
Investment Policy of the Fund:
The AEGON Money Market Fund is a very useful invest-
ment possibility, which substitutes the classic time depos-
its. These funds worldwide offer their investors numerous 
advantages. Money market funds are very liquid, meaning 
investors can take money out of them on short notice. There 
is no penalty for taking money out of your money market 
fund, unlike time deposits. These funds offer competitive 
and stable yields at a very low risk. According to this, the 
fund is only allowed to hold very safe investments, like T-bills 
and Hungarian government bonds with durations lower than 
one year. Government debt securities are considered very 
safe because the government has the ability to raise taxes 
to meet its obligations. The portfolio manager always follows 
the all-time liquidity and gilt-edged market trends. Since the 
average duration of the fund is lower than one year, the vola-
tility of the fund is also very low. It is much lower than the vol-
atility of a bond fund, which can contain longer government 
bonds. The gross yield of the Fund should reflect the yield 
of the short-term government securities and the yield of the 
t-bills. We recommend the fund for those investors whose in-
vestment horizon is shorter than one year and/or want to run 
very low risk only. The Fund is also recommended for those 
who seek higher returns than the rates of the time deposits, 
but need quick access to their savings. It is ideal to hold the 
money inbetween investments or for investors who are look-
ing for a so-called “safe haven” in case of market panics.

Investment horizon:
Suggested minimum investment period

     
 3 months 1 year 2 years 3 years 5 years

Risc Scale

     
 very low  moderate  high

Market Summary:
Unfortunate statements from government circles early 
June – saying the Hungarian and the Greek public finance 
situation is parallel – caused considerable turbulence in 
the domestic capital markets: a significant weakening of 
the forint, the bond and equity markets also dropped. Af-
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ter mixed macroeconomic data and under fragile global 
sentiment the markets might have overreacted the un-
fortunate statements of the government and the later 
announced economic action plan of the prime minis-
ter was unable restore investor confidence last month.
It was therefore not possible to further reduce the base rate 
in June. Apart of the downward correction in the middle of 
the month, we have only observe gradually rising short term 
yields and according to the yields of the bills emissions, in-
terest rate reduction is quiet unlikely. The longer-term for-
ward rates even suggest monetary tightening. The uncertain 
budget plans makes the monetary policy unpredictable, 
while the record strong Swiss franc means a threat to finan-
cial stability: we still tend to expect a rise in the short yields 
and we do not change our conservative portfolio strategy.

NET Yield Performance of the Fund:

The asset allocation of the Fund, 30.06.2010

Hungarian T-bills 70.08%
Hungarian Government Bonds 15.28%
Corporate Bonds 14.63%
Government paper repo 0.59%
Current account 0.40%
Other assets –0.99%
Total investment assets 100.00%
Net corrected leverage 9.85%
Derivative products 0.00%
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Net return 
of the Fund*

0.19% 0.94% 2.58% 7.54% 9.20% 8.78% 6.88% 6.12% 7.09%

Benchmark 
perfor-
mance**

0.09% 0.78% 2.29% 6.25% 8.13% 7.95% 6.89% 6.12% 6.83%

  *  It shows the net performance of the fund until 30/06/10
The Fund was launched on 25/09/02

 ** 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.


