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AEGON Russia Equity Fund

institutional series

GENERAL INFORMATION

Fund Manager: AEGON Hungary Fund Manager Ltd.
Custodian: Unicredit Bank Hungary Zrt.
Main distributor: AEGON Hungary Fund Manager Ltd.

L 95% RXUSD Index + 5% US Libor Total Retum
Benchmark composition:

1M Index
ISIN code: HUO0000709514
Start: 12/10/2010
Currency: HUF
Total Net Asset Value of the whole 2,745,384,280 HUF
Fund:
Net. Asset Value of institutional 1,037,618,258 HUE
series:
Net Asset Value per unit: 1.519684 HUF

MARKET SUMMARY:

Major equity markets performed mixed in January. European indices soared to new all-
time highs, boosted by a set of ECB stimuluses, while US markets did not manage to
appreciate further. Investors focused on sharp FX mowes as the EUR kept tumbling to
fresh lows against the USD, while the enormous appreciation of CHF induced market
turbulences. The relative outperformance of European equities vs. US markets was
boosted by a benign set of growth contribution stemming from the weak Euro, the
ECB stimulus and the lower ail price environment. On the other hand, US corporate
eamings revisions were affected by both adverse FX effects and oil related downward
revisions. Qil prices remained wolatile throughout January as the selling spree lost
momentum with the early signs of a massive downscale in drilling activity.

Military situation escalated further in January. The Russian equity market closed the
month in the negative temitory. Exporter companies performed well, while retail sector
was beaten due to the more expensive import and the possibility that the government
will cap the price of certain products.

ASSET ALLOCATION OF THE FUND ON 01/31/2015

— =
The fund aims to share in the yields of the Russian equity market, and to profit from  |intemational equities 93.15 %
Russm's economic gr(?vvth through share price gains apd dl\ndend‘ income. Given the | rent account 5.65 %
risk profiles of the equity investments, the fund is classified as a high-risk investment. Receivables 1.05 %
The fund's portfolio primarily consists of the publicly issued shares of foreign | . . . o
companies. The main investment targets are the stock exchange-traded shares of Liabilities 0.15%
companies that maintain an active presence in Russia or the former CIS states, or total 100,00 %
which generate the bulk of their revenues in these countries. When building the fund's |Perivative products 0.00 %
portfolio, beyond the minimum statutory requirements, the principles of safety and |Net corrected leverage 100.00 %
maximum di\ersiﬁu?ation (the spreading of ri_sk) are obsened. The fund management TOP 5 POSITIONS
company, exercising all due care, determines the means of utilising the fund's NORILSK NICKEL
resources on the basis of its own judgement and decisions, while obsening the
relevant legal provisions and the limitations stipulated in the Fund Documentation and LUKOIL
by taking into account the macroeconomic environment of the investment markets, |Gazprom GDR
relying primarily on fundamental analysis. When compiling the portfolio, it is shares |NOVATEK OAO GDR
that determine the nature of the fund, and thus the proportion of shares that may be |SBERBANK-Sponsored GDR
held in the fund at any given moment may reach the prevailing statutory maximum. " 5
The weights, within the portfolio, of shares traded in the Russian market are - - Assets with .over 10%weight
determined with a view to ensuring that the fund - in line with our expectations with LTTere is no such instrument in the portfolio
regard to future risks and yields - achieves its objective, which is to outperform the Stocks by sectors: S
benchmark advertised by the fund, over the longer term. The fund records its assets in Financials 15%
forint; the fund management company may, at its own discretion, choose to hedge all Consumer Staples 11%
or a part of its currency risks with forward currency positions, in compliance with the Materi 0

: ’ i . aterials 19%
applicable statutory requirements. Under the current legislation the proportion of Telecommunication Services
shares in the portfolio may be up to 100%. Other 2%
AEGON Magyarorszag Befektetési Alapkezel6 Zrt., Equilor Befektetési Zit, Raiffeisen
Bank Zrt.

NET ASSET VALUE PER SHARE, 02/01/2014 - 01/31/2015 Enerav 45%
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Pag 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
digtribution costs of the fund purchase can be found at the distributors.

RISKINDICATORS FOR THE LAST 12 MONTHS:

Annualized standard deviation of the fund's weekly yields: 36.34 %
Annualized standard deviation of the benchmark's weekly yields: 36.48 %

INVESTMENT HORIZON:

Suggested minimum investment period:
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3 months 6 months 1 year 2 years 3 years 4 years 5 years
Risk and Reward Profile:
very low low moderate  intermediate significant high very high
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