying investments in the 
Universal Balanced Collection to include two sustainability focused funds. 

 

From 30 September 2022 
We've updated the fund objective for the Distribution fund and Cautious Lifestyle (including any year 
variants) fund.  

Why we made these changes 
The underlying fund manager of the Distribution fund, Aegon Asset Management, increased the 
Distribution fund’s limits to overseas equities and overseas fixed interest to provide greater flexibility 
and bring the fund in line with its benchmark. Property was also removed as an allowable investment. 
This update affected the Cautious Lifestyle fund (along with any year variants) as it is invested 100% 
in the Distribution fund during the Growth stage (when savers are still some way off retirement).  
 
Full details can be found here: 
https://www.aegon.co.uk/content/ukpaw/news/fund_objective_updatefordistributionandcautiouslifestyl
efunds.html 
 
 

 

 

https://www.aegon.co.uk/content/ukpaw/news/fund_objective_updatefordistributionandcautiouslifestylefunds.html
https://www.aegon.co.uk/content/ukpaw/news/fund_objective_updatefordistributionandcautiouslifestylefunds.html
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Lifestyle fund Underlying Fund 

Universal Lifestyle Collection Universal Balanced Collection 

Balanced Lifestyle Mixed fund 

Ethical Lifestyle Ethical fund 

Dynamic Lifestyle Global fund 

Cautious Lifestyle Distribution fund 

MI Workplace Savings (L)  
MI Workplace Savings (M)  
MI Workplace Savings (H) 

MI Savings (L)  
MI Savings (M) 
MI Savings (H) 

Balanced Passive Lifestyle Balanced Passive 

Stakeholder default Growth Tracker (Annuity Target) 

GPP Default Growth Tracker (Annuity Target) 

Aegon BlackRock 50/50 Equity and Bond Tracker Lifestyle Aegon BlackRock 50/50 Equity and Bond Tracker 

Aegon BlackRock 50/50 Global Equity Tracker Lifestyle Aegon BlackRock 50/50 Global Equity Tracker 

Aegon BlackRock 75/25 Equity and Bond Tracker Lifestyle Aegon BlackRock 75/25 Equity and Bond Tracker 

Aegon BlackRock Consensus Lifestyle Aegon BlackRock Consensus 

  

About lifestyling 

The funds in this investment report show your scheme’s default lifestyle 
fund during its ‘Growth’ stage. The following table shows the lifestyle 
fund and the underlying fund that it invests directly into. 

How do the funds work in the lifestyle 
stage? 

The lifestyle stage starts some years* 
before the start of your member’s target 
retirement year and recognises that their 
priorities may change as retirement 
approaches. It assumes they’ll buy an 
annuity, to provide themselves with an 
income (pension) for life (or a specified 
number of years), when they retire.  

Some years before they’re due to retire; 
we’ll progressively start switching their 
investment into long gilts (UK government 
bonds) with the aim of giving them more 
certainty about the level of annuity they’ll be 
able to buy when they retire.  

We’ll also move some of their pension pot 
into cash in the final year or two years* of 
their investment.  

*Please note, this chart is for illustration 
purposes only and the lifestyle stage can 
vary for each fund.   
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Retirement 

If investors don’t buy an annuity in their 
selected retirement year, they’ll automatically 
be switched into a retirement fund. This keeps 
their asset allocation 75% invested in long 
gilts and 25% invested in cash. They will 
remain in this fund until they tell us otherwise.  

Our retirement funds are designed for short-
term investing, where preserving the size of 
annuity members can buy is the priority. 
Returns may not keep pace with inflation.  

Please remember, even though they’re 
investing in a lifestyle fund they should still 
review their investments on a regular basis, 
particularly if their financial needs or personal 
circumstances change.  

We review our lifestyle funds from time to time 
and may change how they work if we believe 
this to be in the best interests of investors. 

Why long gilts?  

Long gilts are fixed-interest investments 
issued by the UK government with 
maturity dates of 15 years or more.  

When annuity rates (which determine 
how much pension your scheme 
members will get per year) go down, 
the value of a pension pot that’s 
invested in long gilts is likely to go up, 
and vice versa.  

This means that if they invest in long 
gilts, the level of income they’ll get at 
retirement is less likely to change 
dramatically if annuity rates move up or 
down just before they retire. 

Long gilt values can go down as well as 
up. The relationship between long gilts 
and annuity rates isn’t perfect and can 
be affected by other factors.  

Why cash?  

Moving into cash caters for a scheme 
member’s tax-free cash entitlement.  

They can choose how much of their 
cash entitlement they want to take, but 
our process assumes they’ll take the 
maximum which, based on current 
legislation, is 25% of their pension pot. 
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Market Review – quarter four 2022 
During the fourth quarter of 2022, most main equity markets rose as a number of key market trends over the 
year were reversed. Despite remaining at high levels, global inflation seemed to peak during the quarter, 
potentially offering some relief from price pressures which surged over the first nine months of the year. 
Global central banks continued to raise interest rates in response to high levels of inflation. Against this 
backdrop, European equities produced the highest return amid signs of improving economic conditions and 
falling gas prices. It was a similar picture for UK equities, which staged a recovery during the quarter following 
on from the turmoil of the Liz Truss premiership. Japanese equities followed, as the Yen strengthened against 
most G7 currencies. Asia Pacific equities also rose over the period as China’s zero-COVID policy was 
loosened supporting returns from Emerging Market equities. US equities lagged as Federal Reserve 
announced a third consecutive rise in interest rates and the US dollar weakened after a period of substantial 
strength. Oil prices fell despite the continuing war in Ukraine.  

Meanwhile, in Fixed Income, both UK corporate bonds and UK government bonds (gilts) produced 
positive returns over the quarter as bond yields fell. The quarter started with a sharp sell-off following 
concerns over late September’s mini budget and the subsequent market volatility, but UK government bonds 
rallied from mid-October following the appointment of Jeremy Hunt as Chancellor and the subsequent 
appointment of Rishi Sunak as Prime Minister. Cash also rose over the period.  

 

Major market performance over 12 months  

Global equity market performance over the past 12 months has been challenging, as the continued period 
of high inflation, rising interest rates, geopolitical risk and slowing economic growth have led to negative 
returns across most equity and bond markets. UK equities outperformed, due to high exposure to the 
energy and commodity sectors which have produced positive returns over the period. Currency moves also 
had a large impact on regional performance as the US Dollar performed well against other currencies over 
the year. European markets struggled due to their proximity to the war in Ukraine and resulting rise in gas 
prices. Japanese equities fell despite COVID restrictions lifting over the course of 2022. Emerging 
Markets and Asia Pacific equities both produced negative returns in part due to China’s slowing economy 
and zero-COVID approach throughout the majority of 2022. In Fixed Income, both UK corporate bonds 
and UK government bonds were negative amid surging inflation. Cash produced a positive return over the 
period. 

  

 

Source: FE fundinfo, produced by Aegon. Charts compiled using total return indices to 31 December 2022. 

Figures in sterling so include the effect of currency fluctuations. Past performance is not a reliable guide to 

future performance. 
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Key events in the major markets over quarter four 

Source: Aegon UK, January 2023 

In the UK, data released over the period showed the British economy expanded by 1.9% 
on an annualised basis in quarter three, below a preliminary estimate of 2.4%.  
Chancellor Kwasi Kwarteng was sacked following the government’s ‘mini budget’ and 
Prime Minister Liz Truss resigned in late October. After the appointment of Jeremy Hunt 
as Chancellor and Rishi Sunak succeeding as Prime Minister, an updated budget was 
announced unwinding previous tax cuts stabilising some previous market volatility. The 
Bank of England raised interest rates to 3.5% during Q4 to try and contain high levels of 
inflation which hit a 40-year high in October. While inflation eased slightly in November, 
food prices rose at their strongest pace since the 1970s.   

 
In the US, data released over the period showed the US economy expanded by 3.2% 
on an annualised basis in Q3 2022, following the previous two quarters of back-to-
back negative growth. During the quarter, the US Congress approved the annual 
spending budget bill of $1.7tn, funding the US government through to September 
2023. The Federal Reserve, the US central bank, raised the benchmark policy rate by 
0.5% in December to 4.5% amid a backdrop of high inflation.  

 
In Europe, data released over the period revealed economic growth declined to 0.3% 
in Q3 from 0.8% in the previous quarter, in part due to imports rising faster than 
exports alongside the impact of high inflation on household spending power. Inflation 
in the Eurozone did ease to 10% in November from a record high of 10.6% in October 
as wholesale energy and food costs began to fall. In December, the European Central 
Bank (ECB) raised interest rates by 0.5% to 2%, increasing borrowing costs to a 14-
year high. The ECB also announced plans to start shrinking the EUR5tn worth of 
bonds it has purchased over the last 8 years, from March 2023.  

 
In Japan, the Yen strengthened against most G7 currencies in the fourth quarter of 
2022, after the country’s central bank, the Bank of Japan, raised their upper bound on 
long-term bond yields to around 0.5%, double its previous cap of around 0.25%. This 
change in monetary policy affected both equity and bond markets as the Japanese 10-
year bond yield jumped from around 0.25% to 0.48%. Core inflation in the region rose 
to 3.7% in November, its highest level since 1981.  

 
In Asia Pacific regions, South Korea recorded its largest ever trade deficit in 2022, 
mainly due to high energy prices and weaker global demand for goods as higher 
interest rates weighed on consumption. In November, Taiwan’s industrial production 
contracted at the fastest rate in almost four years as slumping global demand continued 
to hurt the economy. 

 
Emerging Markets continued to be dominated by negative news from China as the 
country saw factory output contract for the fifth consecutive month in December. The 
restrictions enforced by the regions zero-COVID policy which began to be scaled back 
near the end of the quarter, alongside surging cases of COVID, disrupted business 
operations and dampened consumer demand. On the flip side, India’s manufacturing 
and services industries continued to show a solid recovery over the quarter, despite the 
challenges of lower global demand and higher borrowing rates.  

 In Fixed Income, many central banks continued to raise interest rates as inflation 

remained persistently high, with the Federal Reserve, the European Central Bank and 

the Bank of England all raising interest rates by 1.25% over the quarter. Rising interest 

rates led to broadly negative returns for government bonds over Q4 with the exception 

of the UK where government bond yields fell following a period of increased market 

stability (when yields fall bond prices tend to rise and vice versa). The gap between 

yields on government bonds and corporate bonds narrowed leading to positive returns 

for both investment grade and high yield bonds.  
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Fund 
3 months 

(%) 
12 months 

(%) 
3 years 

(% a year) 
5 years 

(% a year) 
10 years 

(% a year) 

Universal Lifestyle Collection (ULC) 3.7 -11.8 2.3 3.4 6.2 

ABI Mixed Investment 40% - 85% 
Shares pension sector median 

3.1 -8.4 1.5 2.5 5.8 

ULC component funds:      

Aegon Diversified 3.8 -12.7 1.9 n/a n/a 

Aegon AM Asset Allocator 3.8 -6.9 3.5 4.3 n/a 

SE Baillie Gifford Balanced Managed 3.3 -25.0 1.0 3.6 7.4 

SE BlackRock Balanced Managed 2.8 -11.6 4.0 4.7 6.6 

Aegon BNY Mellon Multi-Asset 
Balanced 

2.9 -4.8 5.5 6.1 6.6 

Aegon AM Global Sustainable 
Sovereign Bond  

0.3 -16.4 n/a n/a n/a 

Where the fund invests  

In the growth stage, the Universal Lifestyle Collection invests in a mix of investments designed to grow 

an investor’s pension. The chart below shows where the fund invested at an asset class and regional 

level, at 31 December 2022. 

Source: FE fundinfo. Produced by Aegon. SE: Scottish Equitable. Figures in £s on a bid-to-bid basis, net 

of charges with gross income reinvested to 31 December 2022. Past performance is not a reliable guide to 

future performance. The value of investments can go down as well as up for a number of reasons, for 

example market and currency movements. Investors may get back less than they invest. 

Source: Aegon UK. These 

figures may not add up to 

exactly 100% due to rounding. 

Our key lifestyle default funds  

(growth stage) – blended solutions 

Universal Lifestyle Collection (Universal Balanced Collection) 

The Universal Lifestyle Collection (ULC) uses a two-stage investment process called lifestyling. In the 

early years (the growth stage) it invests wholly in the Universal Balanced Collection (UBC). The UBC 

invests in a mix of different funds, from different fund managers, offering a mix of active and passive 

fund management, which means it doesn’t rely on the performance of one manager or management 

style alone. We review our lifestyle funds from time to time and may change how they work if we believe 

this to be in the best interests of investors. 

 How has the fund performed? 
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Fund name* 
Volatility 
range 

Target 
volatility 

MI Workplace Savings (L) 7-10% 9% 

MI Workplace Savings (M) 9-12% 11% 

MI Workplace Savings (H) 11-14% 13% 

Performance 
3 months 

(%) 
12 months 

(%) 
3 years  

(% a year) 
5 years  

(% a year) 
10 years  

(% a year) 

MI Workplace Savings (L) 2.1 -13.4 -2.3 0.2 n/a 

MI Workplace Savings (M) 2.8 -13.4 -2.0 0.7 n/a 

MI Workplace Savings (H) 3.5 -12.3 -1.1 1.3 n/a 

The Universal Lifestyle Collection (ULC) returned 3.7% during the fourth quarter of 2022, 

outperforming the Association of British Insurers (ABI) Mixed Investment 40-85% Shares pension 

sector median return of 3.1%. 

All the component funds in the portfolio experienced gains during the period benefiting from the 

improvement seen in equity and bond markets in the final three months of the year.  

The best performance came from the Aegon Diversified fund (which makes up around 70% of the 

portfolio) and the Aegon AM Asset Allocator fund (around 19% of the portfolio), with both returning 

3.8%.  

 

 
 

 

MI Workplace Savings funds (MI Savings funds) 

The MI Workplace Savings funds invest in a diversified portfolio so that you’re not relying on the 

success of just one investment type. Our range offers a choice of funds to suit those with different 

attitudes to risk. When markets become more volatile, the funds replace some of the investments 

with lower-risk assets like cash, which we believe can help to limit the impact of extreme and 

sustained market falls. We also believe this approach could provide returns greater than inflation 

over the long term. 

What do the funds invest in?  

Each MI Workplace Savings fund holds a mix of investment types to match its risk level. The ranges 

shown are for illustrative purposes only and are based on long-term projected asset allocations, so 

they can change. 

 

 
MI Workplace Savings funds (MI Savings funds) 

The MI Workplace Savings funds invest in a diversified portfolio so that you’re not relying on the 

success of just one investment type. Our range offers a choice of funds to suit those with different 

attitudes to risk. When markets become more volatile, the funds replace some of the investments 

with lower-risk assets like cash, which we believe can help to limit the impact of extreme and 

sustained market falls. We also believe this approach could provide returns greater than inflation 

over the long term. 

What do the funds invest in?  

Each MI Workplace Savings fund holds a mix of investment types to match its risk level. The ranges 

shown are for illustrative purposes only and are based on long-term projected asset allocations, so 

they can change. 

 

 

   Asset Location 

Fund name* 
Volatility 
range 

Target 
volatility 

Global 
Property 

UK & 
overseas 
government 
bonds 

UK & 
overseas 
corporate 
bonds 

UK & 
overseas 
equities 

MI Workplace Savings (L) 7-10% 9% 0-10% 15-30% 15-30% 40-60% 

MI Workplace Savings (M) 9-12% 11% 0-10% 10-20% 10-20% 50-70% 

MI Workplace Savings (H) 11-14% 13% 0-10% 5-15% 5-15% 60-80% 

 Each MI Workplace Savings fund holds a mix of investment types to match its risk level. The ranges 

shown are for illustrative purposes only and are based on long-term projected asset allocations, so 

*The MI Workplace Savings funds invest in the underlying MI Savings funds in the growth stage.  

How have the funds performed? 

 
*The MI Workplace Savings funds invest in the underlying MI Savings funds in the growth stage.  

How have the funds performed? 

 
*The MI Workplace Savings funds invest in the underlying MI Savings funds in the growth stage.  

How have the funds performed? 

 
*The MI Workplace Savings funds invest in the underlying MI Savings funds in the growth stage.  

How have the funds performed? 

Source: FE fundinfo. Produced by Aegon. Figures in £s on a bid-to-bid basis, net of charges with gross 

income reinvested to 31 December 2022. Past performance is not a reliable guide to future performance. 

The value of investments can go down as well as up for a number of reasons, for example market and 

currency movements. Investors may get back less than they invest. 

 
Source: FE fundinfo. Produced by Aegon. Figures in £s on a bid-to-bid basis, net of charges with gross income 

reinvested to 31 December 2021. Past performance is not a reliable guide to future performance and is not 

guaranteed. The value of investments can go down as well as up for a number of reasons, for example market and 

currency movements. Investors may get back less than they invest. 

 

 

Universal Lifestyle fund commentary covering quarter four 2022 

 
Universal Lifestyle fund commentary covering quarter four 2021 

 
Universal Lifestyle fund commentary covering quarter one 2022 

 
Universal Lifestyle fund commentary covering quarter four 2021 
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MI Workplace Savings commentary covering quarter four 2022 

 
MI Workplace Savings commentary covering quarter four 2021 

 
MI Workplace Savings commentary covering quarter one 2022 

 
MI Workplace Savings commentary covering quarter four 2021 

After a short period of respite from market falls in October and November, December proved to 

be another disappointing month for asset returns. This rounded off an extremely challenging 

year across markets with equities posting their worst annual return since 2008, and global 

government bonds experiencing their first bear market in 70 years. 

 
Short-term volatility decreased from elevated levels and the portfolios responded by adding back 

into risk assets from cash in stages through October and November. This moved the portfolios 

from 13%-23% cash to 2-16% cash. Performance over the quarter was mixed but overall 

positive.  In October and November, there was broad based strength across equity and bond 

markets on the back of an easing in inflation expectations across developed markets alongside 

other positive signals that supported the backdrop. However, in December, recessionary fears 

dominated as central banks showed no sign of slowing interest rate hikes despite inflation 

showing signs of peaking. 

 
Commentary and figures sourced: BlackRock, January 2023 
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Performance 
3 months  

(%) 
12 months  

(%) 
3 year  

(% a year) 
5 years  

(% a year) 
10 years  

(% a year) 

Cautious Lifestyle 5.4 -8.3 -0.6 0.6 3.7 

Benchmark*: 3.7 -10.2 -0.7 0.8 3.6 

Where the fund invests  

In the growth stage, the Cautious Lifestyle fund invests in a mix of investments designed to grow an investor’s 

pension. The chart below shows where the fund invested at an asset class and regional level, at 31 December 

2022. 

 
Where the fund invests  

In the growth stage, the Cautious Lifestyle invests in a mix of investments designed to grow an investor’s 

pension. The chart below shows where the fund invested at an asset class and regional level, at 31 December 

2021. 

 
Where the fund invests  

In the growth stage, the Cautious Lifestyle invests in a mix of investments designed to grow an investor’s 

pension. The chart below shows where the fund invested at an asset class and regional level, at 31 March 

2022. 

 
Where the fund invests  

In the growth stage, the Cautious Lifestyle invests in a mix of investments designed to grow an investor’s 

pension. The chart below shows where the fund invested at an asset class and regional level, at 31 December 

2021. 

Cautious Lifestyle (Distribution) fund commentary covering quarter four 2022 

 
Cautious Lifestyle (Distribution) fund commentary covering quarter four 2021 

 
Cautious Lifestyle (Distribution) fund commentary covering quarter one 2022 

 
Cautious Lifestyle (Distribution) fund commentary covering quarter four 2021 

Our key lifestyle default funds  

(growth stage) – Active 
Cautious Lifestyle (Distribution) 

The Cautious lifestyle fund uses a two-stage investment process called lifestyling. It aims to perform better 

than its benchmark in the early years (the growth stage) and give you more certainty about the amount of 

pension you can buy via an annuity when you retire (the lifestyle stage). Growth stage: During the early years 

of your investment, the Cautious Lifestyle fund aims to provide long-term capital growth by investing in a 

portfolio of global equities (shares) which typically deliver a yield higher than that generally available from 

investment in global equities. The fund also invests in global fixed interest securities (bonds) and in derivatives. 

 

Our key lifestyle default funds  

(growth stage) – Active 
Cautious Lifestyle (Distribution) 

The Cautious lifestyle fund uses a two-stage investment process called lifestyling. It aims to perform better 

than its benchmark in the early years (the growth stage), and give you more certainty about the amount of 

pension you can buy via an annuity when you retire (the lifestyle stage). Growth stage: During the early years 

of your investment, the Cautious Lifestyle fund aims to provide long-term capital growth by investing in UK 

equities (shares) and UK fixed interest securities (bonds). It may also, on occasion, invest overseas. 

 

Our key lifestyle default funds  

(growth stage) – Active 
Cautious Lifestyle (Distribution) 

The Cautious lifestyle fund uses a two-stage investment process called lifestyling. It aims to perform better 

than its benchmark in the early years (the growth stage) and give you more certainty about the amount of 

pension you can buy via an annuity when you retire (the lifestyle stage). Growth stage: During the early years 

of your investment, the Cautious Lifestyle fund aims to provide long-term capital growth by investing in UK 

equities (shares) and UK fixed interest securities (bonds). It may also, on occasion, invest overseas. 

 

Our key lifestyle default funds  

(growth stage) – Active 
Cautious Lifestyle (Distribution) 

The Cautious lifestyle fund uses a two-stage investment process called lifestyling. It aims to perform better 

than its benchmark in the early years (the growth stage), and give you more certainty about the amount of 

pension you can buy via an annuity when you retire (the lifestyle stage). Growth stage: During the early years 

of your investment, the Cautious Lifestyle fund aims to provide long-term capital growth by investing in UK 

equities (shares) and UK fixed interest securities (bonds). It may also, on occasion, invest overseas. 

Source: Aegon UK. These 

figures may not add up to 

exactly 100% due to rounding. 

 
Source: Aegon UK. These figures may 

not add up to exactly 100% due to 

rounding. 

 
Source: Aegon UK. These figures may 

not add up to exactly 100% due to 

rounding. 

 
Source: Aegon UK. These figures may 

not add up to exactly 100% due to 

rounding. 

Source: FE fundinfo. Produced by Aegon. Figures in £s on a bid-to-bid basis, net of charges with gross income 

reinvested to 31 December 2022. Past performance is not a reliable guide to future performance. The value of 

investments can go down as well as up for a number of reasons, for example market and currency movements. 

Investors may get back less than they invest.  

* This fund is currently measured against the ABI Mixed Investment 20%-60% Shares pension sector median. 

 

 
Source: FE fundinfo. Produced by Aegon. Figures in £s on a bid-to-bid basis, net of charges with gross income reinvested 
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to 31 December 2021. Past performance is not a reliable guide to future performance. The value of investments can go 

down as well as up for a number of reasons, for example market and currency movements. Investors may get back less 

than they invest. 

This fund is currently measured against the ABI Mixed Investment 20%-60% Shares pension sector median. 
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How has the fund performed? 

The fund outperformed its benchmark over the period. The decision by the Bank of England to reduce the speed of 

rate hikes helped some areas of the equity market to recover from their autumn lows. Housebuilders, for example, 

rallied as the five year swap rate started to reduce; the fund overweight in Taylor Wimpey subsequently performed 

well. Within the commercial property sector, the overweight in Derwent London also added value. Elsewhere, the 

overweight exposure to the mining sector was strong with rumours that the Chinese economy was starting to open up. 

Other strong performers included holdings in Britvic, which rallied after it reported numbers marginally ahead of 

expectations.  

On the negative side exposure to Strix, a kettle control business, again due to Covid-19 restrictions in China, and 

Direct Line missed due to lower gross written premiums in the motor business. Within the fixed income portfolio, we 

held an aggregate long interest rate risk position through the quarter. Consistent with this more constructive outlook on 

rates markets (duration), the portfolio’s long credit risk position was maintained. Stock selection was firmly positive 

over the period; valuations were most attractive in the euro and sterling markets, with aggregate values reaching levels 

not seen for over ten years. The focus of the portfolio’s credit additions was therefore in those markets (and 

predominantly through the primary market), with the dollar market less favoured as an avenue to add credit risk.  

Source: Aegon Asset Management, January 2023 
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Performance 
3 months  

(%) 
12 months  

(%) 
3 year  

(% a year) 
5 years  

(% a year) 
10 years  

(% a year) 

Balanced Lifestyle 3.2 -11.1 3.5 3.9 6.6 

Benchmark*: 3.1 -8.4 1.5 2.5 5.8 

Balanced Lifestyle (Mixed)  

The fund uses a two-stage investment process called lifestyling. It aims to perform better than its benchmark in 

the early years (the growth stage) and give you more certainty about the amount of pension you can buy via an 

annuity when you retire (the lifestyle stage). Growth stage: the fund aims to provide long-term capital growth by 

investing wholly in our Mixed fund, which aims to produce returns greater than the ABI Mixed Investment 40-

85% Shares sector median over the long term. It invests in a diversified portfolio of mainly UK equities 

(shares), but also overseas equities, fixed interest securities and cash. 
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The fund uses a two-stage investment process called lifestyling. It aims to perform better than its benchmark in 

the early years (the growth stage) and give you more certainty about the amount of pension you can buy via an 

annuity when you retire (the lifestyle stage). Growth stage: the fund aims to provide long-term capital growth by 

investing wholly in our Mixed fund, which aims to produce returns greater than the ABI Mixed Investment 40-

85% Shares sector median over the long term. It invests in a diversified portfolio of mainly UK equities 

(shares), but also overseas equities, fixed interest securities and cash. 
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exactly 100% due to rounding. 
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Source: FE fundinfo. Produced by Aegon. Figures in £s on a bid-to-bid basis, net of charges with gross income 

reinvested to 31 December 2022. Past performance is not a reliable guide to future performance. The value of 

investments can go down as well as up for a number of reasons, for example market and currency movements. 

Investors may get back less than they invest. 

*This fund is currently measured against the ABI Mixed Investment 40%-85% Shares pension sector median. 
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to 31 March 2022. Past performance is not a reliable guide to future performance. The value of investments can go down 

as well as up for a number of reasons, for example market and currency movements. Investors may get back less than they 

invest. 

*This fund is currently measured against the ABI Mixed Investment 40%-85% Shares pension sector median. 
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Where the fund invests  

In the growth stage, the Balanced Lifestyle fund invests in a mix of investments designed to grow an investor’s 

pension. The chart below shows where the fund invested at an asset class and regional level, at 31 December 

2022. 
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In the growth stage, the Cautious Lifestyle invests in a mix of investments designed to grow an investor’s 
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2021. 
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Where the fund invests  

In the growth stage, the Cautious Lifestyle invests in a mix of investments designed to grow an investor’s 

pension. The chart below shows where the fund invested at an asset class and regional level, at 31 December 

2021. 

Balanced Lifestyle (Mixed) fund commentary covering quarter four 2022 

The fund returned 3.2% in the fourth quarter of 2022, compared to 3.1% for the peer group median.  

 

The fund benefited from the rally seen in both equity and bond markets in the final three months of the year. 

Over the quarter, the asset allocation to equities detracted value on a relative basis. Stock selection within 

equity regions also cost some relative performance with the exposure to US equities and, to a lesser extent, 

European equities, detracting the most value. Stock selection within UK equities, however, contributed 

positively over the period, while issue selection within the fund’s exposure to UK bond selection also 

performed well in relative terms. The fund’s overall weighting to fixed income was broadly neutral although the 

exposure to overseas fixed income detracted slightly.  

  
 

Source: Aegon Asset Management, January 2023 
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Performance 
3 months  

(%) 
12 months  

(%) 
3 year  

(% a year) 
5 years  

(% a year) 
10 years  

(% a year) 

Dynamic Lifestyle 2.2 -15.7 7.2 6.9 9.8 

Benchmark*: 2.2 -8.4 5.8 5.9 9.7 

Source: Aegon UK. These 

figures may not add up to 

exactly 100% due to rounding. 
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rounding. 
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How has the fund performed? 
 
How has the fund performed? 
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How has the fund performed? 
Source: FE fundinfo. Produced by Aegon. Figures in £s on a bid-to-bid basis, net of charges with gross income 

reinvested to 31 December 2022. Past performance is not a reliable guide to future performance. The value of 

investments can go down as well as up for a number of reasons, for example market and currency movements. 

Investors may get back less than they invest. 

*This fund is currently measured against the ABI Global Equities pension sector median. 

 

 

 
Source: FE fundinfo. Produced by Aegon. Figures in £s on a bid-to-bid basis, net of charges with gross income reinvested 

to 31 December 2021. Past performance is not a reliable guide to future performance. The value of investments can go 

down as well as up for a number of reasons, for example market and currency movements. Investors may get back less 

than they invest. 

This fund is currently measured against the ABI Global Equities pension sector median. 
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to 31 March 2022. Past performance is not a reliable guide to future performance. The value of investments can go down 

as well as up for a number of reasons, for example market and currency movements. Investors may get back less than they 

invest. 

*This fund is currently measured against the ABI Global Equities pension sector median. 
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to 31 December 2021. Past performance is not a reliable guide to future performance. The value of investments can go 

down as well as up for a number of reasons, for example market and currency movements. Investors may get back less 

than they invest. 

This fund is currently measured against the ABI Global Equities pension sector median. 

 

 

Where the fund invests  

In the growth stage, the Dynamic Lifestyle fund invests in a mix of investments designed to grow an investor’s 

pension. The chart below shows where the fund invested at an asset class and regional level, at 31 December 

2022. 
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Where the fund invests  

In the growth stage, the Dynamic Lifestyle fund invests in a mix of investments designed to grow an investor’s 

pension. The chart below shows where the fund invested at an asset class and regional level, at 31 December 

2021. 

Dynamic Lifestyle (Global) fund commentary covering quarter four 2022  

The fund returned 2.2% in the fourth quarter of 2022, in line with the peer group median. 
  

The fund benefitted from the rally seen in both equity and bond markets over the final months of the year. The 

allocation in equities was a moderate detractor to overall fund performance in the fourth quarter. The positive 

returns from the portfolio’s positioning in Europe was offset by negative returns from US and emerging market 

equity positioning. Stock selection within the US was the largest detractor to overall fund performance in 

relative terms during the period. 

 
 

Source: Aegon Asset Management, January 2023 

Dynamic Lifestyle (Global) 

The fund uses a two-stage investment process called lifestyling. It aims to perform better than its benchmark in 

the early years (the growth stage) and give you more certainty about the amount of pension you can buy via an 

annuity when you retire (the lifestyle stage). Growth stage: the fund aims to provide long-term capital growth by 

investing wholly in our Global fund, which in turn invests in several of our regional and specialist funds. The 

Global fund mainly invests in equities (shares) in a range of international companies but may also hold a small 

proportion in fixed income (bonds) and cash. 
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The fund uses a two-stage investment process called lifestyling. It aims to perform better than its benchmark in 

the early years (the growth stage) and give you more certainty about the amount of pension you can buy via an 

annuity when you retire (the lifestyle stage). Growth stage: the fund aims to provide long-term capital growth by 

investing wholly in our Global fund, which in turn invests in several of our regional and specialist funds. The 

Global fund mainly invests in equities (shares) in a range of international companies, but may also hold a small 

proportion in fixed income (bonds) and cash. 
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Performance 
3 months  

(%) 
12 months  

(%) 
3 year  

(% a year) 
5 years  

(% a year) 
10 years  

(% a year) 

Ethical Lifestyle 7.7 -22.9 -3.7 -0.7 5.7 

Benchmark*: 8.9 0.3 2.3 2.9 6.5 

ABI Sector*: 9.7 -5.7 -0.1 1.4 5.5 

Ethical Lifestyle (Ethical) fund commentary covering quarter four 2022 
 

 
Ethical Lifestyle (Ethical) fund commentary covering quarter four 2021 

 

 
Ethical Lifestyle (Ethical) fund commentary covering quarter one 2022 
 

 
Ethical Lifestyle (Ethical) fund commentary covering quarter four 2021 

 

The fund underperformed the benchmark index over the quarter. At the sector level, the fund gained from its 

weightings to the consumer discretionary and industrial sectors. Having no exposure to energy and traditional 

consumer staples, namely tobacco and food producers (driven by ethical screening) was also beneficial. 

However, this was offset by having no mining or pharmaceutical sector exposure, which hampered fund 

performance given both sectors performed well over the period. The funds high technology weighting also 

detracted over the quarter.   

 

Key stock contributors included several consumer retail stocks, as well as selective business exposed to the 

global industrial sector. In the consumer retail space, both Dunelm and Watches of Switzerland Group delivered 

re-assuring trading updates and re-iterated full year guidance. In addition, Paragon Banking Group, the specialist 

finance provider, reported strong new business lending, an expanding net interest margin and record profitability 

and returns. The internationally diverse stocks, Diploma, Oxford Instruments and DS Smith positively contributed 

to performance. Amongst the stocks that struggled over the quarter were GB Group, Marlowe, London Stock 

Exchange and AVEVA. 

Source: Aegon Asset Management, January 2023 
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figures may not add up to 

exactly 100% due to rounding. 
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How has the fund performed? 
 
How has the fund performed? 
 
How has the fund performed? 
 
How has the fund performed? 

Source: FE fundinfo. Produced by Aegon. Figures in £s on a bid-to-bid basis, net of charges with gross income 
reinvested to 31 December 2022. Past performance is not a reliable guide to future performance. The value of 
investments can go down as well as up for a number of reasons, for example market and currency movements. 
Investors may get back less than they invest. 

*This fund is currently measured against the FTSE All-Share TR Index benchmark and the ABI UK All Companies 
pension sector median. 
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Source: FE fundinfo. Produced by Aegon. Figures in £s on a bid-to-bid basis, net of charges with gross income reinvested to 

31 March 2022. Past performance is not a reliable guide to future performance. The value of investments can go down as 

well as up for a number of reasons, for example market and currency movements. Investors may get back less than they 

invest. 

*This fund is currently measured against the FTSE All-Share TR Index benchmark and the ABI UK All Companies pension 

sector median sector. 

 

 
Source: FE fundinfo. Produced by Aegon. Figures in £s on a bid-to-bid basis, net of charges with gross income reinvested to 

31 December 2021. Past performance is not a reliable guide to future performance. The value of investments can go down as 

well as up for a number of reasons, for example market and currency movements. Investors may get back less than they 

invest. 

This fund is currently measured against the FTSE All-Share TR Index benchmark and the ABI UK All Companies pension 

sector median sector. 

 

Where the fund invests  

In the growth stage, the Ethical Lifestyle (Ethical) fund invests in a mix of investments designed to grow an 

investor’s pension. The chart below shows where the fund invested at an asset class and regional level, at 31 

December 2022. 
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Where the fund invests  

In the growth stage, the Ethical Lifestyle (Ethical) fund invests in a mix of investments designed to grow an 

investor’s pension. The chart below shows where the fund invested at an asset class and regional level, at 31 

December 2021. 

Ethical Lifestyle (Ethical) 

This fund uses a two-stage investment process called lifestyling. In the early years (the growth stage) it invests 

wholly in the Ethical fund, which aims to maximise its total return (the combination of income plus capital 

growth) by investing in equities (shares) and equity type securities of companies based in the UK, mainly 

conducting business in the UK or listed on the UK stockmarket, which meet the fund’s predefined ethical 

criteria. We review our lifestyle funds from time to time and may change how they work if we believe this to be 

in the best interests of investors. 
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wholly in the Ethical fund, which aims to maximise its total return (the combination of income plus capital 

growth) by investing in equities (shares) and equity type securities of companies based in the UK, mainly 
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criteria. We review our lifestyle funds from time to time and may change how they work if we believe this to be 

in the best interests of investors. 



 

  

16 

23.9%

23.2%

16.9%

13.4%

4.7%

3.2%

14.6%

North American equities

UK equities

Global fixed interest

European equities

Japanese equities

Asia Pacific ex Japan equities

Cash and others

 
 
     

Performance 
3 months  

(%) 
12 months  

(%) 
3 year  

(% a year) 
5 years  

(% a year) 
10 years  

(% a year) 

Balanced Passive Lifestyle 3.8 -8.5 1.9 3.0 5.9 

Benchmark*: 2.9 -10.0 1.3 2.5 5.6 

Our key lifestyle default funds  

(growth stage) – Passive 
In this section, you’ll find information on the investment performance of the passive funds most 

commonly used as default funds by our corporate pension clients.  

Balanced Passive Lifestyle 

This fund uses a two-stage investment process called lifestyling. In the early years (the growth stage) it invests 

in our Balanced Passive fund. It's passively managed and invests mainly in UK and overseas equities (shares 

of companies), fixed interest investments (bonds) and cash. We review our lifestyle funds from time to time 

and may change how they work if we believe this to be in the best interests of investors. 
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Our key lifestyle default funds  

(growth stage) – Passive 
In this section, you’ll find information on the investment performance of the passive funds most 

commonly used as default funds by our corporate pension clients.  

Balanced Passive Lifestyle 

How has the fund performed? 
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Source: Aegon UK. These 

figures may not add up to 
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Where the fund invests  

This fund is passively managed, so it aims to broadly match the performance of the Association of British 

Insurers (ABI) Mixed Investment 40%-85% Shares sector average. The fund’s performance may not always 

precisely track the average. For example, when market conditions offer particularly strong opportunities to 

actively managed funds, the fund’s returns may be lower than the sector average.  

The chart below shows where the fund invested at an asset class and regional level, at 31 December 2022. 
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Where the fund invests  

This fund is passively managed, so it aims to broadly match the performance of the Association of British 

Insurers (ABI) Mixed Investment 40%-85% Shares sector average. The fund’s performance may not always 

Source: FE fundinfo. Produced by Aegon. Figures in £s on a bid-to-bid basis, net of charges with gross income 

reinvested to 31 December 2022. Past performance is not a reliable guide to future performance. The value of 

investments can go down as well as up for a number of reasons, for example market and currency movements. 

Investors may get back less than they invest. 

*This fund is currently measured against the ABI Mixed Investment 40% - 85% Shares pension sector average. 
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to 31 December 2021. Past performance is not a reliable guide to future performance. The value of investments can go 

down as well as up for a number of reasons, for example market and currency movements. Investors may get back less 

than they invest. 

This fund is currently measured against the ABI Mixed Investment 40% - 85% Shares pension sector average. 

 

 
Source: FE fundinfo. Produced by Aegon. Figures in £s on a bid-to-bid basis, net of charges with gross income reinvested 

to 31 March 2022. Past performance is not a reliable guide to future performance. The value of investments can go down 

as well as up for a number of reasons, for example market and currency movements. Investors may get back less than 

they invest. 

*This fund is currently measured against the ABI Mixed Investment 40% - 85% Shares pension sector average. 

 

 
Source: FE fundinfo. Produced by Aegon. Figures in £s on a bid-to-bid basis, net of charges with gross income reinvested 

to 31 December 2021. Past performance is not a reliable guide to future performance. The value of investments can go 

down as well as up for a number of reasons, for example market and currency movements. Investors may get back less 

than they invest. 

This fund is currently measured against the ABI Mixed Investment 40% - 85% Shares pension sector average. 
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Performance 
3 months  

(%) 
12 months  

(%) 
3 year  

(% a year) 
5 years  

(% a year) 
10 years  

(% a year) 

Stakeholder Default 2.8 -8.3 2.0 3.2 6.1 

Source: Aegon UK. These 

figures may not add up to 

exactly 100% due to rounding. 

 
Source: Aegon UK. The figures above 

may not add up to exactly 100% due to 

rounding. 

 
Source: Aegon UK. These figures may 

not add up to exactly 100% due to 

rounding. 

 
Source: Aegon UK. The figures above 

may not add up to exactly 100% due to 

rounding. 

Source: FE fundinfo. Produced by Aegon. Figures in £s on a bid-to-bid basis, net of charges with gross income 

reinvested to 31 December 2022. Past performance is not a reliable guide to future performance. The value of 

investments can go down as well as up for a number of reasons, for example market and currency movements. 

Investors may get back less than they invest. 

 
Source: FE fundinfo. Produced by Aegon. Figures in £s on a bid-to-bid basis, net of charges with gross income reinvested 

to 31 December 2021. Past performance is not a reliable guide to future performance. The value of investments can go 

down as well as up for a number of reasons, for example market and currency movements. Investors may get back less 

than they invest. 

 
Source: FE fundinfo. Produced by Aegon. Figures in £s on a bid-to-bid basis, net of charges with gross income reinvested 

to 31 March 2022. Past performance is not a reliable guide to future performance. The value of investments can go down 

as well as up for a number of reasons, for example market and currency movements. Investors may get back less than 

they invest. 

 
Source: FE fundinfo. Produced by Aegon. Figures in £s on a bid-to-bid basis, net of charges with gross income reinvested 

to 31 December 2021. Past performance is not a reliable guide to future performance. The value of investments can go 

down as well as up for a number of reasons, for example market and currency movements. Investors may get back less 

than they invest. 

Where the fund invests  

In the growth stage, the Stakeholder Default fund invests in a mix of investments designed to grow an 

investor’s pension. The chart below shows where the fund invested at an asset class and regional level, at  

31 December 2022. 
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In the growth stage, the Stakeholder Default fund invests in a mix of investments designed to grow an 

investor’s pension. The chart below shows where the fund invested at an asset class and regional level, at 31 

December 2021. 

 
Where the fund invests  

In the growth stage, the Stakeholder Default fund invests in a mix of investments designed to grow an 

investor’s pension. The chart below shows where the fund invested at an asset class and regional level, at 31 

March 2022. 

 
Where the fund invests  

In the growth stage, the Stakeholder Default fund invests in a mix of investments designed to grow an 

investor’s pension. The chart below shows where the fund invested at an asset class and regional level, at 31 

December 2021. 

Stakeholder Default 

This fund uses a two-stage investment process. In the early years (the growth stage) it aims to grow savings 

over the long term by investing mainly (generally at least 65%) in global equities (company shares) with the 

remainder in bonds (corporate and/or government bonds) and/or cash. It’s designed to track the markets it 

invests in, so performance should be similar to those markets. We review our lifestyle funds from time to time 

and may change how they work if we believe this to be in the best interests of investors. 

 
Stakeholder Default 

This fund uses a two-stage investment process. In the early years (the growth stage) it aims to grow savings 

over the long term by investing mainly (generally at least 65%) in global equities (company shares) with the 

remainder in bonds (corporate and/or government bonds) and/or cash. It’s designed to track the markets it 

invests in, so performance should be similar to those markets. We review our lifestyle funds from time to time 

and may change how they work if we believe this to be in the best interests of investors. 

 
Stakeholder Default 

This fund uses a two-stage investment process. In the early years (the growth stage) it aims to grow savings 

over the long term by investing mainly (generally at least 65%) in global equities (company shares) with the 

remainder in bonds (corporate and/or government bonds) and/or cash. It’s designed to track the markets it 

invests in, so performance should be similar to those markets. We review our lifestyle funds from time to time 

and may change how they work if we believe this to be in the best interests of investors. 

 
Stakeholder Default 

This fund uses a two-stage investment process. In the early years (the growth stage) it aims to grow savings 

over the long term by investing mainly (generally at least 65%) in global equities (company shares) with the 

remainder in bonds (corporate and/or government bonds) and/or cash. It’s designed to track the markets it 

invests in, so performance should be similar to those markets. We review our lifestyle funds from time to time 

and may change how they work if we believe this to be in the best interests of investors. 
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Performance 
3 months  

(%) 
12 months  

(%) 
3 year  

(% a year) 
5 years  

(% a year) 
10 years  

(% a year) 

GPP Default 2.8 -8.3 1.9 3.2 6.2 

Source: Aegon UK. These 

figures may not add up to 

exactly 100% due to rounding. 

 
Source: Aegon UK. These figures may 

not add up to exactly 100% due to 

rounding. 

 
Source: Aegon UK. These figures may 

not add up to exactly 100% due to 

rounding. 

 
Source: Aegon UK. These figures may 

not add up to exactly 100% due to 

rounding. 

Source: FE fundinfo. Produced by Aegon. Figures in £s on a bid-to-bid basis, net of charges with gross income 

reinvested to 31 December 2022. Past performance is not a reliable guide to future performance. The value of 

investments can go down as well as up for a number of reasons, for example market and currency movements. 

Investors may get back less than they invest. 

 
Source: FE fundinfo. Produced by Aegon. Figures in £s on a bid-to-bid basis, net of charges with gross income reinvested 

to 31 December 2021. Past performance is not a reliable guide to future performance. The value of investments can go 

down as well as up for a number of reasons, for example market and currency movements. Investors may get back less 

than they invest. 

 
Source: FE fundinfo. Produced by Aegon. Figures in £s on a bid-to-bid basis, net of charges with gross income reinvested 

to 31 March 2022. Past performance is not a reliable guide to future performance. The value of investments can go down 

as well as up for a number of reasons, for example market and currency movements. Investors may get back less than 

they invest. 

 
Source: FE fundinfo. Produced by Aegon. Figures in £s on a bid-to-bid basis, net of charges with gross income reinvested 

to 31 December 2021. Past performance is not a reliable guide to future performance. The value of investments can go 

down as well as up for a number of reasons, for example market and currency movements. Investors may get back less 

than they invest. 

Where the fund invests  

In the growth stage, the GPP Default fund invests in a mix of investments designed to grow an investor’s 

pension. The chart below shows where the fund invested at an asset class and regional level, at 31 December 

2022. 

 
Where the fund invests  

In the growth stage, the Stakeholder Default fund invests in a mix of investments designed to grow an 

investor’s pension. The chart below shows where the fund invested at an asset class and regional level, at 31 

December 2021. 
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In the growth stage, the Stakeholder Default fund invests in a mix of investments designed to grow an 

investor’s pension. The chart below shows where the fund invested at an asset class and regional level, at 31 

March 2022. 

 
Where the fund invests  

In the growth stage, the Stakeholder Default fund invests in a mix of investments designed to grow an 

investor’s pension. The chart below shows where the fund invested at an asset class and regional level, at 31 

December 2021. 

GPP Default 

This fund uses a two-stage investment process. In the early years (the growth stage) it aims to grow savings 

over the long term by investing mainly (generally at least 65%) in global equities (company shares) with the 

remainder in bonds (corporate and/or government bonds) and/or cash. It’s designed to track the markets it 

invests in, so performance should be similar to those markets. Six years before the start of your target 

retirement year (the lifestyle stage), we’ll progressively start switching your investment into our Long Gilt and 

(in the final year) Cash fund, with the aim of giving you more certainty about the level of annuity you’ll be able 

to buy when you retire and to cater for your maximum tax-free cash entitlement, currently 25% of your pension 

pot. We reserve the right to change our lifestyle funds. The fund is only available to Aegon Group Personal 

Pension planholders whose scheme started on or after 1 December 2008. 

 
GPP Default 

This fund uses a two-stage investment process. In the early years (the growth stage) it aims to grow savings 

over the long term by investing mainly (generally at least 65%) in global equities (company shares) with the 

remainder in bonds (corporate and/or government bonds) and/or cash. It’s designed to track the markets it 

invests in, so performance should be similar to those markets. Six years before the start of your target 

retirement year (the lifestyle stage), we’ll progressively start switching your investment into our Long Gilt and 

(in the final year) Cash fund, with the aim of giving you more certainty about the level of annuity you’ll be able 

to buy when you retire and to cater for your maximum tax-free cash entitlement, currently 25% of your pension 

pot. We reserve the right to change our lifestyle funds. The fund is only available to Aegon Group Personal 

Pension planholders whose scheme started on or after 1 December 2008. 

 
GPP Default 

This fund uses a two-stage investment process. In the early years (the growth stage) it aims to grow savings 

over the long term by investing mainly (generally at least 65%) in global equities (company shares) with the 

remainder in bonds (corporate and/or government bonds) and/or cash. It’s designed to track the markets it 

invests in, so performance should be similar to those markets. Six years before the start of your target 

retirement year (the lifestyle stage), we’ll progressively start switching your investment into our Long Gilt and 

(in the final year) Cash fund, with the aim of giving you more certainty about the level of annuity you’ll be able 

to buy when you retire and to cater for your maximum tax-free cash entitlement, currently 25% of your pension 

pot. We reserve the right to change our lifestyle funds. The fund is only available to Aegon Group Personal 

Pension planholders whose scheme started on or after 1 December 2008. 

 
GPP Default 

This fund uses a two-stage investment process. In the early years (the growth stage) it aims to grow savings 

over the long term by investing mainly (generally at least 65%) in global equities (company shares) with the 

remainder in bonds (corporate and/or government bonds) and/or cash. It’s designed to track the markets it 

invests in, so performance should be similar to those markets. Six years before the start of your target 

retirement year (the lifestyle stage), we’ll progressively start switching your investment into our Long Gilt and 

(in the final year) Cash fund, with the aim of giving you more certainty about the level of annuity you’ll be able 

to buy when you retire and to cater for your maximum tax-free cash entitlement, currently 25% of your pension 

pot. We reserve the right to change our lifestyle funds. The fund is only available to Aegon Group Personal 

Pension planholders whose scheme started on or after 1 December 2008. 
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Performance 
3 months  

(%) 
12 months  

(%) 
3 year  

(% a year) 
5 years  

(% a year) 
10 years  

(% a year) 

Aegon BlackRock 50/50 
Equity & Bond Tracker 
Lifestyle 

5.4 -21.5 -4.5 -0.8 4.3 

Source: Aegon UK. These 

figures may not add up to 

exactly 100% due to rounding. 

 
Source: Aegon UK. These figures may 

not add up to exactly 100% due to 

rounding. 

 
Source: Aegon UK. These figures may 

not add up to exactly 100% due to 

rounding. 

 
Source: Aegon UK. These figures may 

not add up to exactly 100% due to 

rounding. 

Source: FE fundinfo. Produced by Aegon. Figures in £s on a bid-to-bid basis, net of charges with gross income 

reinvested to 31 December 2022. Past performance is not a reliable guide to future performance. The value of 

investments can go down as well as up for a number of reasons, for example market and currency movements. 

Investors may get back less than they invest. 

 
Source: FE fundinfo. Produced by Aegon. Figures in £s on a bid-to-bid basis, net of charges with gross income reinvested 

to 31 December 2021. Past performance is not a reliable guide to future performance. The value of investments can go 

down as well as up for a number of reasons, for example market and currency movements. Investors may get back less 

than they invest. 

 
Source: FE fundinfo. Produced by Aegon. Figures in £s on a bid-to-bid basis, net of charges with gross income reinvested 

to 31 March 2022. Past performance is not a reliable guide to future performance. The value of investments can go down 

as well as up for a number of reasons, for example market and currency movements. Investors may get back less than 

they invest. 

 
Source: FE fundinfo. Produced by Aegon. Figures in £s on a bid-to-bid basis, net of charges with gross income reinvested 

to 31 December 2021. Past performance is not a reliable guide to future performance. The value of investments can go 

down as well as up for a number of reasons, for example market and currency movements. Investors may get back less 

than they invest. 

Where the fund invests  

In the growth stage, the Aegon BlackRock 50/50 Equity and Bond Tracker Lifestyle fund invests in a mix of 

investments designed to grow an investor’s pension. The chart below shows where the fund invested at an 

asset class and regional level, at 31 December 2022. 
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In the growth stage, the Aegon BlackRock 50/50 Equity and Bond Tracker Lifestyle fund invests in a mix of 

investments designed to grow an investor’s pension. The chart below shows where the fund invested at an 

asset class and regional level, at 31 December 2021. 

 
Where the fund invests  

In the growth stage, the Aegon BlackRock 50/50 Equity and Bond Tracker Lifestyle fund invests in a mix of 

investments designed to grow an investor’s pension. The chart below shows where the fund invested at an 

asset class and regional level, at 31 March 2022. 

 
Where the fund invests  

In the growth stage, the Aegon BlackRock 50/50 Equity and Bond Tracker Lifestyle fund invests in a mix of 

investments designed to grow an investor’s pension. The chart below shows where the fund invested at an 

asset class and regional level, at 31 December 2021. 

Aegon BlackRock 50/50 Equity and Bond Tracker Lifestyle  

This fund uses a two-stage investment process called lifestyling. In the early years (the growth stage) it aims 

for returns consistent with the markets it invests in by investing 50% in UK and overseas equities (shares) and 

50% in gilts and sterling investment-grade corporate bonds with maturity periods of 15 years or longer. We 

review our lifestyle funds from time to time and may change how they work if we believe this to be in the best 

interests of investors. 

 
Aegon BlackRock 50/50 Equity and Bond Tracker Lifestyle  

This fund uses a two-stage investment process called lifestyling. In the early years (the growth stage) it aims 

for returns consistent with the markets it invests in by investing 50% in UK and overseas equities (shares) and 

50% in gilts and sterling investment-grade corporate bonds with maturity periods of 15 years or longer. We 

review our lifestyle funds from time to time and may change how they work if we believe this to be in the best 

interests of investors. 

 
Aegon BlackRock 50/50 Equity and Bond Tracker Lifestyle  

This fund uses a two-stage investment process called lifestyling. In the early years (the growth stage) it aims 

for returns consistent with the markets it invests in by investing 50% in UK and overseas equities (shares) and 

50% in gilts and sterling investment-grade corporate bonds with maturity periods of 1 5 years or longer. We 

review our lifestyle funds from time to time and may change how they work if we believe this to be in the best 

interests of investors. 

 
Aegon BlackRock 50/50 Equity and Bond Tracker Lifestyle  

This fund uses a two-stage investment process called lifestyling. In the early years (the growth stage) it aims 

for returns consistent with the markets it invests in by investing 50% in UK and overseas equities (shares) and 

50% in gilts and sterling investment-grade corporate bonds with maturity periods of 15 years or longer. We 

review our lifestyle funds from time to time and may change how they work if we believe this to be in the best 

interests of investors. 
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Performance 
3 months  

(%) 
12 months  

(%) 
3 year  

(% a year) 
5 years  

(% a year) 
10 years  

(% a year) 

Aegon BlackRock 50/50 
Global Equity Tracker Lifestyle 

6.8 -3.7 3.7 4.0 7.8 

Source: Aegon UK. These 

figures may not add up to 

exactly 100% due to rounding. 

 
Source: Aegon UK. These figures may 

not add up to exactly 100% due to 

rounding. 

 
Source: Aegon UK. These figures may 

not add up to exactly 100% due to 

rounding. 

 
Source: Aegon UK. These figures may 

not add up to exactly 100% due to 

rounding. 

Source: FE fundinfo. Produced by Aegon. Figures in £s on a bid-to-bid basis, net of charges with gross income 

reinvested to 31 December 2022. Past performance is not a reliable guide to future performance. The value of 

investments can go down as well as up for a number of reasons, for example market and currency movements. 

Investors may get back less than they invest. 

 
Source: FE fundinfo. Produced by Aegon. Figures in £s on a bid-to-bid basis, net of charges with gross income reinvested 

to 31 December 2021. Past performance is not a reliable guide to future performance. The value of investments can go 

down as well as up for a number of reasons, for example market and currency movements. Investors may get back less 

than they invest. 

 
Source: FE fundinfo. Produced by Aegon. Figures in £s on a bid-to-bid basis, net of charges with gross income reinvested 

to 31 March 2022. Past performance is not a reliable guide to future performance. The value of investments can go down 

as well as up for a number of reasons, for example market and currency movements. Investors may get back less than 

they invest. 

 
Source: FE fundinfo. Produced by Aegon. Figures in £s on a bid-to-bid basis, net of charges with gross income reinvested 

to 31 December 2021. Past performance is not a reliable guide to future performance. The value of investments can go 

down as well as up for a number of reasons, for example market and currency movements. Investors may get back less 

than they invest. 

Where the fund invests  

In the growth stage, the Aegon BlackRock 50/50 Global Equity Tracker Lifestyle fund invests in a mix of 

investments designed to grow an investor’s pension. The chart below shows where the fund invested at an 

asset class and regional level, at 31 December 2022. 

 
Where the fund invests  

In the growth stage, the Aegon BlackRock 50/50 Global Equity Tracker Lifestyle fund invests in a mix of 

investments designed to grow an investor’s pension. The chart below shows where the fund invested at an 

asset class and regional level, at 31 December 2021. 

 
Where the fund invests  

In the growth stage, the Aegon BlackRock 50/50 Global Equity Tracker Lifestyle fund invests in a mix of 

investments designed to grow an investor’s pension. The chart below shows where the fund invested at an 

asset class and regional level, at 31 March 2022. 

 
Where the fund invests  

In the growth stage, the Aegon BlackRock 50/50 Global Equity Tracker Lifestyle fund invests in a mix of 

investments designed to grow an investor’s pension. The chart below shows where the fund invested at an 

asset class and regional level, at 31 December 2021. 

Aegon BlackRock 50/50 Global Equity Tracker Lifestyle 

This fund uses a two-stage investment process called lifestyling. In the early years (the growth stage) aims to 

provide returns consistent with the markets it invests in by investing in the Aegon BlackRock 50/50 Global 

Equity Tracker fund. This fund invests approximately 50% in UK equities (shares) and 50% in overseas 

equities (excluding the UK). We review our lifestyle funds from time to time and may change how they work if 

we believe this to be in the best interests of investors. 

 
Aegon BlackRock 50/50 Global Equity Tracker Lifestyle 

This fund uses a two-stage investment process called lifestyling. In the early years (the growth stage) aims to 

provide returns consistent with the markets it invests in by investing in the Aegon BlackRock 50/50 Global 

Equity Tracker fund. This fund invests approximately 50% in UK equities (shares) and 50% in overseas 

equities (excluding the UK). We review our lifestyle funds from time to time and may change how they work if 

we believe this to be in the best interests of investors. 

 
Aegon BlackRock 50/50 Global Equity Tracker Lifestyle 

This fund uses a two-stage investment process called lifestyling. In the early years (the growth stage) aims to 

provide returns consistent with the markets it invests in by investing in the Aegon BlackRock 50/50 Global 

Equity Tracker fund. This fund invests approximately 50% in UK equities (shares) and 50% in overseas 

equities (excluding the UK). We review our lifestyle funds from time to time and may change how they work if 

we believe this to be in the best interests of investors. 

 
Aegon BlackRock 50/50 Global Equity Tracker Lifestyle 

This fund uses a two-stage investment process called lifestyling. In the early years (the growth stage) aims to 

provide returns consistent with the markets it invests in by investing in the Aegon BlackRock 50/50 Global 

Equity Tracker fund. This fund invests approximately 50% in UK equities (shares) and 50% in overseas 

equities (excluding the UK). We review our lifestyle funds from time to time and may change how they work if 

we believe this to be in the best interests of investors. 
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Performance 
3 months  

(%) 
12 months  

(%) 
3 year  

(% a year) 
5 years  

(% a year) 
10 years  

(% a year) 

Aegon BlackRock 75/25 
Equity & Bond Tracker 
Lifestyle 

5.3 -12.8 -1.1 1.0 5.4 

Source: Aegon UK. These 

figures may not add up to 

exactly 100% due to rounding. 

 
Source: Aegon UK. These figures may 

not add up to exactly 100% due to 

rounding. 

 
Source: Aegon UK. These figures may 

not add up to exactly 100% due to 

rounding. 

 
Source: Aegon UK. These figures may 

not add up to exactly 100% due to 

rounding. 

Source: FE fundinfo. Produced by Aegon. Figures in £s on a bid-to-bid basis, net of charges with gross income 

reinvested to 31 December 2022. Past performance is not a reliable guide to future performance. The value of 

investments can go down as well as up for a number of reasons, for example market and currency movements. 

Investors may get back less than they invest. 

 
Source: FE fundinfo. Produced by Aegon. Figures in £s on a bid-to-bid basis, net of charges with gross income reinvested 

to 31 December 2021. Past performance is not a reliable guide to future performance. The value of investments can go 

down as well as up for a number of reasons, for example market and currency movements. Investors may get back less 

than they invest. 

 
Source: FE fundinfo. Produced by Aegon. Figures in £s on a bid-to-bid basis, net of charges with gross income reinvested 

to 31 March 2022. Past performance is not a reliable guide to future performance. The value of investments can go down 

as well as up for a number of reasons, for example market and currency movements. Investors may get back less than 

they invest. 

 
Source: FE fundinfo. Produced by Aegon. Figures in £s on a bid-to-bid basis, net of charges with gross income reinvested 

to 31 December 2021. Past performance is not a reliable guide to future performance. The value of investments can go 

down as well as up for a number of reasons, for example market and currency movements. Investors may get back less 

than they invest. 

Where the fund invests  

In the growth stage, the Aegon BlackRock 75/25 Equity and Bond Tracker Lifestyle fund invests in a mix of 

investments designed to grow an investor’s pension. The chart below shows where the fund invested at an 

asset class and regional level, at 31 December 2022. 

 

Aegon BlackRock 75/25 Equity and Bond Tracker Lifestyle  

This fund uses a two-stage investment process called lifestyling. In the early years (the growth stage) it aims to 

provide returns consistent with the markets it invests in by investing wholly in the Aegon BlackRock 75/25 

Equity and Bond Tracker fund, which invests approximately 75% in UK and overseas equities (shares) and the 

rest in fixed interest securities (bonds). We review our lifestyle funds from time to time and may change how 

they work if we believe this to be in the best interests of investors. 

 
Aegon BlackRock 75/25 Equity and Bond Tracker Lifestyle  

This fund uses a two-stage investment process called lifestyling. In the early years (the growth stage) it aims to 

provide returns consistent with the markets it invests in by investing wholly in the Aegon BlackRock 75/25 

Equity and Bond Tracker fund, which invests approximately 75% in UK and overseas equities (shares) and the 

rest in fixed interest securities (bonds). We review our lifestyle funds from time to time and may change how 

they work if we believe this to be in the best interests of investors. 

 
Aegon BlackRock 75/25 Equity and Bond Tracker Lifestyle  

This fund uses a two-stage investment process called lifestyling. In the early years (the growth stage) it aims to 

provide returns consistent with the markets it invests in by investing wholly in the Aegon BlackRock 75/25 

Equity and Bond Tracker fund, which invests approximately 75% in UK and overseas equities (shares) and the 

rest in fixed interest securities (bonds). We review our lifestyle funds from time to time and may change how 

they work if we believe this to be in the best interests of investors. 

 
Aegon BlackRock 75/25 Equity and Bond Tracker Lifestyle  

This fund uses a two-stage investment process called lifestyling. In the early years (the growth stage) it aims to 

provide returns consistent with the markets it invests in by investing wholly in the Aegon BlackRock 75/25 

Equity and Bond Tracker fund, which invests approximately 75% in UK and overseas equities (shares) and the 

rest in fixed interest securities (bonds). We review our lifestyle funds from time to time and may change how 

they work if we believe this to be in the best interests of investors. 
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24.2%

22.1%

15.6%

14.8%

6.4%

5.0%

1.3%

0.4%

0.2%

10.0%

North American equities

UK equities

European equities

Global fixed interest

UK fixed interest

Japanese equities

Asia Pacific ex Japan equities

Property

Global emerging market equities

Cash and others

 
 

Performance 
3 months  

(%) 
12 months  

(%) 
3 year  

(% a year) 
5 years  

(% a year) 
10 years  

(% a year) 

Aegon BlackRock Consensus 
Lifestyle 

2.8 -7.4 2.5 3.0 6.3 

Source: Aegon UK. These 

figures may not add up to 

exactly 100% due to rounding. 
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Source: FE fundinfo. Produced by Aegon. Figures in £s on a bid-to-bid basis, net of charges with gross income 

reinvested to 31 December 2022. Past performance is not a reliable guide to future performance. The value of 

investments can go down as well as up for a number of reasons, for example market and currency movements. 

Investors may get back less than they invest. 
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to 31 December 2021. Past performance is not a reliable guide to future performance. The value of investments can go 

down as well as up for a number of reasons, for example market and currency movements. Investors may get back less 

than they invest. 

 
Source: FE fundinfo. Produced by Aegon. Figures in £s on a bid-to-bid basis, net of charges with gross income reinvested 

to 31 March 2022. Past performance is not a reliable guide to future performance. The value of investments can go down 

as well as up for a number of reasons, for example market and currency movements. Investors may get back less than 

they invest. 

 
Source: FE fundinfo. Produced by Aegon. Figures in £s on a bid-to-bid basis, net of charges with gross income reinvested 

to 31 December 2021. Past performance is not a reliable guide to future performance. The value of investments can go 

down as well as up for a number of reasons, for example market and currency movements. Investors may get back less 

than they invest. 

Aegon BlackRock Consensus Lifestyle 

This fund uses a two-stage investment process called lifestyling. In the early years (the growth stage) it aims to 

match the performance of the ABI Mixed Investment 40-85% Shares pension sector average after charges by 

investing mainly in UK and overseas equities (shares), fixed interest and cash. We review our lifestyle funds 

from time to time and may change how they work if we believe this to be in the best interests of investors. 
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Aegon BlackRock Consensus Lifestyle 

This fund uses a two-stage investment process called lifestyling. In the early years (the growth stage) it aims to 

match the performance of the ABI Mixed Investment 40-85% Shares pension sector average after charges by 

investing mainly in UK and overseas equities (shares), fixed interest and cash. We review our lifestyle funds 

from time to time and may change how they work if we believe this to be in the best interests of investors. 

Where the fund invests  

In the growth stage, the Aegon BlackRock Consensus fund invests in a mix of investments designed to grow 

an investor’s pension. The chart below shows where the fund invested at an asset class and regional level, at 

31 December 2022. 
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In the growth stage, the Aegon BlackRock Consensus fund invests in a mix of investments designed to grow 

an investor’s pension. The chart below shows where the fund invested at an asset class and regional level, at 

31 December 2021. 
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Workplace Target funds 

We’ve designed this range in response to changing investment patterns and 

pension freedoms legislation. Investors now have more choice than ever before 

about how and when they take an income in retirement. 
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Workplace Target funds 

We’ve designed this range in response to changing investment patterns and 

pension freedoms legislation. Investors now have more choice than ever before 

about how and when they take an income in retirement. 
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• Universal Balanced Collection 

• Adventurous Tracker 

• Growth Tracker 

• Balanced Tracker 

• Ethical Managed 

• Universal Balanced Collection 

• Adventurous Tracker 

• Growth Tracker 

• Balanced Tracker 

• Growth Tracker 

We review our workplace range of funds regularly to keep up-to-date with changing legislation and customer 

needs. We may change them if we believe it’s in the best interests of investors.  
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Annuity Target 
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Find out more via  

www.aegon.co.uk/workplace.html 
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