Aegon Smart Money Fund of Funds

GENERAL INFORVIATION

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

Main distributor: AEGON Hungary Fund Manager Ltd.
Benchmark composition: The fund has no benchmark

ISIN code: HU0000708169

Start: 09/15/2009

Currency: HUF

Total Net Asset Value of the whole Fund: 6,530,980,301 HUF

NetAsset Value of HUF series: 6,530,980,301 HUF

Net Asset Value per unit: 1.371557 HUF

The aimof the fund is to create for its investors an investrrent portfolio that generates a positive yield
under all circunstances; in other words, it takes a 'total return’ approach. k does this by using various
analysis techniques to select the asset classes and investment funds that have the greatest potential to
appreciate in value, and by investing in the shares of investent funds and in collective investrent
securities. The fund primerily invests its capital in the funds managed by Aegon Hungary Investrrent
Fund Managemrent, but it may also purchase other investrment funds and collective investrment securities
for its portfolio for the purpose of diversification, if the given asset class is not yet covered by the fund
management conpany's own funds. Indirectly, the fund is capable of accessing the entire known
investrent universe of today through the purchase of investment fund shares (in bond merkets, money
markets, equity merkets, property merket, private equity, derivatives and other regulated and OTC
derivative products, commodity-market products, currencies etc.), and of making its investrrents both at
domestic and international level. To ensure liquidity, the fund may hold discount treasury bills and
government bonds issued by the State Debt Management Centre (AKK), interest-bearing securities
guaranteed by the State of Hungary, and bonds issued by the National Bank of Hungary. In order to
achieve a positive yield, the fund mekes active use of risk management procedures and carefully
selects the position size of its riskier investments. Since the range of investrrents includes foreign
currency-denonrinated investments, ETFs and investrent fund shares, investors in the fund are also
exposed to currency risk. In accordance with our obligation under law, we draw the attention of all
investors to the fact that the fund is a fund that invests in other investrrent funds; in order words, in
accordance with its investrment policy it may invest nmore than 80 percent of its assets in investrrent
fund shares or securities issued by other collective investrent instruments. However, the fund's
portfolio will not contain shares of any single investrent fund in a weight of over 20%, except AEGON
Money Market Fund, AEGON Domrestic Bond Fund, AEGON MbneyMaxx Express Fund, AEGON Alfa
Derivative Fund, AEGON Central European Qredit Fund and AEGON Ozon Capital Frotected Fund.
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MARKEI' SUMMARY:

The further spread of the corona virus determined the functioning of the world's economies in April. By
the beginning of the nonth, alnost all of the world's developed econonries had shut down and people
had been quarantined. The US stock market reached its lowest point in late March and has rallied by
30% since then. In April, the Fed announced that it would not only help the U.S. economy with loans and
other financial aid, but were also wiling to buy junk bond funds and thus indirectly have a say in the
mechanism for allocating and pricing in the U.S. capital markets. Preliminary data confirms the central
bank's actions because data shows that more than 20 nillion people lost their jobs in US.A. and GDP
also fell by 4.8% annualized, in the first quarter. The situation in Europe is sinilar to that in the United
States. According to Deutsche Bank, the protracted epidenric could result in an unprecedented 13.3
percent drop in GDPfor 2020. The Chinese econory is beginning to recover fromthe recession caused
by the virus. The manufacturing PM rose to 52 in March and there were some signs that Chinese
industrial production was growing too - of course from a very low base. The Caixin Chinese
manufacturing purchasing managers index was 50.1 in March, which is higher than expected. The
effect of the corona virus could also be felt in Hungary. At the beginning of the nonth, the forint fell to a
historic low against the euro. In reaction, the Hungarian National Bank raised interest rates, and as a
result the forint strengthened by nore than 5%. On the Budapest Stock Exchange, the share price of
OTPand MOL fell to a multi-year low. The fund achieved a positive return in April, thanks to the rise in
equity markets, which in turn had a positive inpact on our total return and absolute return funds. All of
the fund's investments increased in value during the nonth of April. The Panorama and Marathon rose
the nost, follow ed closely by Alpha and Moneynexx.

ASSET ALLOCATION OF THE FUND ON 04/30/2020

Asset type Weight|
Collective securities 98.63 Y%
Current account 1.40 %
Liabilities -0.03 %)
Receivables 0.01 %]
total 100,00 %)
Derivative products 0.00 %)|
Net corrected leverage 100.00 %)

Assets with over 10%weight

Aegon MoneyVaxx Express Fund

Aegon Alfa Total Return Investment Fund
Aegon Maraton Active Mixed Investment Fund
|Pegon Panorama Derivative InvestmentFurd |

NET YIELD PERFORMANCE OF THE SERIES:

Aegon Magyarorszag Befektetési Alapkezeld Zrt., OB Bank Zrt., CONCORDE Ertékpapir Zrt., Equilor |Interval Yield of note Benchmark yield
Befeltetési Zrt, Erste Befektetési Zrt., KBC Securities Magyarorszagi Fidktelepe, OTP Bank Nyrt., |From start 3.02 % 0.00 %
Raiffeisen Bank Zrt., Sopron Bank Zrt., SPB Befektetési Zrt., Takarékbank Zrt, Unicredit Bank Hungary 2019 577 % 0.00 %
_Z”' SR 2018 464 % 0.00 %

NET ASSET VALUE PER SHARE, 05/01/2019 - 04/30/2020 2017 264 % 000%
154 2016 2.76 % 0.00 %)
1.51 i V- | 2015 049 % 0.00 %)
S [ — W 2014 510% 0.00%
142 [ 2013 5.88 % 0.00 %)|
1.39 1 2012 16.82 % 0.00 %)
136 Mt [0t 126% 0.00%
:gg Wl 2010 000 624%  0.00%|
iy
1.23 } } | | | - - Suggested minimuminvestment period:
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----- Aegon Smart Money Fund of Funds  ----- 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.

Annualized standard deviation of the fund's weekly yields: 11.80 %
Annualized standard deviation of the benchmark's weekly yields: 0.00 %
WAM (Weighted Average Maturity): 0.00 years
WAL (Weighted Average Life): 0.00 years
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STRATEGIC DECISION

ASSET ALLOCATION DECISION FOR MARCH ASSET ALLOCATION DECISION FOR APRIL
Name of the Fund Weight (%) Name of the Fund Weight (%)

Aegon MoneyVaxx Express Fund 31.0% Aegon MoneyMaxx Express Fund 30.9%
Aegon Alfa Total Return Investment Fund 30.4% Aegon Alfa Total Return Investment Fund 30.2%
Aegon Maraton Active Mixed Investment Fund 18.5% Aegon Maraton Active Mixed Investment Fund 18.7%
Aegon Panorama Derivative Investment Fund 10.9% Aegon Panorama Derivative Investment Fund 11.3%
Aegon BondMaxx Total Return Bond Investment Fund 5.6% Aegon BondMaxx Total Return Bond Investment Fund 5.5%
Aegon OzonMaxx Total Return Investment Fund 3.5% Aegon OzonMaxx Total Return Investment Fund 3.4%
Aegon Emerging Europe Bond Fund 0.0% Aegon Emerging Europe Bond Fund 0.0%

Total: 100% Total: 100%
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