
Investment Policy of the Fund:
The aim of the fund is to give a capital-protected alterna-
tive investment opportunity which should enable clients 
to achieve excess return without great risk to thier capi-
tal. The structure of the fund gives capital protection. 
At the beginning of every year, the Fund buys T-bills and 
keeps cash in repos and deposits, which should cover 
the capital protection. The remaining part of the money 
is invested opportunistically in various options. The op-
tions are actively traded in a range of markets (FX, equi-
ties and futures). Since the options can only be bought 
and sold but never written, this cannot result in a big 
loss, so that the capital protection can never get in dan-
ger. The capital protection means that on the first work-
day of every year the NAVPU of the Fund cannot be less 
than it was on 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 NAVPU will be at least as much as on the first day 
of the year in which he purchased the fund. However, 
during the year, the Fund’s NAVPU can vary widely. While 
most option and T-bill based funds buy the options and 
keep them until expiry, we actively manage the portfolio, 
so the success, or return, of the Fund is based on wheth-
er 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
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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 Index
Net Asset Value (HUF): 958 746 049
Net Asset Value per share: 1.254213

Market Summary:
April was an eventful month for the international capital 
markets. The increased bankruptcy chance of Greece and 
uncertainties of the European growth have corrupted the 
trust in the EUR and this has caused the German govern-
ment bonds to strengthen. The Fund kept its Romanian lej 
long positions against the EUR and CZK even after slight 
losses in April, because we believe, that the higher base 
rate does not back the relative weakness of the currency 
compared to similar economies.

NET Yield Performance of the Fund:

The asset allocation of the Fund, 30.04.2010

Hungarian T-bills 50.50%
Hungarian Government Bonds 31.01%
International Corporate Bonds 7.89%
Deposit 0.00%
Government Paper Repo 6.77%
Current account 3.72%
Other assets 0.10%
Total investment assets 100.00%
Net corrected leverage 12.37%
Derivative products 3.36%

Time horizon 12 months* 2009 year 2008 year

Net return of the Fund* 7.55% 8.30% 7.42%

Benchmark performance** 8.41% 9.07% 7.05%

  *  It shows the net performance of the fund until 30/04/10
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

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.


