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Aegon Alfa Total Return Investment Fund

institutional series

Fund Manager: AEGON Hungary Fund Manager Ltd. During May, a slight increase was obsenable in the price of the main equity indices.
Custodian: Unicredit Bank Hungary Zt. Brexit related news emerged at the beginning of the month: some detail of the
Main distributor: AEGON Hungary Fund Manager Ltd. Juncker-May supper was leaked out and the EU has raised the Brexit fine to €100Bn

(gross). In addition, at the end of the month, a surney was published stating the

Benchmark composition: 100% RMAX Index possibility that the Consenatives may lose majority in parliament at early elections in
ISIN code: HU0000715974 June - all of which has contributed to the weakening pound during the month.

Start: 03/08/2016 While European stocks were heavly bought in early May, the il price dropped to five
Currency: HUF months low due to the fear of over-supply and poor technical picture. Although the
Total Net Asset Value of the whole Fund: 75,661,738,435 HUF OPEC has prolonged the production restriction for 9 months at its month-end meeting
Net Asset Value of institutional series:  6,961,066,987 HUF as it was expected, for the Libyan and Nigerian production it did not assign a ceiling.
Net Asset Value per unit: 1.053345 HUF As aresult, the ail price closed close to its opening price in May.

The outcome of the French presidential election has also come as it was expected:
Emmanuel Macron won 66 while Marine Le Pen got 34 percent of the votes.

The aim of the fund is to achieve a substantial yield for investors by taking high risks News from the US came in relation to the Trump-Russian relations and the dismissal
and making active use of derivative positions. The fund is decidedly high-risk, of the FBI President. In the middle of the month, the possibility of launching a
particularly due to the derivative positions it takes. The fund is willing to buy or sell all  resignation process against the President this year was priced at 29% vs. the previous
available investment instruments - domestic and foreign bonds, equities and other 19%. As political risks increased in the US and decreased in Europe at the same time,
securities, indeces and currencies - provided it sees the opportunity to make inwestors shifted from Dollar to Euro pulling the EURUSD cross to its new Trump-era
substantial gains. In this respect the fund belongs in the category of opportunistic high. The banking sector was heavily shorted but short selling dominated in each
funds that pursue a multi-strategy investment approach. Within the multi-strategy sector. The tum came at the end of the month, when Trump has signed the Ams
approach pursued by the fund, 'global macro, long-short equity’, ‘conwertible bond Agreement with Saudi Arabia - as a result arm manufacturers' and technological
arbitrage' and 'managed futures'-type transactions dominate. In terms of asset class, company's stocks were bought. In addition, due to the favorable technical picture and
the fund's investments can be divided into three main groups: it takes on extra risk in  news from supportive monetary policy, S&P 500 closed at all time high.

the bond, currency and equity markets, and in these markets it is prepared to take up The weight of indivMdual shares was reduced in May and the money was shifted into
both long and short positions within the maximum limits permitted by law, which European (mainly German) and S&P 500 futures. Mostly Immofinanz, WizzAir and
currently allow double leverage for funds of this type. In its investment decision- aking Raiffeisen shares were sold or reduced. Our Turkish exposure was stopped out when
mechanism the fund assesses fundamental, pricing, technical and the domestic index reached its new high (in domestic currency).

behaviouralpsychological factors. The fund management company, exercising all due ASSET ALLOCATION OF THE FUND ON 05/31/2017

care, based on its own judgement and decisions, nd while obsening the relevant legal Welah
provsions and the limitations stipulated in the Fund Documentation, determines the Asset type eight
means of utilising the fund's resources, and the weights of the various investments |Government bonds 29.54 %
within the portfolio, with a view to ensuring that the fund - in line with our expectations |T-bills 19.64 %
with regard to future risks and retums - achiewves its objective in the long term. To |Corporate bonds 18.85 %)
ensure liquidity the fund aims to hold govemment securities issued by the State Debt  |Intemational equities 13.07 %
Management Centre (AKK) on behalf of the State of Hungary. Hungarian equities 6.79 %
Mortgage debentures 217 %
Aegon Magyarorszag Befektetési Alapkezeld Zit., Raiffeisen Bank Zrt., Unicredit Bank |Collective securities 1.85 %
Hungary Zt. Current account 8.1 %

NET YIELD PERFORMANCE OF THE SERIES: Liabilities -1.58 %
Interval Yield of note Benchmark yield| |Market value of open derivative positions 0.80 %,
From start 4.32% 0.99 %| |Receivables 0.77 %|
od 1%000%

NET ASSET VALUE PER SHARE, 06/01/2016 - 05/31/2017 Derivative products 31.70 %]
1.0565 Net corrected leverage 105.15 %
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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 ditributors.

INVESTMENT HORIZON:

Suggested minimum investment period:
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3 months 6 months 1 year 2years 3years 4years 5Syears HUF 57%
Risk and Reward Profile: RISKINDICATORS FOR THE LAST 12 MONTHS:
|:| I:I I:' . l:l D D Annualized standard deviation of the fund's weekly yields: 1.66 %
very low low moderate  intermediate  significant high very high

Annualized standard devation of the benchmark's weekly yields: 0.19 %

‘EGON Befektetési AlapkezelG



