Aegon Smart ey Fund of Funds

GENERAL INFORVIATION

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: 7,372,193,199 HUF

NetAsset Value of HUF series: 7,372,193,199 HUF

Net Asset Value per unit: 1.460597 HUF

INVESTMENT POLICY OF THE FUND:

The aimof the fund is to create for its investors an investrrent portfolio that generates a positive yield
under all circunstances; in other words, it takes a 'total return’ approach. k 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 investent funds and in collective investrent
securities. The fund primerily invests its capital in the funds managed by Aegon Hungary Investrrent
Fund Managemrent, but it may also purchase other investrment funds and collective investrment securities
for its portfolio for the purpose of diversification, if the given asset class is not yet covered by the fund
management conpany's own funds. Indirectly, the fund is capable of accessing the entire known
investrent universe of today through the purchase of investment fund shares (in bond merkets, money
markets, equity merkets, property merket, private equity, derivatives and other regulated and OTC
derivative products, commodity-market products, currencies etc.), and of making its investrrents 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 mekes active use of risk management procedures and carefully
selects the position size of its riskier investments. Since the range of investrrents includes foreign
currency-denonrinated investments, ETFs and investrent 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 investrrent funds; in order words, in
accordance with its investrment policy it may invest nmore than 80 percent of its assets in investrrent
fund shares or securities issued by other collective investrent instruments. However, the fund's
portfolio will not contain shares of any single investrent fund in a weight of over 20%, except AEGON
Money Market Fund, AEGON Domrestic Bond Fund, AEGON MbneyMaxx Express Fund, AEGON Alfa
Derivative Fund, AEGON Central European Qredit Fund and AEGON Ozon Capital Frotected Fund.
DISTRIBUTORS

Aegon Magyarorszag Befektetési Alapkezeld Zrt., OB Bank Zrt., OCONCORDE Ertékpapir Zrt., Equilor
Befektetési Zrt, Erste Befektetési Zrt., KBC Securities Magyarorszagi Fidktelepe, OTP Bank Nyrt.,
Raiffeisen Bank Zrt., Sopron Bank Zrt., SPB Befektetési Zrt., Takarékbank Zrt, Unicredit Bank Hungary
Zrt.

NET PERFORMANCE OF THE SERIES

EGON

MARKEI' SUMMARY:
Maln equity indices started the new quarter with increase thanks to the positive developments
surrounding the trade negotiations and the better-than-expected Chinese data. Due to several better-
than-foreseen corporate reports and positive investor sentiment, the S&P 500 and the Nasdaq
Conposite Index managed to reach a new absolute peak in April. The rise was mainly driven by the
positive sentiment, analysts did not significantly inprove their earnings forecasts which also means that
shares became nore expensive. Market participants were already pricing the end of the trade war as
all of the news was foreshadowing that the final agreement is comring. This positive mood was broken
by Trunp at the beginning of May. He announced that tariffs on $200 billion of Chinese inports will be
increased to 25 percent from 10 percent and another $325 billion in goods will "shortly" be subject to
tariffs. The US President's rhetoric caused drop in equity markets; the Chinese A-shares has alnost lost
6 percent in one day. Ol prices continued to climb up in April after growth fears eased and the US
government was projecting a conplete abolition of Iranian oil exports. The growth was once again
interrupted by the US Rresident, who called on OPEC countries to increase their production thus the oil
began to meke a serious correction at the end of the nonth. However, positive data have been
published on the growth of the world's largest economy, the US economy expanded by 3.2 percent in
the first quarter of the year, far ahead of the previous 2.2 percent and expected 2.5 percent. This data
also supported the strengthening of Dollar which showed a relative strength conpared to both
developed and emerging market currencies thus the BURUSD broke below the 1.12 level that used to be
a resistance. We got also information about the growth of the Chinese econony, the world's second-
largest econory grew by 6.4 percent in the first quarter. Since the expiration of the Brexit deadline to
QOctober, we have received a little less inpulse on this front, although the British political chaos has not
cleared up. In contrast to expectations, no significant progress was made in the negotiation of the
bipartisan agreement betw een Theresa May and Jeremy Corbyn. The fund achieved good performance
in April as all of the portfolio's investments gained positive return. Aifa and Maraton contributed the nost
to performance last nonth.

ASSET ALLOCATION OF THE FUND ON 04/30/2019

Asset type Weight|
Collective securities 98.79 %
Current account 141 %
Liabilities -0.20 %)
Receivables 0.00 %)
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

Aegon Maraton Active Mixed Investment Fund
|Aegon Panorama Derivative InvestmentFurd |

NET YIELD PERFORMANCE OF THE SERIES:

NET ASSET VALUE PER SHARE, 05/01/2018 - 04/30/2019 Interval Yield of note Benchmark yield
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----- Aegon Smart Money Fund of Funds  ----- 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.

Annualized standard deviation of the fund's weekly yields: 244 %
Annualized standard deviation of the benchmark's weekly yields: 0.00 %
WAM (Weighted Average Maturity): 0.00 years
WAL (Weighted Average Life): 0.00 years

INVESTMENT HORIZON:

Suggested minimuminvestrrent period:
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STRATEGIC DECISION

ASSET ALLOCATION DECISION FOR MARCH ASSET ALLOCATION DECISION FOR APRIL
Name of the Fund Weight (%) Name of the Fund Weight (%)

Aegon Alfa Total Return Investment Fund 29.6% Aegon Alfa Total Return Investment Fund 29.7%
Aegon MoneyMaxx Express Fund 28.8% Aegon MoneyMaxx Express Fund 28.8%
Aegon Maraton Active Mixed Investment Fund 20.2% Aegon Mearaton Active Mixed Investment Fund 20.0%
Aegon Panorama Derivative Investment Fund 11.4% Aegon Panorama Derivative Investment Fund 11.4%)
Aegon BondMaxx Total Return Bond Investment Fund 6.3% Aegon BondMaxx Total Return Bond Investment Fund 6.3%
Aegon OzonMaxx Total Return Investment Fund 3.6% Aegon OzonMaxx Total Return Investment Fund 3.6%)
Aegon Emerging Europe Bond Fund 0.0% Aegon Emerging Europe Bond Fund 0.0%

Total: 100% Total: 100%
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