
Investment Policy of the Fund:
The AEGON IstanBull Equity Fund primarily targets the stock 
exchange-traded shares of companies that maintain an ac-
tive presence in Turkey, or generate a substantial propor-
tion of their revenues in the Turkish market. The Fund pre-
dominantly invests in equities, but its portfolio also contains 
Hungarian bonds and discount treasury bills, currencies and 
money-market products, to ensure the Fund’s liquidity. The 
equity investments are usually denominated in foreign cur-
rency; however the fund may hedge some or all of the curren-
cy risk arising from these liabilities by concluding forward or 
option transactions. Although the Turkish market promises a 
high potential return, the value of investments may display a 
marked degree of fluctuation in the short term, and therefore 
it is advisable to treat the Fund as a long-term investment. 
The Fund Manager primarily bases its investment decisions 
on its own fundamental analyses, but it also makes use of 
the information and analyses provided by other investment 
service providers, banks and independent research compa-
nies, in the interests of reducing risks and maximising re-
turns. The fund’s benchmark: 80% DJ TI20 index calculated 
in forint + 20% ZMAX index.

Investment horizon:
Suggested minimum investment period

     
 3 months 1 year 2 years 3 years 5 years

Risc Scale

     
 very low  moderate  high

Market Summary:
The MSCI AC World Index rallied 8.7% in July and is now up 
16.9% YTD and 54.1% from the March lows. Asia Pac ex-Ja-
pan (+12.0%) and Emerging Markets (+10.9%) were the best 
performing regions in July while Japan (+4.2%) and the USA 
(+7.4%) lagged. Europe returned +10.4% during the month 
to slightly outperform the global index. The best performing 
 developed markets during the month were from Europe (Swe-
den, Netherlands, Spain) and Asia (Singapore, Hong Kong). 
Within Emerging Markets, the smaller markets performed 
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best (Poland, Indonesia). Of the four BRIC countries only China 
outperformed: Brazil (+8.4%), Russia (+7.3%), India (+8.6%), 
and China (+10.8%) while Turkey is increased by 15.8%. The 
prospect of a V-shaped recovery of the Turkish economies, sup-
ported by positive PMI (Purchasing Managers’ Index) data in 
May-July, bolsters the top-down outlook for the Turkish market. 
In the absence of an IMF program, or other sources of funding, 
the Turkish lira could weaken substantially, causing weaker in-
vestor sentiment towards Turkish equities. However, a weaker 
TRY could be a blessing in disguise as it would improve export 
competitiveness and provide better points of entry to the coun-
try’s equity and fixed income markets. Being one of the strong-
est equity markets we expect prolonged outperformance of 
Turkish equities.

NET Yield Performance of the Fund:

The asset allocation of the Fund, 31.07.2009

International Equities 80.30%
T-bills 2.56%
Hungarian Government Bonds 0.00%
Government paper repo 16.18%
Current account 0.25%
Other assets 0.71%
Total investment assets 100.00%
Derivative products 0.00%
Net corrected leverage 80.55%

Time horizon 1 month 3 months 6 months From the 
Start

Net return of the Fund* 13.38% 23.24% 38.13% 55.65%

Benchmark performance** 13.97% 20.02% 35.99% 49.18%

  *  It shows the net performance of the fund until 31/07/09
The Fund was launched on 04/12/08

 ** The net return of the benchmark index.

THE NET PERFORMANCE OF THE FUND 
BASED ON THE NET ASSET VALUE PER SHARE
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AEGON IstanBull Equity Fund

Past performance is no guarantee of future results. This report should not be consi-
dered as an offer or investment advisory. The Fund Prospectus contains the detailed 
conditions of the investment. The distribution costs of the fund purchase can be found 
at the distributors.
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