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Aegon Smart Money Fund of Funds

GENERAL INFORMATION

Fund Manager: AEGON Hungary Fund Manager Ltd.
Custodian: Unicredit Bank Hungary Zrt.

Main distributor: AEGON Hungary Fund Manager Ltd.
Benchmark composition: The fund has no benchmark

ISIN code: HU0000708169

Start: 09/15/2009

Currency: HUF

Total Net Asset Value of the whole Fund: 7,569,288,100 HUF

NetAsset Value of HUF series: 7,569,288,100 HUF

Net Asset Value per unit: 1.501898 HUF

INVESTMENT POLICY OF THE FUND:

The aim of the fund is to create for its investors an investment portfolio that generates a
positive yield under all circumstances; in other words, it takes a 'total return’ approach. It
does this by using various analysis techniques to select the asset classes and investment
funds that have the greatest potential to appreciate in value, and by investing in the shares
of investment funds and in collective investment securities. The fund primarily invests its
capital in the funds managed by Aegon Hungary Investment Fund Management, but it may
also purchase other investment funds and collective investment securities for its portfolio for
the purpose of diversification, if the given asset class is not yet covered by the fund
management companys own funds. Indirectly, the fund is capable of accessing the entire
known investment universe of today through the purchase of investment fund shares (in
bond markets, money markets, equity markets, property market, private equity, derivatives
and other regulated and OTC derivative products, commodity-market products, currencies
etc.), and of making its investments both at domestic and international level. To ensure
liquidity, the fund may hold discount treasury bills and government bonds issued by the
State Debt Management Centre (AKK), interest-bearing securities guaranteed by the State of
Hungary, and bonds issued by the National Bank of Hungary. In order to achieve a positive
yield, the fund makes active use of risk management procedures and carefully selects the
position size of its riskier investments. Since the range of investments includes foreign
currency-denominated investments, ETFs and investment fund shares, investors in the fund
are also exposed to currency risk. In accordance with our obligation under law, we draw the
attention of all investors to the fact that the fund is a fund that invests in other investment
funds; in order words, in accordance with its investment policy it may invest more than 80
percent of its assets in investment fund shares or securities issued by other collective
investment instruments. However, the fund's portfolio will not contain shares of any single
investment fund in a weight of over 20%, except AEGON Money Market Fund, AEGON
Domestic Bond Fund, AEGON NMoneyMaxx Express Fund, AEGON Afa Derivative Fund,
AEGON Central European Credit Fund and AEGON Ozon Capital Protected Fund.
DISTRIBUTORS

Aegon Magyarorszag Befektetési Aapkezeld Zrt., CIB Bank Zrt., CONCORDE Ertékpapir Zrt.,
Equilor Befektetési Zrt, Erste Befektetési Zrt., KBC Securities Magyarorszagi Fidktelepe, OTP

EGON I

MARKEI' SUMMARY:

Positive market sentiment continued on the stock exchanges, the main equity indices (S&P
500, DAX Nikkei, BUX) reached an absolute peak in October with extreme low volatility. In
addition, the third quarterly eamings season has begun thus company results also move
the markets.

Owerseas, the market is waiting for the details of the tax reform and the announcement of
the Fed Chairman. Itis expected that President Donald Trump will nominate Jerome Powell
to the top job at the US central bank, expecting to pursue the current monetary policy. Thanks
to the strong consumption and higher inventories the US economy grew by 3 per cent in the
third quarter that is more than the expected 2.5%. As a result of the strong US macro data
and the weaker Euro, the Euro has dropped to a three months low against the Dollar.
Furthermore, the 10-year US bond was traded at 2.45 percent which is the highest number
since March but yields started to decline by the end of the month.

At the beginning of the month, the Catalan independence referendum was in the limelight of
the European market and the results led to a drop in the Spanish equities. The Spanish
tension continued to intensify after the Catalan parliament voted to leave Spain which was
replied by the Spanish Government by dissolution of the Catalan government and ordaining
early elections in December. In the month, in line with the market consensus the European
Central Bank did not change interest rates and announced a reduction in its bond purchase
program from January 2018 to EUR 30 billion per month but did not set the date of
completion of the program. After the news the Euro has significantly weakened. The
European raw material sector reached its four-year peak as the core commaodity prices rose
and Citigroup has also upgraded the sector.

Qil prices also increased in October and hit 54.5 dollar per barrel as OPEC oil extraction
quotas are expected to be prolonged and inventories decreased more than expected.
During the quarterly revision, Panorama fund was added to the portfolio with a low
percentage.

ASSET ALLOCATION OF THE FUND ON 10/31/2017

Asset type Weight|
Collective securities 98.97 %
Current account 1.07 %
Liabilities -0.06 %
Receivables 0.03 %)|
total 100,00 %)
Derivative products 0.00 %
Net corrected leverage 100.00 %)

Assets with over 10%weight

Aegon Alfa Total Return Investment Fund
Aegon MoneyViaxx Express Fund
|fegon Maraton Active Mxed InvestmentFurda |

NET YIELD PERFORMANCE OF THE SERIES:

Bank Nyrt, Raiffeisen Bank Zrt, Sopron Bank Zrt, SPB Befektetési Zrt, Takarékbank zrt, |Intenal Yield of note Benchmark yield
Unicredit Bank Hungary Zrt. From start 513 % 0.00 %)
NET PERFORMANCE OF THE SERIES 2016 2.76 % 0.00 %)
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purchase can be found at the distributors.

RISKINDICATORS FOR THE LAST 12 MONTHS:

Annualized standard deviation of the fund's weekly yields: 1.02 %
Annualized standard deviation of the benchmark’s weekly yields: 0.00 %

ASSET ALLOCATION DECISION FOR SEPTEVIBER ASSET ALLOCATION DECISION FOR OCTOBER
Name of the Fund Weight (%) Name of the Fund Weight (%)

Aegon Alfa Total Return Investment Fund 30.6% Aegon Alfa Total Return Investment Fund 29.9%
Aegon MoneyVaxx Express Fund 30.4% Aegon MoneyMaxx Express Fund 29.7%
Aegon Maraton Active Mixed Investment Fund 19.5% Aegon Maraton Active Mixed Investment Fund 19.1%
Aegon BondMaxx Total Return Bond Investment Fund 9.1% Aegon BondMaxx Total Return Bond Investment Fund 8.9%
Aegon Domestic Bond Fund 5.1% Aegon Domestic Bond Fund 5.0%
Aegon Emerging Europe Bond Fund 5.1% Aegon Emerging Europe Bond Fund 5.0%
Aegon Ozon Capital Protected Fund 0.3% Aegon Panorama Derivative Investment Fund 2.1%
Aegon Ozon Capital Protected Fund 0.3%

Total: 100% Total: 100%
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