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Aegon Maraton Active Mixed Investment Fund

CZK series

GENERAL INFORMATION

Fund Manager: AEGON Hungary Fund Manager Ltd.
Custodian: Raiffeisen Bank Zt.

Main distributor: AEGON Hungary Fund Manager Ltd.
Benchmark composition: 100% RMAX Index

ISIN code: HU0000716055

Start: 03/17/2016

Currency: CK

Total Net Asset Value of the whole Fund: 20,635,200,740 HUF

Net Asset Value of CZK series: CK

Net Asset Value per unit: 1.070491 CZK

INVESTMENT POLICY OF THE FUND:

The objective of the Fund is to provide capital retum for the investors within the
appropriate risk limits. The aim of the Fund is to achive the highest possible retum for
a given risk level by buying undenalued stocks and fixed income assets and selling
owenalued instruments. The Fund is allowed to buy shares, bonds and other
instruments, to open short positions on the spot market, to take long and short forward
and future positions. Morewer, the Fund can trade on the option market. The portfolio of
the Fund is separeted into three classes according to their investment objective:
Instruments of the first class consist of long postions of long term, fundamentaly
undenalued, and short positions of overvalued equities. The method of stock picking is
identical with the applied methods of Aegon equity related funds and mainly
concentrate to the CEE regional markets, although the Fund is allowed to invest in
other emerging and deweloped market instruments. The second class of the Fund's
instruments implement the top-down equity strategy of Aegon Asset Management Co.,
mainly with long and short postions on the futures markets. These postions are based
on the scores of the so-called "quadrant model”, which is the intemal asset allocation
model of the Asset Management Company. Instruments of the third class inwlwe the
fixed income part of the Fund. The aim of the third class is to reach or exceed the
performance of the RMAX Index. The target weight of the first and second classes
altogether is 45%.

DISTRIBUTORS
Raiffeisen Bank Zrt.

Intenal Yield of note Benchmark yield
From start 1.86 % 0.48 %|
2019 0.00 % 0.23 %
2018 1.74 % 0.31 %
2017 2.26 % 0.20 %

INVESTMENT HORIZON:

Suggested minimum investment period:
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3 months 6 months 1 year 2 years 3 years 4 years 5 years
Risk and Reward Profile:
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MARKET SUMMARY:

There were 2 events in January that dominated the financial markets. The first was the
corona \irus coming from China, the other was the killing of Iran's #2 leader by the
U.S. amy. The latter affected the price of ail, which shoot up to $65, but by the end of
the month it was trading close to $50. Regarding the virus, the markets don't know
how to handle it, if there is a world wide epidemic, then the markets are owerpriced.
The FED had its first meeting of the year, and as it was expected they left the rates
unchanged. The FED chair was slightly dovish in the press conference, but he didn't
referred to anything that would indicate that he will change the interest rates in the
near future. The Eurozone macro data is mixed. The industrial PMI numbers
decreased, but the senice sector PMI increased. The German GDP grew by 0,6% in
2019, which was the weakest number since 2003. Asia's biggest economy shows a
mixed picture too. The Chinese industrial PMI decreased, but the inflation was lower
than expected at 4,5%. In 2019 the Chinese GDP grew by 6,1%, which is the weakest
number in 29 years. In Hungary the HUF sank to a new all-time low versus the euro. At
the 338 level the HNB intenened in the FX swap markets to indicate that the HUF is
too low for their taste. The HUF strengthened a little, but couldn't put in a meaningfull
rally. The fund posted a negative retum in January. Emerging market position got
stopped out during the month and Polish equity exposure decreased. Real estate and
regional bond exposure contributed positiely to fund performance. We remain
confident in the emerging market intemet and selective oil sectors and established
new positions in the European banking sector. Last month the unhedged forint
positions were partially closed.

ASSET ALLOCATION OF THE FUND ON 01/31/2020

Asset type Weight
Corporate bonds 22.36 %
Collective securities 2141 %
Intemational equities 17.53 %
Gowvernment bonds 16.90 %)
Hungarian equities 10.98 %)
T-bills 3.95 %)
Receivables 4.1 %
Current account 3.98 %
Liabilities -0.51 %
Market value of open derivative positions -0.70 %
total 100,00 %
Derivative products 105.76 %
Net corrected leverage 115.32 %

Assets with over 10%weight

There is no such instrument in the portfolio

RISKINDICATORS FOR THE LAST 12 MONTHS:

Annualized standard deviation of the fund's weekly yields: no data
Annualized standard deviation of the benchmark's weekly yields: no data
WAM (Weighted Average Maturity): 2.24 years
WAL (Weighted Awerage Life):

2.85 years

very low low moderate  intermediate  significant high very high
Asset Type Counterparty / issuer Maturity/
US 5YR NOTE (CBT) Mar20 Buy derivativ Raifieisen Hun (HU) 2020.03.31
S&P500 EMINI FUT Mar20 Esrte Buy derivativ Erste Bef. Hun (HU) 2020.03.20,
Adventum TRIUM Zartor(i Ingatian Befektetési Alap investment note Adventum TRIUM Zartkor(i Ingatlan Befektetési Alap (HU)
Magyar Telekom Nyrt részv. share Magyar Telekom Tavkoziési Nyrt (Budapest) (HU)
ISHARES MSCI ACW INDEX FUND investment note ISHARES MSCIACW INDEX FUND (US)

tEGON Befektetési Alapkezeld



