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Aegon Panorama Derivative Investment Fund

USD series

GENERAL INFORMATION

Fund Manager: AEGON Hungary Fund Manager Ltd.
Citibank Europe plc Magyarorszagi
Fioktelepe

AEGON Hungary Fund Manager Ltd.
100% RMAX Index

Custodian:

Main distributor:
Benchmark composition:

ISIN code: HUO0000714282
Start: 12/18/2014
Currency: UsD

'llz'c::(Ij:Net Asset Value of the whole 3,628,600,911 HUF
Net Asset Value of USD series: 288,853 USD

Net Asset Value per unit: 0.848399 USD

INVESTMENT POLICY OF THE FUND:

The fund's aim is to eam capital gains by taking positions in a wide range of assets
while keeping risk under pre-defined limits. The assets are selected based on
fundamental and technical criteria from the widest range of industry and country
exposures possible. Based on medium and long-term trends, the fund can buy or sell
equities, bonds and other securities, and take various exposures using exchange
(futures, options) and OTC derivatives (IRS and currency forwards). Naked shorts on
securities are not allowed. The manager selects and builds positions based on
fundamental and technical analysis in such a way, that the fund's retum can exceed
that of bank deposits over a medium-term horizon. Equally important focus is given to
risk management which targets Lewel 5 risk bracket. The fund is not targeting any
specific sectors, countries or asset classes, but most of its exposures will be taken on
US and European exchanges, or markets regulates by the capital market authorities of
the United States of America and the countries of the European Union. The fund's net
corrected risk exposure may go up to 200 percent of the portfolio, in accordance with
the Hungarian capital market acts and regulations. The fund can also run a net short
exposure, also in accordance with the above mentioned regulatory limits.

DISTRIBUTORS

Aegon Magyarorszag Befektetési Alapkezeld Zrt., CONCORDE Ertékpapir Zt., Equilor
Befektetési Zrt, Erste Befektetési Zit., OTP Bank Nyrt., Raiffeisen Bank Zt.,
Takarékbank Zrt

NET YIELD PERFORMANCE OF THE SERIES:

MARKET SUMMARY:

During July, a slight increase was obsenable in the price of the main equity indices;
both deweloped and emerging markets managed to increase their value, moreower the
US NASDAQ index hit a new historical peak. The second quarterly flash report season
started last month, thus market movements were influenced not only by the "trade war"
but also by the results of companies. Facebook's shares fell more than 20% after
publishing its results because the number of users of the social media site grew less
than analysts' expectations.

At the beginning of the month, the "trade war" between Washington and Beijing came
to a new lewel after the tariffs that affect more than 800 Chinese products worth $34
billion came into effect, in addition, Donald Trump continued to say that the final
amount could reach $550 billion. Newertheless, by the end of the month the tension
decreased, after the Trump-Juncker meeting in Washington ended with the approach of
positions that reduced trade-war fears.

In July, Donald Trump and Vladimir Putin met in Helsinki, which was closed without
any substantial progress but Trump's contradictory statements made a big turmail in
the American politics.

In Turkey, new negative news have emerged, which put pressure on the performance of
the Turkish equity market. In the middle of the month, Fitch downgraded Turkish debt
rating to "BB", outlook negative, moreover, the Turkish central bank left the interest
rates unchanged, bucking market expectations and causing further lira weakening.

The British people started to lose faith in the success of the May-led Brexit
negotiation, which is further enhanced by the resignation of Boris Johnson and David
Davis, the Minister of Foreign Affairs and the Brexit Secretary. Although the British
Parliament voted for Theresa May's Brexit plan but the EU has rejected May Brexit's
proposal.

In July, investors realized profit in the oil market, after the US government is willing to
negotiate with Iran's ail buyers about the zero oil import from November. Furthermore,
OPEC'S (Organization of the Petroleum Exporting Countries) ail production in July hit a
new yearly high and grew to 32.64 million barrels a day, which put also pressure on the
price of ail.

In July, we closed our short positions in the US and emerging markets, while we
increased the weight of the regional banking sector in the fund. The performance of
July was boosted by the Bund short position and the rise in the PlayWay's price, while
our positions on the Turkish equity market detracted somewhat. After PlayWay (Polish
videogame deweloper) came close to the historical high seen in May we started to take
profit. Regarding the fund's fixed income exposure, we continue to hold the long
Hungarian and short Polish govemment bond positions.
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INVESTMENT HORIZON:

Suggested minimum investment period:
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3 months 6 months 1 year 2years 3years 4years 5years
Risk and Reward Profile:
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very low low moderate  intermediate  significant high very high

RISKINDICATORS FOR THE LAST 12 MONTHS:

Annualized standard deviation of the fund's weekly yields: 5.49 %
Annualized standard devation of the benchmark's weekly yields: 0.14 %
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