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Aegon Smart Money Fund of Funds

MAY (MADE ON: 05/31/202

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: 6,694,561,666 HUF

NetAsset Value of HUF series: 6,694,561,666 HUF

Net Asset Value per unit: 1.409543 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.
DISTRIBUTORS

Aegon Magyarorszag Befektetési Alapkezeld Zrt., OB Bank Zrt., OCONCORDE Ertékpapir Zrt., Equilor

EGON

MARKEI' SUMMARY:

The first wave of the crown virus beglnnlng to slow down around the world. In both Western Europe
and the United States, fewer new infections were diagnosed in the last few weeks of May than in
previous months. It is an open question whether we can breathe a sigh of relief, or as the econonries
beginning to open up, another wave will hit. Stock markets are pricing in the best-case scenario, as the
NASDAQ index is 1/2% fromits all-time high in February, and other mejor indices also be experiencing
an extraordinary rise since the March low. However, the economric data do not support a stock market
rise. In the US,, the unenployment rate has risen to 15% and more than 30 million people are out of
work. The situation in Europe is similar to that in the United States. The ECB is trying to alleviate the
econormic difficulties caused by the crown virus with a 500 billion aid package. The European rescue
package faces greater opposition than in the U.S. because 4 countries have different ideas on how to
help the European econonmy. Some kind of aid package is needed because although econonric data
show an upward trend, they still point to a recessionary environment. Positive econorric data is corring
out of China. Exports grew by 3.5 per cent year-on-year in April instead of a double-digit decline, and
inflation data w ere low er than expected. Consurer prices rose 3.3 percent and producer prices fell 3.1
percent year-on-year, while industrial production grew better than expected year-on-year by 3.9
percent in April. In Hungary, the MNB did not change the key interest rate at its May meeting. This is
understandable because the forint has stabilized against foreign currencies and the central bank wants
to see the impact of the virus on the Hungarian econony. f the economric environment becomres clearer,
than necessary measures will be taken. The fund achieved a positive return in May, in part due to the
overall rising stock markets which had a positive impact on all of the fund's investrrents. The Panorana
and Marathon rose the nost, follow ed closely by Alpha and Mbneymaxx.

ASSET ALLOCATION OF THE FUND ON 05/31/2020

Asset type Weight|
Collective securities 99.46 %
Current account 0.57 %|
Liabilities -0.02 %
Receivables 0.00 %|
total 100,00 %)
Derivative products 0.00 %|
Net corrected leverage 100.00 %)

Assets with over 10%weight

Aegon MoneyMaxx Express Fund

Aegon Alfa Total Return Investment Fund
Aegon Maraton Active Mixed Investment Fund
Aegon Panorama Derivative Investment Fund

NET YIELD PERFORMANCE OF THE SERIES:

Befektetési Zrt, Brste Befektetési Zrt., KBC Securiies Magyarorszagi Fioktelepe, OTP Bank Nyrt., (Interval Yield of note Benchmark yield
Raiffeisen Bank Zrt., Sopron Bank Zrt., SPB Befektetési Zrt., Takarékbank Zrt, Unicredit Bank Hungary  |From start 3.26 % 0.00 %
Zrt. 2019 577 % 0.00 %
2018 464% 0.00%

NET ASSET VALUE PER SHARE, 06/01/2019 - 05/31/2020 2017 264 % 0.00%
. e 2016 276% 0.00 %
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136 | n,.wW 2012 16.82 % 0.00 %
::g Ill 'l'vu/ 2011 1.26% 0.00 %
126 i 2010 6.24 % 0.00 %
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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: 11.99 %
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

Suggested minimuminvestent period:
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STRATEGIC DECISION

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

Aegon MoneyVaxx Express Fund 30.9% Aegon MoneyMaxx Express Fund 30.7%
Aegon Alfa Total Return Investment Fund 30.2% Aegon Alfa Total Return Investment Fund 29.9%
Aegon Maraton Active Mixed Investment Fund 18.7% Aegon Maraton Active Mixed Investment Fund 19.6%
Aegon Panorama Derivative Investment Fund 11.3% Aegon Panorama Derivative Investment Fund 11.4%)
Aegon BondMaxx Total Return Bond Investment Fund 5.5% Aegon BondMaxx Total Return Bond Investment Fund 5.4%
Aegon OzonMaxx Total Return Investment Fund 3.4% Aegon OzonMaxx Total Return Investment Fund 2.9%
Aegon Emerging Europe Bond Fund 0.0% Aegon Emerging Europe Bond Fund 0.0%

Total: 100% Total: 100%
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