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Aegon Panorama Derivative Investment Fund

institutional series

GENERAL INFORMATION

Fund Manager: AEGON Hungary Fund Manager Ltd.

Citibank Europe plc Magyarorszagi
Fidktelepe

AEGON Hungary Fund Manager Ltd.
100% RMAX Index

Custodian:

Main distributor:
Benchmark composition:

ISIN code: HU0000714308
Start: 11/27/2014
Currency: HUF

l(f:&Net Asset Value of the whole 4,837,548,849 HUF
Net Asset Value of institutional series:  1,399,009,866 HUF
Net Asset Value per unit: 0.812265 HUF

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

MARKET SUMMARY:

July picked it up where June ended. The markets celebrated the truce between
President Trump and X Jinping by making new all-time highs. The two leaders agreed
to continue the trade negotiation on the highest government level. The most important
news out from Europe is that Boris Johnson is the new prime minister of England. He
is well known as a hardcore "hard-Brexit-er". It will be interesting to watch what will he
do, because now he has to deliver what he promised during his campaign. In other
words, he had better eat, what he cooked for himself. The macroeconomic picture is
mixed. The U.S. data still shows a robust economy, while the Chinese and European
data shows a slowing economy that is potentially heading into a recession. Probably
that is why Mario Draghi said in his farewell speech that he would do whatever
necessary to jump-start the European economy and all means will be justified. After
the speech, the Gemman 10 year government yield went to a new all-time low to -
51bps. The fund had a positive month thanks to the owerall market rally and the
excellent stock picking. The main contributors were the Turkish and Hungarian bonds.
The position that negatively affected the fund were the polish and cannabis exposure.
During the month, the fund bought developed market indices and sold individual stocks
by the same amount. We bought OTP bonds on the auction and closed our tactical
US 10-year treasury shorts. The fund's EURHUF and USDHUF exposure is fully
hedged.

ASSET ALLOCATION OF THE FUND ON 07/31/2019
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Pagt performance is no guarantee of future results. This report should not be consdered as an offer or
investment advisory. The Fund Prospectus contains the detailed conditions of the invesment. The
distribution costs of the fund purchase can be found at the distributors.

RISKINDICATORS FOR THE LAST 12 MONTHS:

Annualized standard dewviation of the fund's weekly yields: 7.54 %
Annualized standard dewviation of the benchmark's weekly yields: 0.17 %
WAM (Weighted Average Maturity): 1.63 years
WAL (Weighted Average Life): 2.38 years

INVESTMENT HORIZON:

Suggested minimum investment period:
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Risk and Reward Profile:
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