MONTHLY REPORT -2016 OCTOBER (MADE ON: 10/31/2016)

Aegon IstanBull Equity Fund
HUF series

YLEGON

GENERAL INFORMATION

Fund Manager: AEGON Hungary Fund Manager Ltd.
Custodian: C.it'ibank Europe plc Magyarorszagi
Fioktelepe

AEGON Hungary Fund Manager Ltd.
95% TR20I Index + 5% ZMAX Index

Main distributor:
Benchmark composition:

ISIN code: HUO0000707419
Start: 12/04/2008
Currency: HUF

-II:—c:r?clj-Net Asset Value of the whole 4,338,676,778 HUF
Net Asset Value of HUF series: 1,755,533,084 HUF
Net Asset Value per unit: 1.987544 HUF

INVESTMENT POLICY OF THE FUND:

The fund aims to share in the yields of the Turkish equity market, and to profit from Turkeys
economic growth through share price gains and dividend income. Given the risk profiles of
the equity investments, the fund is classified as a high-risk investment. The fund manager's
intentions are that the fund's portfolio should consist predominantly of the publicly traded
shares of foreign-domiciled companies. The primary investment targets are the stock
exchange-traded shares of companies that maintain an active presence in Turkey, or that
generate a substantial proportion of their revenues in the Turkish market. When building the
fund's portfolio, beyond the minimum statutory requirements, the principles of safety and
maximum diversification (the spreading of risk) are observed. The fund management
company, exercising all due care, determines the means of utilising the fund's resources on
the basis of its own judgement and decisions, while obsenving the relevant legal provisions
and the limitations stipulated in the Fund Documentation and by taking into account the
macroeconomic environment of the investment markets, relying primarily on fundamental
analysis. When compiling the portfolio, it is shares that determine the nature of the fund,
and thus the proportion of shares that may be held in the fund at any given moment may
reach the prevailing statutory maxmum. When determining the weights, within the equity
investments, of shares traded in the Turkish market, we aim to ensure that the fund - in line
with our expectations with regard to future risks and yields - achieves its objective, which is
to outperform the benchmark advertised by the fund, over the longer term. The fund records
its assets in forint; the fund management company may, at its own discretion, choose to
hedge all or a part of its currency risks with forward currency positions, in compliance with
the applicable statutory requirements. Under the current legislation the proportion of shares
in the portfolio may be up to 100%.
DISTRIBUTORS
Aegon Magyarorszag Befektetési Alapkezelé Zrt, CIB Bank Zrt, Citibank Europe plc
Magyarorszagi Fioktelepe, Codex Tézsdeligynkség és Ertéktar Zrt, Commerzbank Zrt.,
CONCORDE Ertékpapir Zrt., Equilor Befektetési Zrt, Erste Befektetési Zrt., KBC Securities
Magyarorszagi Fioktelepe, OTP Bank Nyrt., Quantis Apha Befektetési Zrt., Raiffeisen Bank
Zrt., SPB Befektetési Zrt., Takarékbank Zrt, Unicredit Bank Hungary Zrt.
NET PERFORMANCE OF THE FUND

NET ASSET VALUE PER SHARE, 11/01/2015 - 10/31/2016
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----- Aegon IstanBull Equity Fund HUF series ~ ----- Benchmark
Past performance is no guarantee of future results This report should not be considered as an offer or
invesment advisory. The Fund Prospectus contains the detailed conditions of the investment. The
distribution costs of the fund purchase can be found at the distributors.

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

MARKET SUMMARY:

Equities did not close strongly in October as except for the Japanese market, main equity
indices lost from their value. The increasing fear of FED rate hike and the risk aversion
caused by the US presidential election did not support equities. The banking sector was the
best performing industry in October as a result of rising interest rates and better-than-
expected corporate earnings. The probability of FED rate hike in December escalated during
the month and because of that USD was strong compared to major currencies in October.
European Central Bank postponed its decision about the future of its QE program due to the
fact that decision makers want to wait for the result of FED meeting in December. GBP was
punished during the month since it seems like British government pursues a "hard Brext",
which means that Britons will not onlyleave EU, but also EU's single market in exchange for
regaining better control of their immigration policy. Investors started to accommodate
themselves to US presidential election at the end of the month by decreasing their risky
assets. According to polls, Hillary Clinton has better chances to win the election, which
would be a more pleasant outcome for equity markets. After starting strong, oil prices fell
from their one-year highs thanks to OPEC, which backed out from its oil freezing agreement,
and the strong USD. As a result, oil ended up in the negative territory in October.

Athough Turkish equity markets underperformed MSCI Emerging Market Index, Turkish
equities still finished in the black in October. In terms of valuation Turkish market is still
attractive, however because of the deteriorating dynamics of corporate earnings and macro
picture, Turkish assets were still underweight and defensive positions were opened during
the month.

ASSET ALLOCATION OF THE FUND ON 10/31/2016

Asset type Weight
Intemational equities 93.34 %
Receivables 4.86 %|
Current account 224 %
Liabilities -0.51 %
total 100,00 %
Derivative products 0.00 %
Net corrected leverage 100.00 %

TOP 5 POSITIONS
AKBANK T.S.A.
TUPRAS
TURKIYE GARANTI BANKASI
TURKTELEKOM
Turk Prysmian Kablo A.S.
Assets with over 10% weight

There is no such instrument in the portfolio

Stocks by sectors:
Consumer Staples 10% Consumer Discretionary 8%

Energy 7%

communication Senices 13% Health Care 7%

Other 3%

Industrials 21%

Financials 31%

NET YIELD PERFORMANCE OF THE FUND:

Intenal Yield of note Benchmark yield
From start 9.08 % 9.38 %)
2015 -23.06 % -25.86 %
2014 39.20 % 38.57 %
2013 -30.41 % -28.22 %)
2012 50.47 % 48.47 %
2011 -25.11 % -25.89 %
2010 29.33 % 28.95 %|
2009 77.63 % 86.05 %|

RISKINDICATORS FOR THE LAST 12 MONTHS:

Annualized standard deviation of the fund's weekly yields: 25.81 %
Annualized standard devation of the benchmark's weekly yields: 26.41 %

‘EGON Befektetési Alapkezeld



