
Investment Policy of the Fund:
The aim of the fund is to give a capital-protected alternative in-
vestment opportunity which should enable clients to achieve 
access return without risking their capital. The structure of the 
fund itself gives the capital protection: At the begginig of every 
year, the Fund buys Tbills and keeps cash in repos and depos-
its which should cover its capital protection. The remaining 
part of the money is invested opportunistically in various op-
tions. The options are actively traded in a range of markets 
(FX, equities, futures) but since they can only be bought and 
sold but never written, this can not result in a big loss, so the 
capital protection can never be in danger. The capital protec-
tion means that on the first workday of every year the NAV 
of the Fund can not be less than at the first workday of the 
previous year. The investor, who buys the Fund any time during 
the year can be sure that on the first day of the next year the 
Fund’s NAV will be at least as much as on the first day of this 
year. However, during the year, the Fund’s NAV can vary wide-
ly. Another important feature of the Fund is that while most 
option-and Tbill based funds buy the options and keep them 
until expiry, we actively manage the portfolio, so the success 
(return) of the Fund depends on whether the Fund Manager’s 
expectations turn out to be right.

Investment horizon:
Suggested minimum investment period

     
 3 months 1 year 2 years 3 years 5 years

Risc Scale

     
 very low  moderate  high

Market Summary:
In recent months there have been no significant change on 
markets: fluctuation, the summer mood, characterized by 
low turnover and low activity. The AEGON Fund Management 
Co. considers the current period the best, to re-examine the 
Fund’s investments and determine securities with appropri-
ate risk/return ratio for the future. A brief overview of June 
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ISIN code: HU-0000705157
Bloomberg code: AEGOZON HB Equity
Fund Manager: AEGON Magyarország Befektetési Alapkezelő Zrt.
Custodian: UniCredit Bank Hungary Zrt.
Main distributor: AEGON Magyarország Befektetési Jegy 
Forgalmazó Zrt.
Distributors: CIB Bank Zrt.; Citibank Europe plc Magyarországi 
Fióktelepe; Codex Értéktár és Értékpapír Zrt.; Equilor Befektetési 
Zrt.; ERSTE Befektetési Zrt.; UniCredit Bank Hungary Zrt.; 
Raiffeisen Bank Zrt.; Magyar Takarékszövetkezeti Bank Zrt.; 
BNP Paribas Magyarországi Fióktelepe; Commerzbank Zrt.; 
Concorde Értékpapír Zrt.
Launch Date of the Fund: 19.03.2007
Currency: HUF
Benchmark: 100% RMAX
Net Asset Value (HUF): 757 266 591
Net Asset Value per share: 1.179554

(all returns, calculated in EUR): Hungarian bond: +5.7% (max 
composite), Central-European equities: +4.29% (cetop20), 
S&P500: +0.51% on developing markets ETF: –2.56% (EEM), 
corporate bonds (Investment grade): +2.91% (LQD). There are 
signs of stabilization in the markets for some time, but this is a 
fragile balance. High profit expectations are priced in shares, 
and if these are not getting verified, it is likely to cause heavy 
correction in the stock markets. Meanwhile, the implied volatil-
ity, which basically defines the prices of warrants and options 
declined, so it is getting worth to open bigger positions. We 
have closed our silver short position with slight profit. Com-
modities are expensive with unproportional supply demand 
ratio, and speculative capital has made meaningful inflow into 
some segments like into gold, oil, petrol products. Our atten-
tion will turn to these markets and will seek for excellent entry 
point on the short side in July.

NET Yield Performance of the Fund:

The asset allocation of the Fund, 30.06.2009

Hungarian T-bills 66.08%
Hungarian Government Bonds 29.26%
Deposit 0.00%
Government Paper Repo 4.22%
Current account 0.92%
Other assets –0.47%
Total investment assets 100.00%
Net corrected leverage 9.53%
Derivative products 0.00%

Time horizon 12 months* 2008 year

Net return of the Fund* 6.52% 7.42%

Benchmark performance** 8.46% 7.05%

  *  It shows the net performance of the fund until 30/06/09
The Fund was launched on 19/03/07

 ** 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 Ózon Capital Protected Derivative 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


