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Aegon Russia Equity Fund

Pl series

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

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

1M Index
ISIN code: HU0000713144
Start: 12/30/2013
Currency: PLN
"I:'(:jt:(lj:Net Asset Value of the whole 7.677,999,544 HUF
Net Asset Value of Pl series: 107,484 PLN
Net Asset Value per unit: 1.074840 PLN

INVESTMENT POLICY OF THE FUND:

The fund aims to share in the yields of the Russian equity market, and to profit from
Russia's 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's portfolio primarily consists of the publicly issued shares of foreign
companies. The main investment targets are the stock exchange-traded shares of
companies that maintain an active presence in Russia or the former CIS states, or
which generate the bulk of their revenues in these countries. 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 obsening 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 maximum.
The weights, within the portfolio, of shares traded in the Russian market are
determined with a view to ensuring that the fund - in line with our expectations with
regard to future risks and yields - achiewes its objective, which is to outperform the
benchmark adwertised 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 Towarzystwo Ubezpieczen na Zycie Spolka

NET PERFORMANCE OF THE SERIES

NET ASSET VALUE PER SHARE, 04/01/2016 - 03/31/2017
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Past 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 digtributors.

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:
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MARKET SUMMARY:

Main equity indices achieved mixed results in March. European stocks performed well
during the month, US market finished around its last month closing price, while
Japanese equities ended slightly in the red. In the beginning of the month US stock
market increased because of strong macro data, but the withdrawal of healthcare bill
ewentually crushed the market mood. Investors believe that the expected fiscal
stimulus package should be lower as Obamacare remains in place. Also, high equity
exposure did not help the growth of US equities. Contrary to the US market, European
stocks were bought thanks to the improving macro, the money inflow in the region and
the weakening populist parties. European elections' season has started with the Dutch
election, where PM Rutte's party achieved better than expected results, while the far-
right party performed below expectations. FED raised its benchmark interest rate by
25 bps in March. However, Yellen suggested a less tight monetary policy in the future.
The rate hike was already priced in before the meeting but the less hawkish tone from
Yellen was unexpected, as a result USD was weaker from the second half of the
month. Qil prices plunged in March as US production increased, high oil long
exposures were cut back and investors started to fear of oversupply. At the end of the
month prices were rebounded a bit because of plans about the extension of oil output
cut. The Russian market was driven by oil price movements in March. For this reason,
market correction still continued in Russia in the beginning of the month. The fund
used this opportunity to increase its Russian exposure. As a result, Russia was
overweighted during the month. From a sector perspective we preferred oil, bank and
retail stocks.

ASSET ALLOCATION OF THE FUND ON 03/31/2017

Asset type Weight
Interational equities 98.82 %
Current account 1.42 %|
Liabilities -0.33 %,
Receivables 0.09 %)
total 100,00 %)
Derivative products 0.00 %
Net corrected leverage 100.00 %)

TOP 5 POSITIONS
SBERBANK-Sponsored GDR
LUKOIL GDR NEW
ROSNEFT OIL COMPANY GDR
NOVATEK OAO GDR
MAGNIT OJSC.SPON
Assets with over 10% weight

SBERBANK-Sponsored GDR
Stocks by sectors:

Financials 15%

Materials 14%
Consumer Staples 16%
Other 7%
Enerav 48%

Intenval Yield of note Benchmark yield
From start 2.25% 0.83 %
2016 58.87 % 55.88 %)
2015 13.15 % 10.49 %
2014 -33.33 % -33.34 %

RISKINDICATORS FOR THE LAST 12 MONTHS:

Annualized standard devation of the fund's weekly yields: 20.20 %
Annualized standard dewviation of the benchmark's weekly yields: 20.42 %
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