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Aegon Alfa Total Return Investment Fund

USD series

GENERAL INFORMATION

Fund Manager: AEGON Hungary Fund Manager Ltd.
Custodian: Unicredit Bank Hungary Zrt.

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

ISIN code: HU0000715990

Start: 03/17/2016

Currency: usD

Total Net Asset Value of the whole Fund: 49,569,253,062 HUF

NetAsset Value of USD series: 6,444,339 USD

Net Asset Value per unit: 1.097980 USD

INVESTMENT POLICY OF THE FUND:

The aim of the fund is to achieve a substantial yield for investors by taking high risks and
making active use of derivative positions. The fund is decidedly high-risk, particularly due to
the derivative positions it takes. The fund is willing to buy or sell all available investment
instruments - domestic and foreign bonds, equities and other securities, indeces and
currencies - provided it sees the opportunity to make substantial gains. In this respect the
fund belongs in the category of opportunistic funds that pursue a multi-strategy investment
approach. Within the multi-strategy approach pursued by the fund, ‘global macro’, long-short
equity, 'convertible bond arbitrage' and 'managed futures'-type transactions dominate. In
terms of asset class, the fund's investments can be divided into three main groups: it takes
on extra risk in the bond, currency and equity markets, and in these markets it is prepared to
take up both long and short positions within the maximum limits permitted by law, which
currently allow double leverage for funds of this type. In its investment decision- aking
mechanism the fund assesses fundamental, pricing, technical and

MARKET SUMMARY:

In February, investors focused on the spread of the coronavirus from China to other parts of
the world. By the end of the month, the virus was already present in Europe, causing
investors to panic and a selling wave swept thru the markets. In the last third of the month,
US indices hit new all-ime highs, but as the virus spread more and more in Europe,
markets began to plummet and most indexes fell to levels not seen since last October. The
FED president also highlighted the coronavirus epidemic as a potential risk and threat to the
economy and said that they are responding to incoming data, meaning that all decisions are
data dependent. The outlook deteriorated significantly in the February ZEW Business
sentiment index, which is one of the first to reflect the outbreak after the outbreak, according
to European macro data. According to a monthly report from the German Mnistry of Finance,
the coronavirus epidemic poses a risk to German and European economic activity, but is
still holding this year's 1.1 percent growth expectation. This is reflected in the exchange rate
of the euro, which reached a new multi-year low against the dollar. The impact of the virus is
most visible in the Chinese economy. Caixin China's manufacturing PM in January was
lower than expected at 51.3 to 51.1, but the survey does not yet include a major economic
slowdown due to the epidemic. In Hungary, the forint has fallen to a new low against the
euro. The MNB did not take 340 lewel lightly and intervened verbally in the interest of the
Forint. As a result, the forint appreciated to the level of 335, but it is not yet known whether
this appreciation will be permanent or not. The fund had a negative return in February. The
fund sold previously established positions in Turkish and European banks, and in the oil
sector, at the beginning of the selling wave. Halfway through the sell-off, the fund started
buying individual Hungarian, Greek banking stocks and German indexes. By the end of the
month, the fund had taken up a long forint position, taking advantage of the central bank's
attitude.

ASSET ALLOCATION OF THE FUND ON 02/29/2020
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the fund's resources, and the weights of the various investments within the portfolio, with a |Government bonds 17.65 %
view to ensuring that the fund - in line with our expectations with regard to future risks and |T-bills 9.02 %|
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----- Aegon Alfa Total Return Investment Fund USD 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. EUR 36%
Annualized standard deviation of the fund's weekly yields: 4.09 %
Annualized standard deviation of the benchmark's weekly yields: 0.38 % Interval Yield of note Benchmark yield
WAM (Weighted Average Maturity): 6.75 years From start 2.39% 0.43 %
WAL (Weighted Average Life): 6.97 years 2019 9.74 % 0.23 %)|
2018 166 % 031%
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TOP 3 POSITIONS
Asset Type Counterparty / issuer Maturity
Magyar Fejlesztési Bank Zt 2020/106,25% USD interestbearing Magyar Fejlesztési Bark 4t (HU) 2020.10.21
Graphisoft Park SE share Graphisot N. V. (HU)
Opus Securities &valthatd kitvénye interest-bearing Opusse Securiies (LU) 2099.10.31

‘EGON Befektetési Alapkezeld



