MONTHLY REPORT - 2014 MAY (MADE ON: 05/31/2014)

AEGON Alfa Derivative Fund

R series

Fund Manager: AEGON Hungary Fund Manager Ltd. Equity indices remained strong throughout May with both the S&P500 and the DAX
Custodian: Unicredit Bank Hungary Z. breaking new all-time highs. Investors were less concemed about the negative
Main distributor: AEGON Hungary Fund Manager Ltd. nevssﬂow coming from. Eastem Ukraine and the escalation of thfe crisis to an open civil

e . war, while the probability of tougher sanctions were gradually priced out from European
Benchmark composition: 100% RMAX Index markets. Economic indicators signaled a mixed picture with US economy regaining
ISIN code: HU0000712286 strength following the weather related issues, while most of the European macro data
Start: 07/16/2013 remained anemic. The US eamings season delivered mixed results as the S&P500
Currency: HUF companies managed to beat the consensus on the bottom line lewel, but failed to

surpass expectations in terms of sales.
Total Net Asset Value of the whole Fund: 30,746,375,965 HUF At the end of the month we increased the equity weight in the portfolio, we closed gold
Net Asset Value of R series: 1,638,156,341 HUF long position and cut the Turkish equity exposure. The foreign currency denominated
Net Asset Value per unit: 1.094963 HUF bonds added to our performance, while the positions against the HUF not performed

INVESTMENT POLICY OF THE FUND: well, but temporarily we didn't close that.
ASSET ALLOCATION OF THE FUND ON 05/31/2014

The aim of the fund is to achieve a substantial yield for investors by taking high risks

and making active use of derivative positions. The fund is decidedly high-risk, Asset type Weight
particularly due to the derivative positions it takes. The fund is willing to buy or sell all  |Corporate bonds 37.49 %,
awailable investment instruments - domestic and foreign bonds, equities and other |15 27.29 %
securities, indeces and currencies - provided it sees the opportunity to make
t bond: 16.259
substantial gains. In this respect the fund belongs in the category of opportunistic Gowmmen n S 6:25%
) . s ) Hungarian equities 7.50 %
funds that pursue a multi-strategy investment approach. Within the multi-strategy . - o
approach pursued by the fund, 'global macro, long-short equity’, ‘convertible bond COIIeCt'?B Sec“"t.'?s 5.80 %
arbitrage’ and 'managed futures™-type transactions dominate. In terms of asset class, |ntemational equities 3.80 %
the fund's investments can be divided into three main groups: it takes on extra risk in |Current account 201 %
the bond, currency and equity markets, and in these markets it is prepared to take up |Liabilities -1.96 %
both long and short positions within the maximum limits permitted by law, which |Receivables 1.25 %
currently allow double leverage for funds of this type. In its investment decision-making  |Market value of open derivative positions 0.34 %
mechanism the fund assesses fundamental, technical and behavioural-psychological Repos 0.11%
factors. The fund management company, exercising all due care, based on its own o
. . ) , . total 100,00 %)
judgement and decisions, and while obsening the relevant legal provisions and the Derivative broduct 83.80 %
limitations stipulated in the Fund Documentation, determines the means of utilising MVative products Dol
Net corrected leverage 152.99 %

the fund's resources, and the weights of the various investments within the portfolio,
with a view to ensuring that the fund - in line with our expectations with regard to future TOP 3 POSITIONS
risks and retums - achiewes its objective in the long term. To ensure liquidity the fund  [\1FB 2020/10 6,25% USD (Magyar Fejlesztési Bank Ztt.)
aims to hold govemment securities issued by the State Debt Management Centre
(AKK) on behalf of the State of Hungary.

Magyar Telekom Nyrt. részv.
MOL 2019/09/26 6,25% USD (MOL Group Finance SA)

DISTRIBUTORS - -
Raiffeisen Bank Zit. Assets with over 10% weight
MFB 2020/10 6,25% USD (Magyar Fejlesztési Bank Zit.)
Currency exposure:
Intenval Yield of note Benchmark yield EUR 18%
From start 9.50 % 4.02 %,
1 month 0.13% 0.25 % Other &%
.86 9 209 USD 26%
3 months 1.86 % 1.20 % o BRL 6%
6 months 2.89 % 1.96 %)|
NET ASSET VALUE PER SHARE, 07/16/2013 - 05/31/2014
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hpoes 7 Annualized standard deviation of the fund's weekly yields: 2.52 %
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Past performance is no guarantee of future results. This report should not be considered as an offer or : ewal .
investment advisory. The Fund Prospectus contains the detailed conditions of the investment. The Risk and R rd Profile:

digtribution costs of the fund purchase can be found at the digtributors. D D D . D D D
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