
Investment Policy of the Fund:
The AEGON Money Market Fund is a very useful investment pos-
sibility, which substitutes the classic time deposits. These funds 
worldwide offer their investors numerous advantages. Money mar-
ket 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 which duration is lower than one 
year. Government debt securities are considered very safe because 
the government has the ability to raise taxes to meet its obliga-
tions. 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 volatility of the fund is also very low, much 
lower than the volatility of a bond fund, which can contain longer 
government bonds as well. The gross yield of the Fund should re-
flect the yield of the short-term government securities and the yield 
of the t-bills. We recommend the fund for those investors whose 
investment horizon is shorter than one year and/or who wants 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 between 
investments, or for investors who are looking for a so-called safe 
havens in case of market panics.

Investment horizon:
Suggested minimum investment period

     
 3 months 1 year 2 years 3 years 5 years

Risc Scale

     
 low  medium  high

Market Summary:
In March there was a serious yield pickup in the money market. 
The yield level of the 3-months Hungarian government security 
rose from 7.90% above 8.70% in the second part of the month. 
The 6-months T-bill yield rose from 7.85% to 8.70%, and the yield 
of the 1-year T-Bill rose from 8.15% to 9.15%. At the end of the 
month and in the beginning of April yields fell by 15-20 basis 
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points, but they are still gratuitously high. At its end-March policy 
meeting, the National Bank of Hungary (NBH) raised its base rate 
by 50 basis points (to 8.00%) instead of the 25 bps the market 
expected in order to signal its commitment to slowing inflation. 
We expect further rate liftings (25bps) in April. If the HUF stays 
strong maybe 8,25-8,50% could be the top, and this could mean 
the end of the rate lifting cycle. According to this, we expect that 
the yield level of the money market instruments will drop, since 
the extent of the monetary tightening seems to be overpriced. 
The AEGON Money Market Fund could act as a safe haven in the 
future, since the price volatility of the markets is still very high, 
and the international market sentiment is more than bearish.

NET Yield Performance of the Fund:

The asset allocation of the Fund, 31.03.2008.

Hungarian T-bills 71.07%
Government paper repo 0.00%
Corporate Bonds 14.37%
Mortgage Bonds 3.38%
Current account 0.83%
Other assets 10.34%
Total investment assets 100.00%
Net corrected leverage 12.58%
Derivative products 0.00%
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Net return 
of the 
Fund*

0.46% 1.45% 3.12% 6.51% 6.88% 6.12% 7.09% 11.96% 5.04%

Bench-
mark 
perfor-
mance**

0.44% 1.39% 3.02% 6.48% 6.89% 6.12% 6.83% 11.10% 6.73%

  *  It shows the net performance of the fund until 31/03/08
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.


