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Aegon International Equity Fund
EUR series

GENERAL INFORMIATION

MARKET SUMMARY:

Fund Manager: AEGON Hungary Fund Manager Ltd.
Custodian: Citibank Europe plc Magyarorszagi Fioktelepe
Main distributor: AEGON Hungary Fund Manager Ltd.
Benchmark composition: 100% MSCI World Net Total Return USD Index
ISIN code: HU0000705918

Start: 10/29/2007

Currency: EUR

Total Net Asset Value of the whole Fund: 20,360,488,847 HUF

Net Asset Value of EUR series: 1,423,657 EUR

Net Asset Value per unit: 1.300477 EUR

INVESTMENT POLICY OF THE FUND:

The fund ains 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
conpanies. When building the fund's portfolio, beyond the minimum statutory requiremrents, the
principles of safety and maximum diversification (the spreading of risk) are observed. Accordingly, the
fund primerily buys publicly issued foreign securities that are listed on foreign stock exchanges, and
secondarily, it may also invest in shares issued by Hungarian conpanies. The fund management
conpany, exercising all due care, based on its own judgement and decisions, and w hile observing the
relevant legal provisions and the limitations stipulated in the Fund Documentation, deternines the means
of utilising the fund's resources, and the weights of the various investmments 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
conpiling the portfolio, it is shares that deternine 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 conpany is permitted, at its own discretion, to hedge all or a part of its currency
risks with forward currency positions, in conpliance with the statutory requirements. \WWhen conrpiling
the share portfalio, taking into consideration the macroeconoric environment of the investrment markets,
the aimis to build up a long-terminvestrent 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%.
DISTRBUTORS

Aegon Magyarorszag Befektetési Alapkezeld Zrt., Aegon Zivotna poistoviia, a.s., CONOORDE Ertékpapir
Zrt., Raiffeisen Bank Zrt., SCAegon ASIGURARI DE VIATA SA, Takarékbank Zrt

Interval Yield of note Benchmark yield
From start 1.91% 5.14 %
2018 -8.02 % -7.89 %
2017 523 % 542 %
2016 5.44 % 5.02 %
2015 5.14 % 7.08 %
2014 12.79 % 13.34 %
2013 16.05 % 18.93 %
2012 10.20 % 10.65 %
2011 -14.06 % -6.09 %
2010 18.71 % 17.44 %
2009 19.82 % 25.10 %

NET PERFORMANCE OF THE SERES

NET ASSET VALUE PER SHARE, 12/01/2018 - 11/30/2019
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----- Aegon International Equity Fund BURseries

The Chinese-Anrerican trade war has less and less effect on the investors' decisions, and you can see
this how the markets nove after President Trunp's tweets. In the past few nonths both sides
comrunicated how the trade talks were progressing, but now the markets want to hear some concrete
facts, because everything is else just "noise". This is good news for investors because they can rule
out all the political uncertainty fromtheir decisions meking process. Formal New York mayor announced
that he is joining the race the be the next president of the U.S.A. Bloonberg's entry into the race will
change the odds, because unlike Trunp he is the founder-owner of the well-known international
conpany and he feels at home in the political arena. On his congressional hearing, Jay Powell Fed
chairman announced, that slow growth, low inflation, low interest rates are the new norm and he
excluded the possibility of the negative rates in the US. He thinks that the nonetary policy is well
positioned to keep the economy growing, and the FED is committed to the 2% inflation target. The
European economry s still struggling, but you can see the light at the end of the tunnel. The Eurozone's
and Europe's biggest economy manufacturing PM went higher, but it is still below the critical 50 level. ff
we take into consideration last month's all macro-economric data, then we might conclude that the
European econommy has reached its bottom In Hungary, the Hungarian National Bank hasn't changed its
base rate, moreover they indicated in their conmrunique that they are easing sonme of their monetary
conditions. This had effect on the BURHUF cross rate, it went to 337, which was a new all-time low. It is
also mentionable that the Hungarian stock index, the BUX, went to new al-time high, and growing
number of foreign investrment houses are issuing buy recommendations on Hungarian equities. The fund
had an extremely good return in Novenrber, thanks to the good performance of the DM Within the DM
the American equities were outperforning, while the Japanese and European equities were under
performing the DMaverage. The fund was overw eight against its benchmark, and during the nonth, we
closed the underw eight US exposure and brought it up to the neutral level. By the end of the nonth the
fund was leveraged up to 106%. We are still holding the European bank sector, and within the European
auto sector some individual names.

ASSET ALLOCATION OF THE FUND ON 11/30/2019

Asset type Weight|
Collective securities 72.01 %
International equities 21.14 %
T-bills 2.46 %|
Current account 5.28 %
Liabilities -0.96 %
Receivables 0.07 %]
total 100,00 %)
Derivative products 14.15%
Net corrected leverage 114.10 %)

Assets with over 10%weight
SPDR S&P 500 ETF (USD)
\anguard S&P500 ETF
| Shares S&P 500 Index Fund
Currency exposure:
EUR 17%

Other 9%

JPY 9%

USD 65%

RISKINDICATORS FOR THELAST 12 MONTHS:

Annualized standard deviation of the fund's weekly yields: 14.35%
Annualized standard deviation of the benchmark's weekly yields: 14.17 %
WAM (Weighted Average Maturity): 0.00 years
WAL (Weighted Average Life): 0.00 years

INVESTMENT HORIZON:

Suggested minimuminvestment period:
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Past performance is no guarantee of future resuits. This report should not be considered as an offer or investment 3 months 6months 1year 2years 3years 4years 5Syears

advisory. The Fund Prospectus contains the detailed conditions of the investment. The distribution costs of the fund Risk and Rew ard Profile:

purchase can be found at the distributors. |:| D I:I |:| D . l:l
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TOP 5 POSITIONS

Asset Type Counterparty / issuer Maturity|

SPDR S8P 500 ETF (USD) investment note SPDR S8P 500 ETF (USD) (US)

\anguard S&P500 ETF investment note Vanguard S&P500 ETF (US)

| Shares S&P 500 Index Fund investment note | Shares S&P 500 Index Fund (US)

MAXS TOPIX ETF investment note MAXIS TOPIX ETF (JP)

Invesco QQQ Trust Series 1 ETF investment note Invesco QQQ Trust Series 1 ETF (US)

‘EGON Befektetési Alapkezeld



