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Growth has been stronger than initially anticipated

Source : Bloomberg, Aegon Asset Management (As of Nov 2023)
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Fiscal response
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Source : IMF, Aegon Asset Management (As of Jul 2023)
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Investments have been strong

Source : Bloomberg, Cleanpower.org, Aegon Asset Management (As of Nov 2023)
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Energy crisis – impactful, but less than feared
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Inflation declining

Source: Bloomberg, Aegon Asset Management (As of Nov23)
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Several white papers cover our ESG megatrends research

Megatrends

• Climate change
• Physical risks

• Transition risks

• Geopolitics
• US – China (trade) conflict most 

impactful

• Nearshoring

• Demographics
• Aging limiting growth 

• Innovation
• For example: AI, IoT, cloud 
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Strong corporate earnings

Source: Aegon Asset Management, Bloomberg (As of Nov23)
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Capital might demand a larger share of the economic pie

Source : Bloomberg, Aegon Asset Management (As of Nov 2023)
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Recession does not imply negative returns

Source: Bloomberg, Aegon Asset Management (As of Oct23)
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Key points

Cyclical

Slowdown

- Tailwinds fading

- Monetary policy tight 

Impact

- Weaker labour markets

- Less inflationary pressures

- Higher defaults

- Pressure on corporate margins

Structural

Megatrends

- Innovation

- Climate change

- Geopolitics

- Demographics

Impact

- Concentration of market power

- Productivity growth

- Physical and transition risk 

- High investments (in energy and supply chains)

- EU underperforming

- Declining labour force (EU and Asia)
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For Professional Investors only and not to be distributed to or relied upon by retail clients.

This document is for informational purposes only in connection with the marketing and advertising of products and services, and is not investment research, advice or a recommendation. It shall not constitute an offer to sell or the 

solicitation to buy any investment nor shall any offer of products or services be made to any person in any jurisdiction where unlawful or unauthorized. Any opinions, estimates, or forecasts expressed are the current views of the author(s) 

at the time of publication and are subject to change without notice. The research taken into account in this document may or may not have been used for or be consistent with all Aegon Asset Management investment strategies. 

References to securities, asset classes and financial markets are included for illustrative purposes only and should not be relied upon to assist or inform the making of any investment decisions. It has not been prepared in accordance with 

any legal requirements designed to promote the independence of investment research and may have been acted upon by Aegon AM and Aegon AM staff for their own purposes. 

All investments contain risk and may lose value. Responsible investing is qualitative and subjective by nature, and there is no guarantee that the criteria utilized, or judgement exercised, by any company of Aegon Asset Management will 

reflect the beliefs or values of any one particular investor. Responsible investing norms differ by region. There is no assurance that the responsible investing strategy and techniques employed will be successful. Investors should consult 

their investment professional prior to making an investment decision.

Opinions and/or example trades/securities represent our understanding of markets both current and historical and are used to promote Aegon Asset Management's investment management capabilities: they are not investment 

recommendations, research or advice. Sources used are deemed reliable by Aegon Asset Management at the time of writing. Please note that this marketing is not prepared in accordance with legal requirements designed to promote the 

independence of investment research and is not subject to any prohibition on dealing by Aegon Asset Management or its employees ahead of its publication.

All data is sourced to Aegon Asset Management (a trade name of Aegon Investment Management B.V.) unless otherwise stated. The document is accurate at the time of writing but is subject to change without notice. Data attributed to a 

third party (“3rd Party Data”) is proprietary to that third party and/or other suppliers (the “Data Owner”) and is used by Aegon Investment Management B.V. under license. 3rd Party Data: (i) may not be copied or distributed; and (ii) is not 

warranted to be accurate, complete or timely. None of the Data Owner, Aegon Investment Management B.V. or any other person connected to, or from whom Aegon Investment Management B.V. sources, 3rd Party Data is liable for any 

losses or liabilities arising from use of 3rd Party Data.
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