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Introduction 

This document details the key drivers of 
world markets in the most recent quarter 
and goes on to report on our Workplace 
Target fund range available via Aegon 
Retirement Choices (ARC). 

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 and are not guaranteed. 
Investors could get back less than they invest. 

This information is for financial advisers, scheme 
trustees and employers only and shouldn’t be 
distributed to, or relied upon, by customers or 
any other persons. 

The information in this document 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. 

Please note: all performance data shown in this report is sourced from FE fundinfo unless 
otherwise stated. 
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Fund news  

 
Changes to Universal Balanced Collection (UBC) 

At the start of November 2024, we made some changes to the UBC. The changes will happen in two 
stages. During stage one, in line with the fund objective, we removed some funds from the UBC and 
changed some of the other funds that the UBC invests in. We expect stage two to happen around the 
middle of 2025 and we’ll be communicating this nearer the time.  

Why we made these changes 

We’re making these changes to help the UBC meet its objectives and target improved outcomes for 
our customers. The changes aim to improve returns, increase diversification, enhance how 
Environmental, Social and Governance (ESG) considerations are used, and provide access to 
investment opportunities such as private markets. However, there’s no guarantee the funds will meet 
their objectives. The value of an investment can fall as well as rise and isn’t guaranteed. 

You can read more information about this on our fund updates page.  

Source: Aegon UK  
 

 

https://www.aegon.co.uk/customer/investment-choices/governance-and-performance/fund-updates/changes-to-universal-balanced-collection
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We have committed to transitioning our 
workplace default fund range to net-zero 
greenhouse gas (GHG) emissions by 2050. 
Our climate roadmap provides an overview 
of our de-carbonisation progress so far and 
our future milestones to reach net zero. 
Between 2020 and 2024, we reduced our 
workplace default funds’ carbon footprint by 
40% for scope 1 and 2 emissions* for listed 
equity and corporate fixed income.** 
 

Our short-term targets now include: 

• Reducing our default funds' footprint by 
another 14% between 2023 and 2026. 

• Engaging via our asset managers with 
companies representing at least 70% of 
our financed emissions (scope 1, 2 and 3) 
through direct or collective engagement 
by 2025. 

• Investing £500 million in climate solutions 
by 2026. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

*Climate data is supplied by MSCI and based on available funds and available scope 1 and scope 2 

emissions reported, verified or estimated, for June 2024. It is likely to change notably in the coming 

years. Scope 1 emissions are direct GHG emissions that occur from sources owned or controlled by 

the reporting company. Scope 2 emissions are indirect GHG emissions from the generation of 

purchased or acquired electricity, steam heating or cooling consumed by the reporting company. 

Aegon UK’s net-zero commitment covers our scope 1 and 2 emissions. 

**Our target setting and methodologies are guided by the Paris Aligned Investment Initiative Net 

Zero Investment Framework 1.0. We monitor them annually and review them at least every two 

years. The targets might change as new data and information become available. Short and medium-

term emissions targets use a 2020 baseline and cover listed equity and corporate fixed income, 

representing 84% of our default funds, excluding cash. 

Source: Aegon UK  

     5 

You can find out more about our climate roadmap, accompanying videos and other 
information on our approach to responsible investment on our website. 

Our climate roadmap 

 

https://www.aegon.co.uk/employer/what-we-offer/workplace-investments/responsible-investing/resources#/content/dam/auk/assets/publication/marketing-support/aegon-uk-climate-roadmap.pdf
https://www.aegon.co.uk/employer/what-we-offer/workplace-investments/responsible-investing/resources
https://www.aegon.co.uk/employer/what-we-offer/workplace-investments/responsible-investing/resources
https://www.aegon.co.uk/employer/what-we-offer/workplace-investments/responsible-investing/resources
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Market Review – quarter one 2025 
The first quarter of 2025 was driven by uncertainty as President Donald Trump began his second 
term in the US with sweeping executive orders, including tariffs on Canada, China and Mexico. 
This caused a shift in markets with Europe leading performance as Germany announced 
increased government spending. UK equities also performed positively over the quarter. 
Emerging Markets equities slightly underperformed but were boosted by strong returns from 
Chinese stocks despite the threat of US tariffs. Japan saw equities decline, especially at the end of 
the quarter, as fears over trade and tariffs hit markets. Asia Pacific also had negative performance 
over the period. US equities were the notable underperformer amid concerns about economic 
data, the potential negative impacts of Trump’s trade policy, and a weak US dollar. 
 
Fixed Income returns were muted over the quarter. UK corporate bonds saw marginal returns 
and UK government bonds (gilts) fluctuated over the period due to worries about government 
borrowing costs. Cash returns were positive. 

 

 

 

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

2025. Figures in sterling so include the effect of currency fluctuations. Past performance isn’t a 

reliable guide to future performance. 

◼ UK equities - FTSE All Share TR in GBP 

◼ Europe ex UK equities - FTSE World Europe ex UK GTR in GBP 

◼ US equities - S&P 500 TR in GBP 

◼ Japanese equities -TSE TOPIX TR in GBP 

◼ Asia Pacific equities - FTSE Asia Pacific ex Japan GTR in GBP 

◼ Emerging Markets equities - FTSE Emerging GTR in GBP 

◼ UK Corporate Bonds - IBOXX UK Sterling Non-Gilts All Maturities TR in GBP 

◼ UK Gilts - FTSE Actuaries UK Conventional Gilts All Stocks TR in GBP 

◼ Cash - SONIA 
 
 

Investment Index 
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Major market performance over 12 months 

 

Global equities were mostly positive over the 12-month period, however there was a reversal in 
market leadership as the US lost ground, especially over the last quarter. UK equities took the 
lead. Emerging Markets and Asia Pacific equities gained momentum from technology stock 
performance in China and Taiwan. US equities were weaker against this backdrop and mounting 
concerns over the growth implications of the new government’s policy agenda towards the end of 
the period. European equities were positive. Japanese equities underperformed in sterling terms 
due to fears about US tariffs despite broadly positive domestic economic trends.  
 
Fixed Income saw positive returns for UK corporate bonds, but UK government bonds (gilts) 
struggled to keep up as anxiety about global trade grew. Cash performed positively over the period 
although gold was the standout performer as demand for the safe-haven asset increased with 
geopolitical tensions and trade uncertainty. 

 

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

2025. Figures in sterling so include the effect of currency fluctuations. Past performance isn’t a 

reliable guide to future performance. 

 

◼ UK equities - FTSE All Share TR in GBP 

◼ Europe ex UK equities - FTSE World Europe ex UK GTR in GBP 

◼ US equities - S&P 500 TR in GBP 

◼ Japanese equities -TSE TOPIX TR in GBP 

◼ Asia Pacific equities - FTSE Asia Pacific ex Japan GTR in GBP 

◼ Emerging Markets equities - FTSE Emerging GTR in GBP 

◼ UK Corporate Bonds - IBOXX UK Sterling Non-Gilts All Maturities TR in GBP 

◼ UK Gilts - FTSE Actuaries UK Conventional Gilts All Stocks TR in GBP 

◼ Cash - SONIA 
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In the UK, data released over quarter one showed the UK economy grew by 0.1% 
in Q4 2024. Consumer price inflation (CPI) rose by 2.8% in the 12 months to 
February, moving further from the Bank of England (BoE) target of 2%. The 
Chancellor’s Spring Statement broadly reassured markets that revenue and 
borrowing targets would not be missed. The BoE reduced interest rates to 4.5% in 
February and voted to stick at that level in March. 

Key events in the major markets over quarter one 
 

  
 
  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

In Europe, data released over the period showed no growth for Q4 2024, as the 
two largest economies (Germany and France) both saw a contraction in growth 
during a period of political instability. The inflation rate in the EU decreased from 
2.5% in January to 2.2% in March, approaching the European Central Bank (ECB) 
target of 2% as energy costs declined. With inflation progress on track, the ECB 
continued lowering interest rates with cuts in February and March bringing the 
rate to 2.5%. In Germany, following the February election win by the conservative 
CDU-CSU parties, the parliament approved Chancellor-in-waiting Friedrich Merz’s 
plan to loosen strict fiscal rules for defence spending and establish a €500 billion 
infrastructure fund. 

 

In the US, the release of Q4 2024 data showed the economy continued to grow 
but at a slower pace, increasing at an annual rate of 2.4%, compared to 3.1% in 
Q3. The Federal Reserve’s (the central bank) preferred measure of inflation, the 
Personal Consumption Expenditures (PCE) index remained at 2.5% in February, 
unchanged from the previous month. Interest rates were maintained at the 
4.25%–4.5% range. The new President’s emphasis on government efficiency and 
cost-cutting, alongside trade tariffs, caused increased uncertainty around the 
future of the US economy during the quarter.   

.  

 

In Japan, data released over the period showed growth of 0.6% in Q4 2024. 
Annual wage and price inflation continued at high rates of over 3%. The Bank of 
Japan continued to increase interest rates to a 17-year high, hitting 0.5% in 
January. Japanese listed companies reported record profits levels over the 
quarter, on the back of positive growth and structural reforms. 

 

The Asia Pacific region saw negative performance overall. There was strong 
performance from the Hong Kong stock market as the Chinese government 
increased economic support and expectations were raised for the future of 
Chinese artificial intelligence (AI). However, the Taiwanese stock market saw 
poorer performance over the quarter. The Reserve Bank of Australia cut interest 
rates from 4.35% to 4.1% for the first time since 2020 as inflation pressures 
eased.  

 
Emerging Markets were overshadowed by news of US trade policy, as President 
Donald Trump announced tariffs on both China and Mexico causing significant 
uncertainty. The Reserve Bank of India lowered its interest rate from 6.5% to 
6.25% in February, marking the first reduction since May 2020.  
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Source: Aegon UK Portfolio Management team, April 2025 
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In Fixed Income, the first quarter of 2025 saw inflation rates for developed 
markets increasing at the start before coming back down. This led to some 
central banks, such as the BoE and the ECB, reducing interest rates. The Federal 
Reserve maintained rates in line with expectations. UK gilt yields initially rose in 
January, before falling then increasing again to just above the start point at the 
end of March. Government bond yields fell in the US, reflecting economic policy 
uncertainty. When bond yields rise, prices tend to fall and vice versa. Corporate 
bonds provided a positive return.  
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Fund (Fund charge) Flexible Target Annuity Target Cash Target 

Balanced Tracker (0.05%) ✓ ✓  

Growth Tracker (0.06%) ✓ ✓ ✓ 

Adventurous Tracker (0.05%) ✓ ✓ 
 

Universal Balanced Collection (0.11%) ✓ ✓ 
 

Ethical Managed (0.39%) ✓ 
  

 
 
 
 
 
 
 
 
 
 
  

Workplace Target range – overview 

All the Workplace Target funds use a two-stage 
investment strategy that aims to grow savings in 
the early years (the growth stage), then prepare 
savings for retirement in the final six years (the 
retirement target stage). 

The range offers three retirement target 
approaches – Flexible Target, Annuity Target, 
and Cash Target – which reflect the mix of 
retirement income options open to savers in the 
wake of pension freedoms. 

The Flexible Target approach moves assets into 
a cautious multi-asset mix as investors approach 
retirement, with approximately 26% equity, 49% 
fixed interest, and 25% cash on retirement. 
We’ve designed this approach for investors and 
schemes seeking to take advantage of the 
greater flexibility offered by the pension 

freedoms. It's designed to offer a balance 
between risk and returns to suit those 
approaching retirement. 

The Annuity Target strategy is designed for 
schemes who believe most employees will buy an 
annuity on retirement. These funds move savers 
into 75% mainly long gilts and other types of fixed 
interest, and 25% cash on retirement. 

Finally, the Cash Target strategy is designed for 
savers who plan to cash in their savings on 
retirement. This is aimed at schemes where most 
members have very small pots or are likely to use 
other sources to create their retirement income 
(for example those who also have defined benefit 
pension income). It moves savers fully into cash 
on retirement. 

What's in the Workplace Target range? 

Three ways to prepare savings for retirement 

 

The Workplace Target fund range broadens choice for employers and scheme members and each 
fund type offers one or more glidepath option, targeting flexibility, annuity, or cash on retirement. 

 

Fund charge as at 31 December 2024, a 
platform charge will also apply. 

The strategies are primarily designed for those 
workplace investors who don’t make an active 
investment choice or receive advice. Schemes 
can also use our in-house default fund (see 
page 13). 

We’ll continue to offer our existing range of 
lifestyle funds for workplace investors. 

For more information, please see our website 
at aegon.co.uk/employer 

 

https://www.aegon.co.uk/employer
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Our retirement target approaches 

 
Our Workplace Target funds are designed for use as scheme default funds. The information below 
details how each of our retirement target approaches changes as investors near retirement. We 
review our Workplace Target funds regularly and may change them if we believe it’s in the best 
interest of investors. There’s no guarantee the funds will achieve their objectives. Investors may get 
back less than they invest.  
 

The Flexible Target stage 

In the six years before the investor’s target retirement year (the Flexible Target stage), we’ll 
progressively move them into less risky investments. We’ll also move part of their investment into a 
cash fund in the final two years to cater for their maximum tax-free cash entitlement, currently 25% of 
their pension pot. 
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The Annuity Target stage 

In the six years before an investor’s target retirement year (the Annuity Target stage), we’ll 
progressively move their investments into mainly long gilts and other types of fixed interest and cash 
with the aim of giving them more certainty about the size of annuity (pension) they’ll be able to buy 
when they retire and to cater for their maximum tax-free cash entitlement, currently 25% of their 
pension pot.  

 

The Cash Target stage 

In the six years before an investor’s target retirement year (the Cash Target stage), we’ll 

progressively move them into less risky investments and then into cash. On their selected retirement 

date, the fund will be 100% invested in cash.  
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In-house default fund 

In the growth stage, the fund invests in a mix of investments designed to grow an investor’s pension. 
The chart below shows where the fund invested on 31 March 2025. 

In the six years before your target retirement 

year, we'll progressively move you into less 

risky investments. This process assumes 

that you'll remain invested at retirement, 

potentially withdraw some of your fund and 

keep your options about taking an income 

open. As this is Aegon's default fund, we 

reserve the right to make changes to make 

sure it continues to remain appropriate for 

use as a scheme default. 

Aegon Workplace Default (ARC) 

This is Aegon's default fund. It is a single solution 

that adapts to meet employees' changing needs 

throughout their working life - right up to 

retirement and beyond. It 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. 

Where the fund invests 

    

Source: FE fundinfo, produced by Aegon. 
 

The figures above may not add up to exactly 
100% due to rounding. 

We’ve committed to transitioning our default fund range to net-zero greenhouse gas emissions by 
2050. Individual funds don’t have net-zero targets. This fund will exclude or include investments 
based on responsible investment criteria. As investors move towards their target retirement date, 
the amount invested in these types of holdings will change as a part of that process. You can read 
more about this in the fund factsheet. 

32.5%

22.9%
14.8%

10.3%

6.8%

5.8%

3.7%
2.6% 0.5%

North American equities

UK equities

UK Fixed interest

Global Fixed interest

Japanese equities

Asia Pacific ex Japan equities

European equities

International equities

Cash and others

https://digital.feprecisionplus.com/aegonc?rangename=aegonuniverse
https://digital.feprecisionplus.com/aegonc?rangename=aegonuniverse
https://digital.feprecisionplus.com/aegonc?rangename=aegonuniverse
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 Fund 
3 months 

(%) 

1 year 

(% a year) 

3 years 

(% a year) 

5 years 

(% a year) 

 Aegon Workplace Default (ARC) -1.1 3.9 4.2 8.9 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  

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 2025. 

Past performance is not a reliable indicator of future performance. The value of an investment 
can go down as well as up and isn’t guaranteed. Investors could get back less than they invest. 

How has the fund performed? 
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Source: FE fundinfo, produced by Aegon.  
 

The figures above may not add up to exactly 
100% due to rounding. 

Aegon Workplace Default Retirement fund (ARC) 

one investment type. It does this by investing in a 
mix of underlying investments (company shares, 
bonds and cash) and countries. It’s designed to 
track the markets it invests in, so performance 
should be similar to those markets. This fund is 
designed as a short-to-medium term investment. 

This fund is designed for those invested in the 
Aegon Workplace Default fund who have 
reached their target retirement year and intend 
to remain invested at retirement to keep their 
options about taking an income open. They’ll 
automatically be transferred into this fund in 
their selected retirement year. It aims to keep 
risk lower than the growth stage and make 
sure they’re not reliant on the success of just 

37.6%

23.0%

16.2%

10.7%

4.1%

1.8%
1.2%

1.0% 4.5%
UK Fixed interest

Global Fixed interest

UK equities

North American equities

Japanese equities

Asia Pacific ex Japan equities

International equities

European equities

Cash and others

We’ve committed to transitioning our default fund range to net-zero greenhouse gas emissions by 

2050. Individual funds don’t have net-zero targets. This fund will exclude or include investments 

based on responsible investment criteria. As investors move towards their target retirement date, 

the amount invested in these types of holdings will change as a part of that process. You can read 

more about this in the fund factsheet. 

Where the fund invests 

The chart below shows where the fund invested on 31 March 2025.  

 

https://digital.feprecisionplus.com/aegonc?rangename=aegonuniverse
https://digital.feprecisionplus.com/aegonc?rangename=aegonuniverse
https://digital.feprecisionplus.com/aegonc?rangename=aegonuniverse
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 Fund 
3 months 

(%) 

1 year 

(% a year) 

3 years 

(% a year) 

5 years 

(% a year) 

 Aegon Workplace Default Retirement (ARC) 0.5 2.8 0.9 2.8 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  

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 2025. 

Past performance is not a reliable indicator of future performance. The value of an investment can 
go down as well as up and isn’t guaranteed. Investors could get back less than they invest. 

How has the fund performed? 
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 Fund 
3 months 

(%) 

1 year 

(% a year) 

3 years 

(% a year) 

5 years 

(% a year) 

 Aegon Default Equity & Bond Lifestyle (ARC) -1.1 3.9 4.1 8.8 

 
 
 
 

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 2025. 

Past performance is not a reliable indicator of future performance. The value of an investment can 
go down as well as up and isn’t guaranteed. Investors could get back less than they invest. 

How has the fund performed? 

Source: FE fundinfo, produced by Aegon. 
 

The figures above may not add up to exactly 
100% due to rounding. 

Aegon Default Equity & Bond Lifestyle (ARC) 

increasing amounts into the Annuity Target 
(previously Long Gilt) fund. This process 
assumes you’ll buy an annuity when you retire. In 
the final two years, we’ll also move some of your 
investment into our Cash fund, to cater for your 
tax-free cash entitlement. Up until May 2018, this 
was Aegon’s default fund, which meant it was 
designed for use by company pension schemes. 
We reserve the right to make changes to make 
sure this fund continues to remain appropriate for 
use as a scheme 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. Then, six years before your 
nominated retirement year, it automatically 
starts moving into investments better suited to 
preserving the size of annuity you can buy (the 
lifestyle stage). It does this by investing 

32.5%

23.0%
14.8%

10.3%

6.8%

5.8%

3.7%
2.6% 0.5% North American equities

UK equities

UK Fixed Interest

Global Fixed Interest

Japanese equities

Asia Pacific ex Japan equities

European equities

International equities

Cash and others

Where the fund invests 

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

The chart below shows where the fund invested on 31 March 2025. 
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Source: FE fundinfo, produced by Aegon. 
 

The figures above may not add up to exactly 
100% due to rounding. 

Flexible Target range 

 

In the growth stage, the fund invests in a mix of investments designed to grow an investor’s pension. 
The chart below shows where the fund invested on 31 March 2025. 

management style alone. In the six years 

before your target retirement year (the flexible 

target stage), we’ll progressively move you 

into less risky investments. We’ll also move 

part of your investment into cash in the final 

two years to cater for your maximum tax-free 

cash entitlement, currently 25% of your 

pension pot. We review our workplace target 

funds regularly and may change them if we 

believe it’s in the best interests of investors. 

This fund is aimed at those who want to keep 

their options open at retirement. It 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 in a well- 

diversified mix of international equities with 

the remainder in bonds and cash. It 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 

Where the fund invests 

Universal Balanced Collection (Flexible Target) fund 

34.3%

32.1%

11.2%

9.7%

5.7%

2.6%

0.8%
0.7% 0.5%

2.6%
North American Equities

International equities

European equities

Global fixed interest

Alternative assets

UK equities

UK fixed interest

Japanese equities

Asia Pacific ex Japan equities

Cash and others
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 Fund 
3 months 

(%) 

1 year 

(% a year) 

3 years 

(% a year) 

5 years 

(% a year) 

 Universal Balanced Collection (Flexible         

Target) (ARC) 
- 4.3 2.5 3.6 8.9 

 Benchmark - 0.6 3.3 2.6 7.1 

 
 
 
 
 
 
 
 
 
 
 
 
 
  

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 2025. This fund is currently measured against the ABI Mixed 
Investment 40-85% Shares pension sector. 

Past performance is not a reliable of future performance. The value of an investment can go down 
as well as up and isn’t guaranteed. Investors could get back less than they invest. 
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How has the fund performed? 
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Source: FE fundinfo, produced by Aegon. 
 

The figures above may not add up to exactly 
100% due to rounding. 

49.1%

37.3%

6.8%
3.4% 3.3%

UK equities

North American equities

European equities

Japanese equities

Asia Pacific ex Japan equities

In the growth stage, the fund invests in a mix of investments designed to grow an investor’s pension. 
The chart below shows where the fund invested on 31 March 2025. 

target retirement year (the flexible target 

stage), we’ll progressively move you into less 

risky investments. We’ll also move part of 

your investment into cash in the final two 

years to cater for your maximum tax-free cash 

entitlement, currently 25% of your pension 

pot. We review our workplace target funds 

regularly and may change them if we believe 

it’s in the best interests of investors. 

This fund is aimed at those who want to keep 

their options open at retirement. It uses a two- 

stage investment process. In the early years 

(the growth stage) it aims to grow savings over 

the long term by investing in an equal mix of 

UK and international equities (company 

shares). It’s designed to track the markets it 

invests in, so performance should be similar to 

those markets. In the six years before your 

Where the fund invests 

Aegon Adventurous Tracker (Flexible Target) fund 

 

We’ve committed to transitioning our default fund range to net-zero greenhouse gas emissions by 

2050. Individual funds don’t have net-zero targets. This fund will exclude or include investments 

based on responsible investment criteria. As investors move towards their target retirement date, the 

amount invested in these types of holdings will change as a part of that process. You can read more 

about this in the fund factsheet. 

https://digital.feprecisionplus.com/aegonc?rangename=aegonuniverse
https://digital.feprecisionplus.com/aegonc?rangename=aegonuniverse
https://digital.feprecisionplus.com/aegonc?rangename=aegonuniverse
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 Fund 
3 months 

(%) 

1 year 

(% a year) 

3 years 

(% a year) 

5 years 

(% a year) 

 Aegon Adventurous Tracker 

(Flexible Target) (ARC) 
- 1.6 6.5 7.3 13.5 

 Benchmark - 0.2 7.6 7.9 13.9 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  

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 2025. This fund is currently measured against a composite 
benchmark made up of 50% FTSE All-Share TR / 50% FTSE World ex UK TR. 

Past performance is not a reliable indicator of future performance. The value of an investment can 
go down as well as up and isn’t guaranteed. Investors could get back less than they invest. 

How has the fund performed? 
 

  21 
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markets. In the six years before your target 

retirement year (the flexible target stage), 

we’ll progressively move you into less risky 

investments. We’ll also move part of your 

investment into cash in the final two years to 

cater for your maximum tax-free cash 

entitlement, currently 25% of your pension 

pot. We review our workplace target funds 

regularly and may change them if we believe 

it’s in the best interests of investors. 

This fund is aimed at those who want to keep 

their options open at retirement. It 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 

Source: FE fundinfo, produced by Aegon. 
 

The figures above may not add up to exactly 
100% due to rounding. 

32.5%

23.0%
14.8%

10.3%

6.8%

5.8%
3.7% 2.6% 0.5% North American equities

UK equities

UK Fixed Interest

Global Fixed Interest

Japanese equities

Asia Pacific ex Japan equities

European equities

International equities

Cash and others

Where the fund invests 

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

The chart below shows where the fund invested on 31 March 2025. 

Aegon Growth Tracker (Flexible Target) fund 

 

We’ve committed to transitioning our default fund range to net-zero greenhouse gas emissions by 
2050. Individual funds don’t have net-zero targets. This fund will exclude or include investments 
based on responsible investment criteria. As investors move towards their target retirement date, 
the amount invested in these types of holdings will change as a part of that process. You can read 
more about this in the fund factsheet. 
 

https://digital.feprecisionplus.com/aegonc?rangename=aegonuniverse
https://digital.feprecisionplus.com/aegonc?rangename=aegonuniverse
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 Fund 
3 months  

(%) 

1 year    

(% a year) 

3 years 

(% a year) 

5 years 

(% a year) 

 Aegon Growth Tracker (Flexible 

Target) (ARC) 

- 1.1 3.9 4.1 8.8 

 Benchmark - 1.5 4.6 4.6 9.3 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  

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 2025. This fund is currently measured against a composite 
benchmark of the following indices and weights: 20% MSCI UK All Cap / 55% MSCI ACWI ex UK / 
8% BBgBarc Sterling Gilts / 2% BBgBarc UK Govt Infl Lkd Bond Float adjusted / 10% BBgBarc 
Sterling NonGilts / 5% JPM GBI ex UK. 

Past performance is not a reliable indicator of future performance. The value of an investment can 
go down as well as up and isn’t guaranteed. Investors could get back less than they invest. 

How has the fund performed? 
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We’ve committed to transitioning our default fund range to net-zero greenhouse gas emissions by 
2050. Individual funds don’t have net-zero targets. This fund will exclude or include investments 
based on responsible investment criteria. As investors move towards their target retirement date, 
the amount invested in these types of holdings will change as a part of that process. You can read  
more about this in the fund factsheet. 

Aegon Balanced Tracker (Flexible Target) fund  

Source: FE fundinfo, produced by Aegon. 
 

The figures above may not add up to exactly 
100% due to rounding. 

Where the fund invests 

In the growth stage, the fund invests in a mix of investments designed to grow an investor’s pension. 
The chart below shows where the fund invested on 31 March 2025. 

This fund is aimed at those who want to keep 
their options open at retirement. It uses a two- 
stage investment process. In the early years 
(the growth stage) it aims to grow savings over 
the long term by investing in an equal mix of 
global equities (company shares) and UK 
bonds (a blend of UK corporate, UK index- 
linked and conventional government bonds). 
It’s designed to track the markets it invests in, 
so performance should be similar to those 

markets. In the six years before your target 
retirement year (the flexible target stage), 
we’ll progressively move you into less risky 
investments. We’ll also move part of your 
investment into cash in the final two years to 
cater for your maximum tax-free cash 
entitlement, currently 25% of your pension 
pot. We review our workplace target funds 
regularly and may change them if we believe 
it’s in the best interests of investors. 

32.1%

26.8%

18.5%

15.7%

3.4%

1.7%
1.6% 0.2% UK Fixed Interest

UK equities

North American equities

Global Fixed Interest

European equities

Japanese equities

Asia Pacific ex Japan equities

Cash and others
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 Fund 
3 months 

(%) 

1 year    

(% a year) 

3 years 

(% a year) 

5 years 

(% a year) 

 Aegon Balanced Tracker (Flexible 

Target) (ARC) 
- 0.4 3.5 1.6 5.1 

 Benchmark    0.1  3.6  1.6  5.2 

 
 
 
 
 
 
 
 
 
 
 
   

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 2025. This fund is currently measured against a composite 
benchmark of the following indices and weights: 25% FTSE All Share TR / 25% FTSE World ex 
UK TR / 26.5% Markit iBoxx Non Gilts All Stocks GBP TR / 18% FTSE Gilts All Stocks GBP TR / 
5.5% FTSE Index-linked Over 5 Years TR. 

Past performance is not a reliable indicator of future performance. The value of an investment can 
go down as well as up and isn’t guaranteed. Investors could get back less than they invest. 

How has the fund performed? 
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Ethical Managed (Flexible Target) fund 

 
This fund is aimed at those who want to keep 
their options open at retirement. It uses a two-
stage investment process. In the early years 
(the growth stage) it aims to grow savings over 
the long term by investing in a diversified 
portfolio of UK equities (shares of companies), 
fixed interest securities (bonds), and cash, 
which meet the fund’s predefined ethical 
criteria. Its ethical criteria means the fund may 
have a bias towards small and medium sized 

companies. In the six years before your 
target retirement year (the flexible target 
stage), we’ll progressively move you into less 
risky investments. We’ll also move part of 
your investment into cash in the final two 
years to cater for your maximum tax-free 
cash entitlement, currently 25% of your 
pension pot. We review our workplace target 
funds regularly and may change them if we 
believe it’s in the best interests of investors. 

69.8%

17.5%

7.5%

2.1% 0.8% 2.4% UK equities

UK Fixed Interest

Global Fixed Interest

North American equities

European equities

Cash and others

Where the fund invests 

In the growth stage, the fund invests in a mix of investments designed to grow an investor’s pension. 
The chart below shows where the fund invested on 31 March 2025. 

Source: FE fundinfo, produced by Aegon. 
 

The figures above may not add up to exactly 
100% due to rounding. 

We’ve committed to transitioning our default fund range to net-zero greenhouse gas emissions by 
2050. Individual funds don’t have net-zero targets. This fund will exclude or include investments 
based on responsible investment criteria. As investors move towards their target retirement date, 
the amount invested in these types of holdings will change as a part of that process. You can read  
more about this in the fund factsheet. 
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 Fund 
3 months 

(%) 

1 year    

(% a year) 

3 years 

(% a year) 

5 years 

(% a year) 

 Ethical Managed (Flexible Target) (ARC)  - 4.0 0.7 1.1 5.5 

 Benchmark    2.5 7.0 4.3 8.3 

 
 
 
 
 
 
 
 
 
 
  

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 2025. This fund is currently measured against a composite 
benchmark made up of 50% FTSE All Share TR / 50% ABI Mixed Investment 20%-60% Shares 
sector average. 

Past performance is not a reliable indicator of future performance. The value of an investment can 
go down as well as up and isn’t guaranteed. Investors could get back less than they invest. 

How has the fund performed? 
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Source: FE fundinfo, produced by Aegon. 

The figures above may not add up to exactly 
100% due to rounding. 

Annuity Target range 

 

In the growth stage, the fund invests in a mix of investments designed to grow an investor’s pension. 
The chart below shows where the fund invested on 31 March 2025. 

 

 

the six years before your target retirement 

year (the annuity target stage), we’ll 

progressively move you into investments 

(currently long gilts and cash) with the aim of 

giving you more certainty about the size of 

annuity (pension) you’ll be able to buy when 

you retire. We’ll also move part of your 

investment into cash in the final two years to 

cater for your maximum tax-free cash 

entitlement, currently 25% of your pension 

pot. We review our workplace target funds 

regularly and may change them if we believe 

it’s in the best interests of investors. 

This fund is aimed at those who intend to buy an 

annuity (a type of guaranteed pension) on 

retirement. It 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 in a well-diversified mix of 

international equities with the remainder in 

bonds and cash. It 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. In 

Where the fund invests 

Universal Balanced Collection (Annuity Target) fund 

34.3%

32.1%

11.2%

9.7%

5.7%
2.6%

0.8%
0.7% 0.5%

2.6% North American Equities

International equities

European equities

Global fixed interest

Alternative assets

UK equities

UK fixed interest

Japanese equities

Asia Pacific ex Japan equities

Cash and others
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 Fund 
3 months  

(%) 

1 year    

(% a year) 

3 years 

(% a year) 

5 years 

(% a year) 

 Universal Balanced Collection (Annuity 

Target) (ARC) 
- 4.3 2.5 3.6 8.9 

 Benchmark - 0.6 3.3 2.6 7.1 

 
 
 
 
 
 
 
 
 
 
 
 
  

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 2025. This fund is currently measured against the ABI Mixed 
Investment 40%-85% Shares pension sector. 

Past performance is not a reliable indicator of future performance. The value of an investment can 
go down as well as up and isn’t guaranteed. Investors could get back less than they invest. 

How has the fund performed? 

  29 
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Aegon Adventurous Tracker (Annuity Target) fund 

 
This fund is aimed at those who intend to buy 
an annuity (a type of guaranteed pension) on 
retirement. It uses a two-stage investment 
process. In the early years (the growth 
stage) it aims to grow savings over the long 
term by investing in an equal mix of UK and 
international equities (company shares). 
It’s designed to track the markets it invests in, 
so performance should be similar those 
markets. In the six years before your target 
retirement year (the annuity target stage), we’ll 

progressively move you into investments 
(currently mainly long gilts, other types of 
fixed interest and cash) with the aim of giving 
you more certainty about the size of annuity 
(pension) 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 review our workplace target 
funds regularly and may change them if we 
believe it’s in the best interests of investors. 

49.2%

37.3%

6.8%

3.4% 3.3%
UK equities

North American equities

European equities

Japanese equities

Asia Pacific ex Japan equities

Where the fund invests 

In the growth stage, the fund invests in a mix of investments designed to grow an investor’s pension. 
The chart below shows where the fund invested on 31 March 2025. 

Source: FE fundinfo, produced by Aegon. 
 

The figures above may not add up to exactly 
100% due to rounding. 

We’ve committed to transitioning our default fund range to net-zero greenhouse gas emissions by 
2050. Individual funds don’t have net-zero targets. This fund will exclude or include investments 
based on responsible investment criteria. As investors move towards their target retirement date, 
the amount invested in these types of holdings will change as a part of that process. You can read  
more about this in the fund factsheet. 
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 Fund 
3 months  

(%) 

1 year    

(% a year) 

3 years 

(% a year) 

5 years 

(% a year) 

 Aegon Adventurous Tracker 

(Annuity Tracker) (ARC) 
-1.6 6.5 7.3 13.5 

 Benchmark - 0.2 7.6 7.9 13.9 

 
 
 
 
 
 
 
 
 
  

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 2025. This fund is currently measured against a composite 
benchmark made up of 50% FTSE All Share TR / 50% FTSE World ex UK TR. 

Past performance is not a reliable indicator of future performance. The value of an investment can 
go down as well as up and isn’t guaranteed. Investors could get back less than they invest. 

 

 

How has the fund performed? 
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Aegon Growth Tracker (Annuity Target) fund 

 
This fund is aimed at those who intend to buy 
an annuity (a type of guaranteed pension) on 
retirement. It 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. In the six years before your target 
retirement year (the annuity target stage), 
we’ll progressively move you into 
investments (currently long gilts and cash) 
with the aim of giving you more certainty 
about the size of annuity you’ll be able to buy 
when you retire and to cater for your 
maximum tax-free cash entitlement, currently 
25%. We review our workplace target funds 
regularly and may change them if we believe 
it’s in the best interests of investors.  

32.6%

22.9%
14.8%

10.3%

6.8%

5.8%
3.7% 2.6% 0.5%

North American equities

UK equities

UK Fixed Interest

Global Fixed Interest

Japanese equities

Asia Pacific ex Japan equities

European equities

International equities

Cash and others

Where the fund invests 

In the growth stage, the fund invests in a mix of investments designed to grow an investor’s pension. 
The chart below shows where the fund invested on 31 March 2025.  
 

Source: FE fundinfo, produced by Aegon. 
 

The figures above may not add up to exactly 
100% due to rounding. 

We’ve committed to transitioning our default fund range to net-zero greenhouse gas emissions by 
2050. Individual funds don’t have net-zero targets. This fund will exclude or include investments 
based on responsible investment criteria. As investors move towards their target retirement date, 
the amount invested in these types of holdings will change as a part of that process. You can read  
more about this in the fund factsheet. 
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Fund 
3 months 

(%) 

1 year    

(% a year) 

3 years 

(% a year) 

5 years 

(% a year) 

Aegon Growth Tracker (Annuity 

Tracker) (ARC) 
 -1.1 3.9 4.2 8.8 

Benchmark  -1.5 4.6 4.6 9.3 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  

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 2025. This fund is currently measured against a composite 
benchmark of the following indices and weights: 20% MSCI UK All Cap / 55% MSCI ACWI ex UK / 
8% BBgBarc Sterling Gilts / 2% BBgBarc UK Govt Infl Lkd Bond Float adjusted / 10% BBgBarc 
Sterling NonGilts / 5% JPM GBI ex UK. 

Past performance is not a reliable indicator of future performance. The value of an investment can 
go down as well as up and isn’t guaranteed. Investors could get back less than they invest. 

How has the fund performed? 
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Aegon Balanced Tracker (Annuity Target) fund 

 
This fund is aimed at those who intend to buy 
an annuity (a type of guaranteed pension) on 
retirement. It uses a two-stage investment 
process. In the early years (the growth stage) it 
aims to grow savings over the long term by 
investing in an equal mix of global equities 
(company shares) and UK bonds (a blend of 
UK corporate, UK index-linked and 
conventional government bonds). It’s designed 
to track the markets it invests in, so 
performance should be similar to those 
markets. In the six years before your target 

retirement year (the annuity target stage), 
we’ll progressively move you into 
investments (currently long gilts and cash) 
with the aim of giving you more certainty 
about the size of annuity (pension) you can 
buy when you retire and to cater for your 
maximum tax-free cash entitlement, currently 
25% of your pension pot. We review our 
workplace target funds regularly and may 
change them if we believe it’s in the best 
interests of investors. 

32.1%

26.7%

18.5%

15.7%

3.4%
1.7% 1.6% 0.2% UK Fixed Interest

UK equities

North American equities

Global Fixed Interest

European equities

Japanese equities

Asia Pacific ex Japan equities

Cash and others

Where the fund invests 

In the growth stage, the fund invests in a mix of investments designed to grow an investor’s pension. 
The chart below shows where the fund invested on 31 March 2025.  
 
 

Source: FE fundinfo, produced by Aegon. 
 

The figures above may not add up to exactly 
100% due to rounding. 

We’ve committed to transitioning our default fund range to net-zero greenhouse gas emissions  
by 2050. Individual funds don’t have net-zero targets. This fund will exclude or include investments 
based on responsible investment criteria. As investors move towards their target retirement date, 
the amount invested in these types of holdings will change as a part of that process. You can read  
more about this in the fund factsheet. 
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 Fund 
3 months  

(%) 

1 year    

(% a year) 

3 years 

(% a year) 

5 years 

(% a year) 

 Aegon Balanced Tracker (Annuity 

Tracker) (ARC) 
         - 0.4 3.5 1.6 5.1 

 Benchmark            0.1 3.6 1.6 5.2 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
  

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 2025. This fund is currently measured against a composite 
benchmark of the following indices and weights: 25% FTSE All Share TR / 25% FTSE World ex UK 
TR / 26.5% Markit iBoxx Non Gilts All Stocks GBP TR / 18% FTSE Gilts All Stocks GBP / 5.5% 
FTSE Index-linked Over 5 Years. 

Past performance is not a reliable indicator of future performance. The value of an investment can 
go down as well as up and isn’t guaranteed. Investors could get back less than they invest. 

How has the fund performed? 
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Aegon Growth Tracker (Cash Target) fund 

 
This fund is aimed at those who plan to 
cash in their savings at retirement. It uses 
a two-stage investment process. In the 
early years (the growth stage), it aims to 
grow long-term savings 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. In the six years before your target 
retirement year (the cash target stage), we’ll 
progressively move you into less risky 
investments and then into cash. On your 
selected retirement date, your fund will be 
100% invested in cash. We review our 
workplace target funds regularly and may 
change them if we believe it’s in the best 
interests of investors. 

32.5%

23.0%
14.8%

10.3%

6.8%

5.8%

3.7%
2.6% 0.5% North American equities

UK equities

UK Fixed Interest

Global Fixed Interest

Japanese equities

Asia Pacific ex Japan equities

European equities

International equities

Cash and others

Where the fund invests 

In the growth stage, the fund invests in a mix of investments designed to grow an investor’s pension. 
The chart below shows where the fund invested on 31 March 2025.  
 
 

Source: FE fundinfo, produced by Aegon. 
 

The figures above may not add up to exactly 
100% due to rounding. 

We’ve committed to transitioning our default fund range to net-zero greenhouse gas emissions by 
2050. Individual funds don’t have net-zero targets. This fund will exclude or include investments 
based on responsible investment criteria. As investors move towards their target retirement date, 
the amount invested in these types of holdings will change as a part of that process. You can read  
more about this in the fund factsheet. 

 

Cash Target 
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 Fund 
3 months  

(%) 

1 year    

(% a year) 

3 years 

(% a year) 

5 years 

(% a year) 

 Aegon Growth Tracker (Cash 

Target) (ARC) 
- 1.1 3.9 4.1 8.8 

 Benchmark - 1.5 4.6 4.6 9.3 

 
 
 
 
 
 
 
 
 
 
 
 
 
  

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 2025. This fund is currently measured against a composite 
benchmark of the following indices and weights: 20% MSCI UK All Cap / 55% MSCI ACWI ex UK / 
8% BBgBarc Sterling Gilts / 2% BBgBarc UK Govt Infl Lkd Bond Float adjusted / 10% BBgBarc 
Sterling NonGilts / 5% JPM GBI ex UK. 

Past performance is not a reliable indicator of future performance. The value of an investment can 
go down as well as up and isn’t guaranteed. Investors could get back less than they invest. 

 

How has the fund performed? 
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Aegon Interim Retirement (Flexible Target) fund 

 
This fund is designed for those invested in a 
Flexible Target fund who have reached their 
target retirement year but haven’t yet taken 
their pension benefits. In their target retirement 
year, they will automatically be transferred into 
this fund. While investors decide how they want 
to take a retirement income, it aims to keep risk 
low and make sure they’re not reliant on the 

success of just one investment type. It does this 
by investing in a mix of investments (company 
shares, bonds and cash) and countries. It’s 
designed to track the markets it invests in, 
so performance should be similar to those 
markets. This fund is designed as a short-to- 
medium term investment. 

25.1%

20.4%

15.0%
6.5%

4.7%

3.0%

0.2%

25.1%

UK Fixed Interest

Global Fixed Interest

UK equities

North American equities

European equities

Japanese equities

International equities

Cash and others

Where the fund invests 

The chart below shows where the fund invested on 31 March 2025. 

Source: FE fundinfo, produced by Aegon. 
 

The figures above may not add up to exactly 
100% due to rounding. 

We’ve committed to transitioning our default fund range to net-zero greenhouse gas emissions by 
2050. Individual funds don’t have net-zero targets. This fund will exclude or include investments 
based on responsible investment criteria. As investors move towards their target retirement date, 
the amount invested in these types of holdings will change as a part of that process. You can read  
more about this in the fund factsheet. 

 

Interim Retirement Target range 
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 Fund 
3 months  

(%) 

1 year    

(% a year) 

3 years 

(% a year) 

5 years 

(% a year) 

 Aegon Interim Retirement (Flexible 

Target) (ARC) 
0.7 3.0 0.9 2.6 

 
 
 
 
 
 
 
 
 
  

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 2025. 

Past performance is not a reliable indicator of future performance. The value of an investment can 
go down as well as up and isn’t guaranteed. Investors could get back less than they invest. 

How has the fund performed? 
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 Fund 
3 months  

(%) 

1 year    

(% a year) 

3 years 

(% a year) 

5 years 

(% a year) 

 Aegon Interim Retirement (Ethical 

Target) (ARC) 
- 1.5 2.7 1.6 3.7 

 
 
 
 
 
 
 
  

Aegon Interim Retirement (Ethical Target) fund 

 
This fund is designed for investors in the 
Ethical Managed (Flexible Target) fund who 
have reached their target retirement year but 
haven’t yet taken their benefits as planned. 
In their target retirement year investors are 
automatically transferred into this interim fund. 
While investors decide how they want to take a 
retirement income, it aims to keep risk low and 
make sure they’re not reliant on the success of 

just one investment type. It does this by investing 
in a mix of investments (company shares, bonds 
and cash) that meet the fund’s pre-defined 
ethical criteria. Its ethical criteria means the fund 
may have a bias towards small- and medium-
sized companies. This fund is designed as a 
short-to-medium term investment. 

33.7%

26.6%

11.3%
1.0%

0.4%

26.9%

UK equities

UK Fixed Interest

Global Fixed Interest

North American equities

European equities

Cash and others

Where the fund invests 

The chart below shows where the fund invested on 31 March 2025. 

Source: FE fundinfo, produced by Aegon. 
 

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 March 2025. 

Past performance is not a reliable indicator of future performance. The value of an investment can 
go down as well as up and isn’t guaranteed. Investors could get back less than they invest. 

How has the fund performed? 
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 Fund 
3 months  

(%) 

1 year    

(% a year) 

3 years 

(% a year) 

5 years 

(% a year) 

 Aegon Interim Retirement (Annuity 

Target) (ARC) 
0.5 - 4.2 -10.0 -8.8 

 
 
 
 
 
 
 
 
  

Aegon Interim Retirement (Annuity Target) fund 

 
This fund is designed for those invested in an 
Annuity Target fund who have reached their 
target retirement year but have not yet bought 
an annuity (pension) as planned. In their target 
retirement year, they will automatically be 
transferred into this fund. It aims to help 
preserve the size of pension investors can buy 
through an annuity by investing 75% of the 

fund in long-dated UK government bonds (gilts). 
The remaining 25% of the fund is invested in 
cash, so investors can take the maximum  
tax- free cash lump sum they’re entitled to when 
they retire, based on current legislation. This 
fund is designed as a short-to-medium term  
. 

74.0%

26.0%

UK Fixed Interest

Cash and others

Where the fund invests 

The chart below shows where the fund invested on 31 March 2025. 

Source: FE fundinfo, produced by Aegon. 
 

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 March 2025. 

Past performance is not a reliable indicator of future performance. The value of an investment can 
go down as well as up and isn’t guaranteed. Investors could get back less than they invest. 

 

How has the fund performed? 
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 Fund 
3 months  

(%) 

1 year    

(% a year) 

3 years 

(% a year) 

5 years 

(% a year) 

 Aegon Interim Retirement (Cash 

Target) (ARC) 
         1.2 5.1 4.2 2.6 

 
 
 
 
 
 
  

Aegon Interim Retirement (Cash Target) fund 

 
This fund is designed for those invested in a 
Cash Target fund who have reached their 
target retirement year but have not yet cashed 
in their pension savings as planned. In their 
target retirement year, they will automatically 
be transferred into this fund. The fund aims 
to provide a return in line with money market 
interest rates, before charges, by investing in 
short-term, sterling denominated money 

market instruments such as bank deposits, 
certificates of deposit and short-term fixed 
interest securities. Like other funds in the ABI 
Deposit and Treasury sector, the fund can only 
invest in very short-term investments so the 
rates of return may be lower than for cash funds 
able to invest in riskier, longer-term cash 
securities. This fund is designed as a short-term 
investment. 

100%

Cash and others

Where the fund invests 

The chart below shows where the fund invested on 31 March 2025. 

Source: FE fundinfo, produced by Aegon. 
 

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 March 2025. 

Past performance is not a reliable indicator of future performance. The value of an investment can 
go down as well as up and isn’t guaranteed. Investors could get back less than they invest. 

 

 

How has the fund performed? 
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Workplace Target funds 
 
Our mission is to provide a lifetime of financial security for our customers. A big part of that 
is aiming to ensure that our funds meet your expectations. That’s why fund governance is 
one of the most important things we do on behalf of investors. It’s underpinned by our 
Funds Promise: 

 

• We aim to offer high quality funds which meet their objectives. 

• We monitor funds to check if they perform as expected. 

• We take action if funds don’t meet expectations. 

• We give you the facts you need to make decisions. 

Find out more about our fund governance process on our website. 

For risks associated with each fund, please view the fund fact sheet via the ‘Fund prices and 
information’ page on our website and selecting ‘Aegon Retirement Choices (ARC)’. 

Our Funds Promise applies to insured funds available to UK investors. These funds typically have a 
name starting with ‘Aegon’ or ‘Scottish Equitable’. This includes all the funds in the Workplace Target 
range.  

The value of an investment can go down as well as up and isn’t guaranteed. Investors could get 
back less than they invest. 

 

 
 

Aegon is a brand name of Scottish Equitable plc (No. SC144517) and Aegon 
Investment Solutions Ltd (No. SC394519) registered in Scotland, registered office: 
Edinburgh Park, Edinburgh, EH12 9SE. Both are Aegon companies. Scottish Equitable 
plc is authorised by the Prudential Regulation Authority and regulated by the Financial 
Conduct Authority and the Prudential Regulation Authority. Aegon Investment Solutions 
Ltd is authorised and regulated by the Financial Conduct Authority. Their Financial 
Services Register numbers are 165548 and 543123 respectively. © 2025 Aegon UK plc. 

INV376775 05/25 

 

https://www.aegon.co.uk/adviser/investments/fund-governance-and-performance/fund-governance
https://www.aegon.co.uk/adviser/investments/fund-governance-and-performance/fund-governance
https://www.aegon.co.uk/customer/investment-choices/governance-and-performance/fund-prices-and-performance
https://www.aegon.co.uk/customer/investment-choices/governance-and-performance/fund-prices-and-performance
https://www.aegon.co.uk/customer/investment-choices/governance-and-performance/fund-prices-and-performance
https://digital.feprecisionplus.com/aegonc?rangename=aegonuniverse

