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Aegon Central European Equity Fund
HUF series

GENERAL INFORMATION

Fund Manager:  AEGON Hungary Fund Manager Ltd.

Custodian: Citibank Europe plc Magyarorszagi Fioktelepe

Main distributor:  AEGON Hungary Fund Manager Ltd.

Benchmark 45% POLISH Traded Index EUR + 20% HUNGARIAN TRD INDEX

composition: EUR + 20% CZECH Traded Index EUR + 10% SETXEUR Index +
5% ZMAX Index

ISIN code: HU0000702501

Start: 03/16/1998

Currency: HUF

Total Net Asset
Value of the whole 13,554,926,362 HUF
Fund:

Net Asset Value
of HUF series:

Net Asset Value
per unit:

INVESTMENT POLICY OF THE FUND:

The objective of the fund is to invest in Central and Eastem European equities. The
fund is offered for investors who would like to benefit from the long term performance of
regional listed companies. The average equity exposure of the fund is 95%. A primary
consideration when compiling the fund's portfolio is the need to optimize the aggregate
risk of the securities to be included in the fund. In the interest of reducing the risk, the
utmost care is taken when selecting the securities to include in the fund's portfolio.
The fund buys shares issued by corporations from countries in the Central European
region (primarily Hungary, Poland, the Czech Republic, Romania, Slowenia and
Croatia, and secondarily, Austria, Russia and Turkey), but it may also invest in the
shares of companies in other emerging and deweloped countries, as well as in other
collective investment securities. The fund may hedge a part or all of its curency risks
with forward currency positions. To ensure liquidity the fund aims to hold in its portfolio
the government securities on behalf of the State of Hungary and bonds issued by the
National Bank of Hungary, but in accordance with the statutory regulations the
proportion of shares in the portfolio may be up to 100%.

DISTRIBUTORS

Aegon Magyarorszag Befektetési Alapkezel6 Zrt., CIB Bank Zrt., Citibank Europe plc
Magyarorszagi Fidktelepe, Codex Tézsdeligynskség és Ertéktar Zrt., Commerzbank
Zrt., CONCORDE Ertékpapir Zrt., Equilor Befektetési Zrt, Erste Befektetési Zit., OTP
Bank Nyrt., Quantis Alpha Befektetési Zit., Raiffeisen Bank Zrt., SPB Befektetési Zit.,
Takarékbank Zrt, Unicredit Bank Hungary Zrt.

NET PERFORMANCE OF THE FUND

NET ASSET VALUE PER SHARE, 05/01/2014 - 04/30/2015

6,997,968,066 HUF

4.919550 HUF

5.01
4.92 i)

MARKET SUMMARY:

Major dewveloped equity markets started April with hitting new all time highs. However,
the second half of the month brought in some profit taking. European equities suffered
a substantial correction for the first time in several months as bond yields spiked. The
EURUSD retested the multi-year lows set in March, then staged a correction following
the steep declines. Qil prices edged higher hitting YTD highs buoyed by a massive
downscale in US drilling activity as well as easing storage capacity concems.

The Polish equity market rose further in April. The macro picture is positive, retail sales
increased and industrial production was better than expected. The labor market proved
strong as unemployment rate decreased and gross wages increased. In April, oil and
gas sector and banks performed the best. The Hungarian equity market proved to be
the best performer in the region. Regarding individual names MOL share price surged
on much stronger refinery margins.

ASSET ALLOCATION OF THE FUND ON 04/30/2015

Asset type Weight
Intemational equities 74.07 %
Hungarian equities 21.80 %
Collective securities 2.98 %
Repos 0.51 %
Current account 0.37 %
Receivables 0.31%
Liabilities -0.05 %
total 100,00 %
Derivative products 0.00 %
Net corrected leverage 101.48 %

TOP 5 POSITIONS
PKO Bank
POWSZECHNY ZAKtAD UBEZPIECZEN
ERSTE BANK
Bank Pekao SA
KGHM Polska SA
Assets with over 10% weight

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

Czech Republic 11% Austria 9%

Cther 8%

Hungary 22% Romania 7%

Poland 43%

NET YIELD PERFORMANCE OF THE FUND:
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