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Aegon Maraton Active Mixed Investment Fund

R series

GENERAL INFORMATION

Fund Manager: AEGON Hungary Fund Manager Ltd.
Custodian: Raiffeisen Bank Zt.

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

ISIN code: HU0000714936

Start: 10/06/2015

Currency: HUF

Total Net Asset Value of the whole Fund: 10,149,518,641 HUF

Net Asset Value of R series: 928,057,832 HUF

Net Asset Value per unit: 1.085592 HUF

INVESTMENT POLICY OF THE FUND:

The objective of the Fund is to provide capital retum for the investors within the
appropriate risk limits. The aim of the Fund is to achive the highest possible retum for
a given risk level by buying undenalued stocks and fixed income assets and selling
owenalued instruments. The Fund is allowed to buy shares, bonds and other
instruments, to open short positions on the spot market, to take long and short forward
and future positions. Morewer, the Fund can trade on the option market. The portfolio of
the Fund is separeted into three classes according to their investment objective:
Instruments of the first class consist of long postions of long term, fundamentaly
undenalued, and short positions of overvalued equities. The method of stock picking is
identical with the applied methods of Aegon equity related funds and mainly
concentrate to the CEE regional markets, although the Fund is allowed to invest in
other emerging and deweloped market instruments. The second class of the Fund's
instruments implement the top-down equity strategy of Aegon Asset Management Co.,
mainly with long and short postions on the futures markets. These postions are based
on the scores of the so-called "quadrant model”, which is the intemal asset allocation
model of the Asset Management Company. Instruments of the third class inwlwe the
fixed income part of the Fund. The aim of the third class is to reach or exceed the
performance of the RMAX Index. The target weight of the first and second classes
altogether is 45%.

DISTRIBUTORS
Raiffeisen Bank Zrt.

NET YIELD PERFORMANCE OF THE SERIES:

Intenal Yield of note Benchmark yield
From start 4.86 % 0.75 %|
2016 6.71 % 1.2 %

NET PERFORMANCE OF THE SERIES
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Pagt 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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very low low moderate  intermediate  significant high very high

MARKET SUMMARY:

After the slight increase in May, the main equity indices were stagnating in June.
Although the technical analyst of JP Morgan expects the culmination in the stock
markets during the summer with a correction in Autumn, Deutsche Bank does not
project any recession in the next 12 months.

The ECB has reduced its inflation forecast mainly due to the decrease of the ail price.
In the British parliamentary elections, the Conservative Party was unable to retain an
absolute majority - as a result the Pound decreased sharply. In the second half of the
month, the first negotiation and negotiation schedule for Brexit negotiations was
launched. In line with expectations, in the second round of the French elections,
Emmanuel Macron's party had an absolute majority. At the end of the month,
European decision-makers have extended the sanctions against Russia for another 6
months until January 2018.

At the beginning of June, due to the news of rising Libyan production to three-year
highs, oil short positions were opened, and by the middle of the month, oil prices
decreased led by fears of over-supply; although the launch of the blockade against
Qatar had a slight rebounding effect. After the disappointment at the OPEC meeting,
oil only retumed to level 45 only at the end of the month when it became apparent that
the inventory increased by 118k instead of the expected decrease of 2.2 million
barrels.

At the beginning of the month, the US long yield dropped to its 2017 low as a result of
disappointment with Trump, weak inflation and strengthening yen; furthermore, in the
second week of June, Nasdaq tumed down. As it was expected, the FED increased
the base rate by 25 bps.

In Asia, Japanese market was supported by excellent macro data, while the Chinese
H-stocks decreased because of the amest of Anbang's CEO. In accordance to the
MSCI decision in June, the Chinese A-shares were included in MSCI Emerging Market
Index, but Argentina was left out.

In June, the fund was moving sideways, the equity exposure was below the long term
awerage. As at the beginning of the month, in line with the decrease in oil prices the
Russian market has also decreased, we sold the majority of our Russian exposure
which was only bought back selectively at the end of the month. In addition, we also
entered into long oil position.

ASSET ALLOCATION OF THE FUND ON 06/30/2017

Asset type Weight
T-bills 38.20 %)
Intemational equities 18.74 %)
Hungarian equities 10.10 %)
Government bonds 5.09 %
Corporate bonds 4.24 %
Mortgage debentures 2.09 %|
Collective securities 0.96 %
Current account 19.21 %)
Receivables 4.25 %
Liabilities -3.07 %
Market value of open derivative positions 0.20 %
total 100,00 %
Derivative products 29.20 %
Net corrected leverage 111.57 %

TOP 5 POSITIONS
D170719 (Allamadéssag Kezeld Kozpont Zit.)
D170823 (Allamadéssag Kezeld Kozpont Zit.)
Fondul RO
D170906 (Allamadéssag Kezeld Kozpont Zit.)
D170726 (Allamadéssag Kezeld Kozpont Zit.)
Assets with over 10% weight

D170719 (Allamadéssag Kezelé Kézpont Zit.)

RISKINDICATORS FOR THE LAST 12 MONTHS:

Annualized standard devation of the fund's weekly yields: 2.76 %
Annualized standard dewviation of the benchmark's weekly yields: 0.19 %
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