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AEGON IstanBull Equity Fund

institutional series

GENERAL INFORMATION

Fund Manager: AEGON Hungary Fund Manager Ltd.
Citibank Europe plc Magyarorszagi
Fioktelepe

AEGON Hungary Befektetési Jegy
Forgalmazd Zrt.

95% TR20I Index + 5% ZMAX Index

Custodian:

Main distributor:

Benchmark composition:

ISIN code: HU0000709522
Start: 2011.01.03
Currency: HUF

Total Net Asset Value of the whole
Fund:

Net Asset Value of institutional
series:

4,038,287,138 HUF

656,364,982 HUF

Net Asset Value per unit: 2.306318 HUF

INVESTMENT POLICY OF THE FUND:

The AEGON IstanBull Equity Fund primarily targets the stock exchange-traded
shares of companies that maintain an active presence in Turkey, or generate a
substantial proportion of their revenues in the Turkish market. The Fund
predominantly invests in equities, but its portfolio also contains bonds and
discount treasury bills, currencies and money-market products, to ensure the
Fund's liquidity. The equity investments are usually denominated in foreign
currency; however the fund may hedge some or all of the currency risk arising
from these liabilities by concluding forward or option transactions. Although the
Turkish market promises a high potential return, the value of investments may
display a marked degree of fluctuation in the short term, and therefore it is
advisable to treat the Fund as a long-term investment. The Fund Management
primarily bases its investment decisions on its own fundamental analyses, but it
also makes use of the information and analyses provided by other investment
service providers, banks and independent research companies, in the interests of
reducing risks and maximising returns. The fund's benchmark: 95% TR20I Index +
5% ZMAX Index.

DISTRIBUTORS

AEGON Magyarorszag Befektetési Jegy Forgalmazo6 Zrt. , Raiffeisen Bank Zrt.

NET YIELD PERFORMANCE OF THE FUND:

Time horizon 12 months
Investment note 21.23 %
Net benchmark 16.00 %

NET PERFORMANCE OF THE FUND
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Past performance is no guarantee of future results. This report should not be considered 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.

MARKET SUMMARY:

Equity markets went through substantial swings and moderate appreciation in
July. PMI indices kept deteriorating, particulary manufacturing activity had been
bleak retreating to levels not seen since Q2 2009. The US corporate earnings
season started with rather mixed results, but kept improving throughout July,
delivering an overall positive earnings surprise both on the net profit and revenues
level. However, the key focus had been on debt concerns and liquidity conditions
as periphery yields once again skyrocketed. Equities staged a substantial rally as
ECB President Mario Draghi made supportive comments about the eurozone,
however, the announcement lacked details. Crude oil recovered following the
huge correction in June, helped by both the civil war in Syria and the very low
level of the Middle East premium in WTI prices. After the excellent performance of
June, Turkish market managed to outperform EM average again. The Turkish
benchmark index gained by 7% in EUR terms, best performers were Turkcell and
Isbank. Turkey is one of the most appealing market this year as inflation slowed,
current account deficit narrowed in seven consecutive month and - as a result -
Moody's upgraded the country last month.

ASSET ALLOCATION OF THE FUND ON 07/31/2012

Asset type Weight
International equities 95.65 %
Liabilities -6.16 %
Receivables 6.06 %
Current account 4.26 %
Repos 0.20 %
total 100,00 %
Derivative products 0.00 %
Net corrected leverage 100.76 %

TOP 5 POSITIONS

TURKIYE IS BANKASI-C
AKBANK T.S.A.

TURKCELL ILETISIM HIZMET AS
BIRLESIK MAGAZALAR
TURKIYE GARANTI BANKASI

Assets with over 10% weight

There is no such instrument in the portfolio
Stocks by sectors:

Financials 40,2 %

Industrials 19,5 %

[ Telecommunication Ser

| Consumer Staples 16 9 % |

INVESTMENT HORIZON:

Suggested minimum investment period:
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3 months 1 year 2 years 3 years 5 years
Risc Scale:
very low moderate high
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