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Aegon Central European Equity Fund

EUR series

MARKET SUMMARY:

GENERAL INFORMATION

Fund Manager: AEGON Hungary Fund Manager Ltd.

Custodian: Citibank Europe plc Magyarorszagi Fioktelepe

c'\i/|bslt: butor: AEGON Hungary Fund Manager Ltd.

Benchmark 40% POLI$H Traded Index EUR + 15% HUNGARIAN TRD INDEXEUR +

composition: 15% Au_strlan Traded Index EUR + 15% CZECH Traded Index EUR + 10%
Romanian Traded Index EUR + 5% ZMAX Index

ISIN code: HU0000705926

Start: 10/29/2007

Currency: EUR

Total Net Asset

Value ofthe  20,929,001,145 HUF

whole Fund:

NetAsset

Value of EUR 6,690,862 EUR

series:

NetAsset 5270163 EUR

Value per unit:

INVESTMENT POLICY OF THE FUND:

The objective of the fund is to invest in Central and Eastern European equities. The fund is
offered for investors who would like to benefit from the long term performance of regional
listed companies. The average equity exposure of the fund is 95%. A primary consideration
when compiling the fund's portfolio is the need to optimize the aggregate risk of the
securities to be included in the fund. In the interest of reducing the risk, the utmost care is
taken when selecting the securities to include in the fund's portfolio. The fund buys shares
issued by corporations from countries in the Central European region (primarily Hungary;
Poland, the Czech Republic, Romania, Slovenia and Croatia, and secondarily, Austria,
Russia and Turkey), but it may also invest in the shares of companies in other emerging

One of the most important trends in the past month was the further weakening of the Dollar
against the Euro. At the beginning of the month, the exchange rate broke through the crucial
1.2 lewvel, and after the ECB's interest rate meeting and Mario Draghi's press conference
EURUSD hit over 1.25, which means a more than 3-year low for the American currency. The
weakening of the dollar helped the emerging and the US markets, while the European stock
markets were somewhat weaker in the last month because of the currency effect, however,
at the end of the month the Dollar started to increase slightly, and profit realizers also arrived
at the markets. The S&P 500 index has not suffered from a fall of more than 5 percent more
than 395 days ago, thus the American stock market beat an other record, the last rise with
the same low volatility was in the mid-nineties. The investor's good sentiment was not even
broken by the US government shutdown, so as a result of the stronger corporate quarterly
results and general market optimism, all the three main US equity indices rose to historic
heights in January. The yield of the US ten-year government bond continued to rise this
month, thus it hit over a four-year high level to 2.7 per cent, at the end of the month it could
bring profit realisation to the US equity market as well.

In January, in line with expectations the European Central Bank did not change the level of
the interest rate, while there was a drop in the European exporter companies' price because
of the stronger Euro. In Germany, SPD leader Martin Schulz has declared that it will not be a
quick German coalition, as the parties could not agree on several issues. The oil price
jumped to the a 3-year high level, above 65 dollars per barrel, due to the extremely cold
American weather, Iranian tensions, declining stock data, and the statement of the Saudi oil
minister that the OPEC-Russia output reduction agreement should be extended after 2018.
The fund outperformed its benchmark indexand gained good performance in January. In the
region, the best performance was achieved by the Romanian market, followed by the Czech
and Austrian markets, while the Hungarian market proved to be the weakest this month but
still contributed positively to the performance. In the fund, the Romanian, Polish and
Hungarian markets were overweighted, while within the sectors, we believed in the real
estate and banking sector rise, which allocation had a positive effect on the fund's
performance.

ASSET ALLOCATION OF THE FUND ON 01/31/2018

and developed oountrif-)s, as well as in other collective investment.s.ecurities. The fur.1d may Asset type Weight
hedge a part or all of its currency risks with forward currency positions. To ensure liquidity - —

the fund aims to hold in its portfolio the government securities on behalf of the State of International equities 75.19%
Hungary and bonds issued by the National Bank of Hungary; but in accordance with the  [Hungarian equities 16.59 %]
statutory regulations the proportion of shares in the portfolio may be up to 100%. Collective securities 1.88 %
Currt accourt 443°%
Aegon Magyarorszag Befektetési Aapkezel Zit, Aegon Towarzystwo Ubezpieczen na Zycie |Receivables 2.82%
Spolka, Aegon Ziwotna poistowia, as., Codex Tézsdeligynokség és Ertéktar zrt, |Liabilities -0.91 %
CONCORDE Ertékpapir Zrt., OTP Bank Nyrt., Raiffeisen Bank Zrt., SC Aegon ASIGURARI DE  [total 100,00 %)
VIATASA SPB Befektetési Zrt. Derivative products 9.00 %
Net corrected leverage 10938 %
Interval Yield of note Benchmark yield TOP 5 POSITIONS

From start 0.71 % -1.65 %| |Erste Bank

2017 26.40 % 25.36 %| |Polski Koncern Naftowy

2016 8.01 % 6.67 %| |PKOBank

2015 -0.97 % -2.27 %| |POWSZECHNY ZAKtAD UBEZPIECZEN

2014 -3.18% -5.06 %| |Bank Pekao SA

2013 393 % 647 % Assets with over 10%weight

2012 2563 % 2242 %| |There is no such instrument in the portfolio

2011 -19.88 % -27.34 %| Stocks by countries:

2010 15.18 % 12.32 % Austria 16% Romania 13%

2009 33.36 % 31.79 %

2008 -43.48 % -43.51 % Czech Republic 9%

NET PERFORMANCE OF THE SERIES

NET ASSET VALUE PER SHARE, 02/01/2017 - 01/31/2018
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--—-- Aegon Central European Equity Fund EURseries  ----- Benchmark
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 distributors.

Other 3%
Hungary 18%

Poland 41%

RISKINDICATORS FOR THELAST 12 MONTHS:

Annualized standard deviation of the fund's weekly yields: 951 %
Annualized standard deviation of the benchmark's weekly yields: 9.58 %

INVESTMENT HORIZON:

Suggested minimum investment period:

3months 6months 1 year 2 years 3 years 4 years 5years
Risk and Reward Profile:
very low moderate  intemediale significant very high

tEGON Befektetési Alapkezeld



