
Investment Policy of the Fund:
The AEGON IstanBull Equity Fund primarily targets the stock 
exchange-traded shares of companies that maintain an active 
presence in Turkey, or generate a substantial proportion of 
their revenues in the Turkish market. The Fund predominantly 
invests in equities, but its portfolio also contains Hungarian 
bonds and discount treasury bills, currencies and money-mar-
ket products, to ensure the Fund’s liquidity. The equity invest-
ments are usually denominated in foreign currency; however 
the fund may hedge some or all of the currency 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 fluc-
tuation in the short term, and therefore it is advisable to treat 
the Fund as a long-term investment. The Fund Manager pri-
marily bases its investment decisions on its own fundamental 
analyses, but it also makes use of the information and analy-
ses provided by other investment service providers, banks and 
independent research companies, in the interests of reducing 
risks and maximising returns. 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:
Global equities recorded the first monthly decline since Febru-
ary, after hitting new closing high on October 19. Developed 
markets (–1.8%) outperformed emerging equities (–4.5%), 
while emerging Europe region performed better last month (Bu-
dapest +1.7%, Prague –1.4%, Warsaw +3.8%, Istanbul –1.4%, 
Moscow +5.8%). 
The 3.5% headline U.S. GDP data and the news that 80% of 
S&P 500 companies have managed to beat their beaten-down 
EPS estimates may be a signpost that a lot of good news is al-
ready priced in. Current market correction may create an entry 
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point in the meantime for the rest of the year, given markets 
have better valuation level now (lower prices, better earnings) 
and investors are still skeptical about the sustainability of the 
economic recovery. Current positioning shows that EM inves-
tors are overweight high yield markets, domestic demand and 
global growth-sensitive markets (eg. Turkey, Brazil, Mexico, In-
donesia, Russia). The positions in Turkey and Russia are on the 
rise: Turkey OW is largest on record, which makes Turkish equi-
ties vulnerable in short term. But still we believe that Turkish 
equities are set to recover rapidly when the rebound that we 
expect in global markets within this month starts because of 
the still intact Turkish story. We think this should be seen as 
an opportunity to increase exposure from the current neutral 
position of the fund in high beta stocks, especially banks and 
cyclical, while trimming positions in defensive names.

NET Yield Performance of the Fund:

The asset allocation of the Fund, 31.10.2009

International Equities 82.07%
T-bills 7.80%
Hungarian Government Bonds 0.00%
Government paper repo 10.36%
Current account 2.25%
Other assets –2.49%
Total investment assets 100.00%
Derivative products 0.00%
Net corrected leverage 82.85%

Time horizon 1 month 3 months 6 months From the 
Start

Net return of the Fund* –1.81% 4.60% 28.91% 62.81%

Benchmark performance** –1.86% 5.06% 26.27% 57.37%

  *  It shows the net performance of the fund until 31/10/09
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.



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveEPSInfo true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /Unknown

  /Description <<
    /FRA <>
    /ENU (Use these settings to create PDF documents with higher image resolution for improved printing quality. The PDF documents can be opened with Acrobat and Reader 5.0 and later.)
    /JPN <FEFF3053306e8a2d5b9a306f30019ad889e350cf5ea6753b50cf3092542b308000200050004400460020658766f830924f5c62103059308b3068304d306b4f7f75283057307e30593002537052376642306e753b8cea3092670059279650306b4fdd306430533068304c3067304d307e305930023053306e8a2d5b9a30674f5c62103057305f00200050004400460020658766f8306f0020004100630072006f0062006100740020304a30883073002000520065006100640065007200200035002e003000204ee5964d30678868793a3067304d307e30593002>
    /DEU <>
    /PTB <>
    /DAN <>
    /NLD <>
    /ESP <>
    /SUO <>
    /ITA <>
    /NOR <>
    /SVE <>







    /HEB (Use these settings to create PDF documents with higher image resolution for improved printing quality. The PDF documents can be opened with Acrobat and Reader 5.0 and later.)
  >>
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


