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Aegon Maraton Active Mixed Investment Fund

USD 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: HU0000714902

Start: 10/06/2015

Currency: USD

Total Net Asset Value of the whole Fund: 11,093,790,274 HUF

Net Asset Value of USD series: 1,830,627 USD

Net Asset Value per unit: 1.085662 USD

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

MARKET SUMMARY:

The American stock market reached an absolute peak in July, for example the Nasdaq
and the DJIA indices. However, Merill Lynch shares the opinion of the technical
analyst of JP Morgan that the culmination of the market can be followed by a selling
wawe in summer or in autumn.

At the beginning of July, the EU-Japan free trade agreement was announced that
abolish 99 percent of the duties and many trade barriers between the two countries. In
the first half of the month, the German 10-year bond yield passed the 0.5 percent rate
which led to a selling wave on other bond and equity markets. In Great Britain, the
British currency passed through the 1.31 lewel for the first time since Brexit which was
due to the optimism about the exit negotiations and the slump of the dollar.

Owerseas, the dollar weakened further and reached a two year low against the euro.
After the FED meeting in July, two main questions remained: the schedule of the
decrease of the balance sheet and the decline of the inflation. According to the WSJ,
the FED will not increase the base rate until December. Based on a recent suney, the
picture about Trump has further worsened thanks to the "Russian scandal" and the
infighting within the Republican Party. In accordance with Trump's previous conviction,
the USA had an opposite view of climate protection than the other 19 countries on the
G20 summit.

The rebound of the ail price that has started in last month continued in July. The oil
moved near the 8-week peak, approaching 50 dollars. Beside the weak dallar, the
possible culmination of the American production, the export limitation of Saudi and the
situation of Venezuela can be important in terms of supply.

In July, we raised the Hungarian exposure and maintained the Romanian and Russian
positions which had a positive impact on the fund's performance. An especially good
performer was MOL. Howeer, the strengthening Forint had a negative effect on the
fund, so owerall the performance was slightly positive.

ASSET ALLOCATION OF THE FUND ON 07/31/2017
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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
distribution costs of the fund purchase can be found at the digtributors.

RISKINDICATORS FOR THE LAST 12 MONTHS:

Annualized standard devation of the fund's weekly yields: 2.62 %
Annualized standard deviation of the benchmark's weekly yields: 0.15 %

Suggested minimum investment period:
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Risk and Reward Profile:
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