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Aegon MoneyMaxx Express Fund
HUF series

GENERAL INFORMATION

Fund Manager: AEGON Hungary Fund Manager Ltd.

Custodian: Unicredit Bank Hungary Zrt.

Main distributor: AEGON Hungary Fund Manager Ltd.
Benchmark composition: 100% RMAX Index

ISIN code: HU0000703145

Start: 12/11/2003

Currency: HUF

Total Net Asset Value of the whole Fund:
Net Asset Value of HUF series:

41,341,376,819 HUF
31,763,177,101 HUF
Net Asset Value per unit: 2.589574 HUF

INVESTMENT POLICY OF THE FUND:

The fund's aim is to assemble an investment portfolio for its investors that is comprised
of both Hungarian and intemational money and capital-market instruments, which the
fund can optimise through ongoing dynamic asset allocation in order to attain the
highest possible yield. The fund is a 'total-retum fund', which means that instead of
concentrating on just one subsector of the money or capital market, at any given
moment it focuses its investments on the area that holds the promise of the highest
possible retum. Accordingly, the fund may hold government securities and discount

MARKET SUMMARY:

The Fed rate hike and the growth outlook of the Chinese economy remained in the
focus of investors for September. The FOMC postponed the hike in line with the
market consensus. Howewer, it was the first occasion when the FOMC emphasized
the slowdown of the Chinese and the emerging economies in its communication.
Market reaction was mixed: American equity indices showed only a slight movement
between 0-0,5%, while 10-year Treasury yields dropped by 10 basis points. The FOMC
announcement also contained that committee members expect a less steep trajectory
for the federal funds rate. Meanwhile, macro data published in September still
demonstrated a mixed view on the economy, especially manufacturing data missed
the expectations. By the end of the month, the emission control manipulation scandal
of Volkswagen, and Glencore's financial distress weighed on the equity market
sentiment. Finally, this rather pessimistic sentiment resulted in S&P 500 closing the
quarter down by 7%, which had not happened since 2011. Additionally, commodity
markets still faced sell-off for the month, while crude oil seemed to stabilize compared
to the highly wolatile period of August, moving in the range between 43-48 USD. 10-
year US Treasuries and Bund yields fell approximately by 20 basis points by the end
of the month. We held a cautious equity weight in the fund, focusing mostly on
deweloped markets. After the Fed decision we opened a US 10Y long to partly hedge
the equity exposure.

ASSET ALLOCATION OF THE FUND ON 09/30/2015
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RISKINDICATORS FOR THE LAST 12 MONTHS:

Annualized standard dewiation of the fund's weekly yields: 1.99 %
Annualized standard deviation of the benchmark’s weekly yields: 0.23 %
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