
Investment Policy of the Fund:
Only Hungarian Government Securities, debt 
securities guaranteed by the Hungarian state, 
corporate bonds, debt securities issued by 
local governments can get into the portfolio 
of the Fund. In order to decrease the risk of 
the portfolio the fund manager analyses the 
risk factors of the securities, and confirms 
the decisions taking with thorough calcula-
tions. By choosing a security one of the im-
portant factors is that the security should be 
liquid. Thanks to the professional diversifica-
tion and the active portfolio management 
the fund provides its investors with a low risk 
– high yield investment alternative.

Investment horizon:
Suggested minimum investment period

     
 3 months 1 year 2 years 3 years 5 years

Risc Scale

     
 very low  moderate  high

Market Summary:
We didn’t change substantially the mix of 
the portfolio in June. Bonds with longer dura-
tions are still preferred by us, since we think 
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that these instruments are very mispriced. 
The Hungarian macroeconomic data shows 
some development, and the monetary pol-
icy of the NBH will also help us to reach 
good yields with this Fund. We expect seri-
ous yield movements (drops) in the second 
part of the year, and this will help the Fund 
to perform very well. The funds duration is 
around 6 years, so it’s much longer than its 
benchmark.

NET Yield Performance of the Fund:

The asset allocation of the Fund, 30.06.2008

Hungarian Government Bonds 99.96%
Hungarien T-bills 0.00%
Current account 0.04%
Government paper repo 0.00%
Total investment assets 100.00%
Net corrected leverage 24.42%
Derivative products 21.10%

Time horizon
12 

months
2007 
year

2006 
year

2005 
year

2004 
year

2003 
year

Net return 
of the Fund*

–3.04% 4.56% 7.06% 8.43% 13.07% 1.19%

Benchmark 
performance**

–1.30% 4.92% 5.43% 7.45% 12.10% –0.10%

 *  It shows the net performance of the fund until 30/06/08
The Fund was launched on 16/03/98

 ** 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.


