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Aegon MoneyMaxx Express Fund

HUF series

GENERAL INFORMATION

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

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

ISIN code: HU0000703145
Start: 12/11/2003
Currency HUF

Total Net Asset Value of the whole Fund: 24,804,904,344 HUF
Net Asset Value of HUF series: 11,997,455,903 HUF
Net Asset Value per unit: 2.446502 HUF

INVESTMENT POLICY OF THE FUND:

The fund's aim is to assemble an investment portfolio for its investors that is comprised of
both Hungarian and international money and capital-market instruments, which the fund can
optimise through ongoing dynamic asset allocation in order to attain the highest possible
yield. The fund is a ‘total-return fund', which means that instead of concentrating on just one
subsector of the money or capital market, at any given moment it focuses its investments on
the area that holds the promise of the highest possible return. Accordingly, the fund may
hold government securities and discount treasury bills issued by the State Debt
Management Centre (AKK) on behalf of the State of Hungary, as well as bonds issued by
the National Bank of Hungary, and also bank and corporate bonds that are low risk but are
newertheless likely to earn a higher return than government securities. Besides these the
fund's portfolio may also contain shares listed on the domestic stock exchange and the
bourses of OECD countries, as well as the government securities, bank and corporate
bonds of OECD countries. The fund does not follow a fixed benchmark, and does not
adhere to a permanent ratio of shares to bonds, but aims to constantly change this ratio
within a broad range; indeed, it is also prepared to take on currency risk (just as
international bond/equity funds tend to) through the purchase of international government
securities and equities. At the same time, the fund maintains the option to hedge currency
risks.
DISTRIBUTORS

Aegon Magyarorszag Befektetési Alapkezeld Zrt., Budapest Hitel-és Fejlesztési Bank Zrt.,
CIB Bank Zrt., Commerzbank Zrt., CONCORDE Ertékpapir Zrt., Equilor Befektetési Zrt, Erste
Befektetési Zrt., KBC Securities Magyarorszagi Fioktelepe, MKB Bank Zrt., OTP Bank Nyrt.,
Raiffeisen Bank Zrt., Sopron Bank Zrt., SPB Befektetési Zrt., Takarékbank Zrt, Unicredit Bank
Hungary Zrt.

NET YIELD PERFORMANCE OF THE SERIES:

Intenal Yield of note Benchmark yield
From start 5.64 % 5.20 %)
2019 2.89 % 0.23 %)
2018 -4.58 % 0.31 %)
2017 2.46 % 0.20 %)
2016 3.08 % 1.22 %)
2015 2.63 % 1.50 %
2014 4.43 % 3.31 %)
2013 6.71 % 571 %
2012 18.27 % 8.52 %)
2011 0.05 % 5.17 %)|
2010 6.90 % 5.53 %)

MARKET SUMMARY:

Since the end of February, the whole world "caught the fever" by the corona virus. Thanks to
the virus, new negative records have been broken in stock market. The U.S. stock market
has never fallen 20% from a new all-time high of as fast as it did in March. The \irus has
mowved westward from China, destroying economies, leaving a masses of unemployed
behind. Fed President Jay Powell said in February that the U.S. economy is okay, but he is
keeping an eye on the potential dangers posed by the virus and, if necessary, changing the
central bank's fiscal policy. As it became clear how destructive to the economy the virus is in
Europe, the Fed went into action. The Fed funds rate was first cut by 50 basis points and
then to zero, before March Fed meeting, and when this didn't have any meaningful impact
the central bank announced unlimited QE. Politicians did not put their heads in the sand
either, as they did in 2008-09, and voted for an unprecedented economic stimulus package
in both U.S. and in Europe. The macroeconomic data in both the developed and emerging
economies are the worst that has come out in the last 10 years. Economic leaders hope
this is an external shock, and when it passes, economies will return to the level they were
before the virus appeared. To achiewe this, extraordinary economic rescue packages have
been passed, that will help both the private sector and the general public. The Hungarian
economy was also affected by the virus. Both the BUX index and the forint sold off very
sharply. When the EURHUF cross rate rose to 360, the Hungarian National Bank verbally
intervened, which helped to go back to 350, but weakened back to a new low by the end of
the month. At the beginning of the month, the equity weight of the fund below the target
weight, which gradually increased during the sell-off until it reached the target weight of
20%. Half of the equity weight represents the emerging and half the developed market. As a
result of the sell-off, emerging market credit spreads expanded significantly, which has a
temporary negative impact on the fund's performance. Also negatively affected the fund that
the value of the hedges that were supposedly increase in a market meltdown fell
significantly. Bond positions were not only hit by the chaos caused by the virus, but were
also negatively affected by the significant drop in oil prices. The fund further raised the credit
spread duration in the sell-off.

ASSET ALLOCATION OF THE FUND ON 03/31/2020

Asset type Weight|
Gowernment bonds 55.91 %
Corporate bonds 28.97 %
Collective securities 3.81%
Hungarian equities 2.65%
Mortgage debentures 1.45 %)
other assets 1.02 %
Interational equities 0.81 %
T-bills 0.80 %
Current account 9.36 %
Liabilities -2.91 %
Receivables 1.84 %
Market value of open derivative positions -3.71 %
total 100,00 %
Derivative products 88.81 %
Net corrected leverage 122.68 %

Assets with over 10%weight

There is no such instrument in the portfolio

NET PERFORMANCE OF THE SERIES

NET ASSET VALUE PER SHARE, 04/01/2019 - 03/31/2020
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Asset Type Counterparty / issuer Maturity
MOL 2023/04/28 2,625% interest-bearing MOL Nyrt. (HU) 0230428
Magyar Allarkétvény 20200 interest-bearing Alamedésség Kezel6 Kézpont t. (HU) 20200520
GOLD 100 OZ FUTR Jun20 Buy derivativ Raiffeisen Hun (HU) 2020.06.19
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