
GENERAL INFORMATION
Fund Manager: AEGON Hungary Fund Manager Ltd.
Custodian: Citibank Europe plc Magyarországi Fióktelepe
Main distributor: AEGON Hungary Fund Manager Ltd.

Benchmark composition: 100% MSCI World Net Total Return USD
Index

ISIN code: HU0000712393
Start: 08/15/2013
Currency: HUF
Total Net Asset Value of the whole
Fund: 16,801,444,963 HUF

Net Asset Value of institutional series: 13,900,998,992 HUF
Net Asset Value per unit: 1.540042 HUF

INVESTMENT POLICY OF THE FUND:
The fund aims to profit from the return on global equity market investments, through share
price gains and dividend income. The bulk of its portfolio is made up of the publicly listed
shares of foreign companies. When building the fund's portfolio, beyond the minimum
statutory requirements, the principles of safety and maximum diversification (the spreading
of risk) are observed. Accordingly, the fund primarily buys publicly issued foreign securities
that are listed on foreign stock exchanges, and secondarily, it may also invest in shares
issued by Hungarian companies. The fund management company, exercising all due care,
based on its own judgement and decisions, and while observing the relevant legal
provisions and the limitations stipulated in the Fund Documentation, determines the means
of utilising the fund's resources, and the weights of the various investments within the
portfolio, with a view to ensuring that the fund - in line with our expectations with regard to
future risks and returns - achieves its objective in the long term. However, the fund is
managed on the premise that when compiling the portfolio, it is shares that determine the
nature of the fund. Accordingly, the proportion of shares that may be kept in the fund at any
given moment may reach the prevailing statutory maximum. The fund management
company is permitted, at its own discretion, to hedge all or a part of its currency risks with
forward currency positions, in compliance with the statutory requirements. When compiling
the share portfolio, taking into consideration the macroeconomic environment of the
investment markets, the aim is to build up a long-term investment portfolio primarily on the
basis of fundamental analyses. In accordance with the current legislation, the proportion of
shares in the portfolio may be up to 100%.

DISTRIBUTORS
Raiffeisen Bank Zrt., Unicredit Bank Hungary Zrt.

NET YIELD PERFORMANCE OF THE SERIES:

Interval Yield of note Benchmark yield
From start 8.23 % 7.87 %
2018 -3.90 % -4.51 %
2017 5.77 % 5.12 %
2016 5.54 % 4.31 %
2015 5.57 % 6.48 %
2014 20.66 % 20.20 %

NET PERFORMANCE OF THE SERIES
NET ASSET VALUE PER SHARE, 02/01/2018 - 01/31/2019

----- Aegon International Equity Fund institutional series       ----- 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.

RISK INDICATORS FOR THE LAST 12 MONTHS:
Annualized standard deviation of the fund's weekly yields: 15.01 %
Annualized standard deviation of the benchmark's weekly yields: 14.30 %
WAM (Weighted Average Maturity): 0.00 years
WAL (Weighted Average Life): 0.00 years

MARKET SUMMARY:
After the record fall in December, the beginning of the year on stock markets has been
favourable for the equity prices. Both developed and emerging markets could increase their
value. The Emerging market index and America also showed a 9% rise in the first month of
the year, while in US dollar terms, Hungarian equities could also rise by 6%. The rise was
mainly due to the decline in the Fed's rate hike and the easing of the US-China trade war. In
addition, the longest government shutdown in America's history has ended, after Donald
Trump has announced that he will sign a budget for three weeks for government agencies.
However, the President continues to insist on building the wall on the Mexican border, if no
agreement can be reached, another shutdown may come and even a state of emergency
can be announced. The oil price also managed to rebound this year thanks to the declining
stocks, easing in trade war and turmoil in Venezuela. Europe is still under pressure
because of the uncertainty surrounding Brexit. In mid-January, the Brexit draft was voted
down by the British Parliament as expected, while Plan B for further steps (planned by the
Prime Minister) was voted on 30th January. Although, after the vote, several Representatives
of the Union have indicated that they do not support the proposals. Though Theresa May
rejects another referendum, some sources suggest that there is already a draft that would
offer three versions for the British population: no-deal, May plan or stay. In our opinion, the
postponement of 2-years deadline of Article 50 is the most likely scenario, but uncertainty
increases the likelihood of a hard-Brexit output. We think that hard-Brexit is not priced in at
all, thus such a negative scenario can bring serious sellers to the market but the
convergence of the parties and any agreement may reduce pressure on the British and
European equities. The fund achieved good returns in January and performed in line with its
reference index. Within the developed markets, the best performance was provided by
America and Japan in Dollar terms, while European equities underperformed. In January,
we were more active in individual equities, we bought a Japanese videogame developer
company, a European bank, and long exposure was opened in many US individual shares.

ASSET ALLOCATION OF THE FUND ON 01/31/2019

Asset type Weight
Collective securities 74.15 %
International equities 25.24 %
Current account 0.49 %
Receivables 0.17 %
Liabilities -0.04 %
total 100,00 %
Derivative products 0.00 %
Net corrected leverage 100.00 %

TOP 5 POSITIONS
Asset Type Counterparty / issuer Maturity
SPDR S&P 500 ETF (USD) investment note SPDR S&P 500 ETF (USD) (US)
Vanguard S&P500 ETF investment note Vanguard S&P500 ETF (US)
I Shares S&P 500 Index Fund investment note I Shares S&P 500 Index Fund (US)
iShares SP500 Value ETF investment note iShares SP500 Value ETF (US)
MAXIS TOPIX ETF investment note MAXIS TOPIX ETF (JP)

Assets with over 10% weight
SPDR S&P 500 ETF (USD)
Vanguard S&P500 ETF
I Shares S&P 500 Index Fund
Currency exposure:

INVESTMENT HORIZON:
Suggested minimum investment period:
              
3 months 6 months 1 year 2 years 3 years 4 years 5 years

Risk and Reward Profile:
              

very low low moderate intermediate significant high very high
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