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Aegon Maraton Active Mixed Investment Fund

CZK series

Fund Manager: AEGON Hungary Fund Manager Ltd.

Custodian: Raiffeisen Bank Zrt.

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: 21,962,053,492 HUF

Net Asset Value of CZK series: CzK

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. Morever, 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

MARKET SUMMARY:

It appears that in Europe, the first wave of the corona virus has ended, but there are already signs that the second wawe is about to
start. EU Member States have opened their intemal borders, but this situation can change at any time, depending on the infection
rates. The situation in the United States is not as good. The states manage the epidemic independently, which resulted that, there
are states where the number of new infections has already dropped to the European lewel, but there are also some, especially in
the south-west where the infection rate is at new highs. U.S. lawmakers are also trying to adapt to this emergency situation, and
have woted to extend the job retention program until August 8th. In addition, the Secretary of the Treasury is working on a proposal
that would allow for another $1,000 billion aid package. In Europe, Angela Merkel has softened the "thrifty four" to support the €
750 billion EU Reconstruction Fund. By the end of the month, the economic aid package and the € 1,074 billion European budget
had been passed. The epidemic broke out in China first, so we can also say that they are also moving ahead of the rest of the
world in economic recowery. This is shown by the better-than-expected June China Purchasing Managers' Index, with the
manufacturing industry index at 50.9 and the senvice sector at 54.4, both data referring pre-pandemic times, a period of the official
6 percent economic growth. In Hungary, the MNB also reduced the key interest rate by 15 basis points at its July meeting to 60
bps. Based on the MNB's communication, we can say that the central bank fine-tuned its bond purchase program, and we can
most likely say that we have reached the end of the interest rate cut cycle. The fund closed unchanged in July. The fund slightly
increased its equity weighting from 37% in June to 40% in July. The fund reduced its unhedged forint exposure to below 10% in. In
the middle of the month, the fund reduced its Greek exposure and at the same time built a position in the emerging market in line
with our EM strategy. The banking sector is kept unchanged, and although it has decreased the fund's performance in the past, we
believe that this exposure still needs to be held, as it is likely that the worst case scenario has been priced in for this sector. In
July, the best performing sector was the gold mining sector, which the fund continues to maintain at an unchanged level.

ASSET ALLOCATION OF THE FUND ON 07/31/2020

allowed to invest in other emerging and developed market instruments. The second class of the Fund's instruments implement the Asset type Weight|
top-down equity strategy of Aegon Asset Management Co., mainly with long and short postions on the futures markets. These  |collective securities 20.61 %)
postions are based on the scores of the so-called "quadrant model", which is the intemal asset allocation model of the Asset |5 emment bonds 24.96 %
Management Company. Instruments of the third class involve the fixed income part of the Fund. The aim of the third class is to Corporate bonds 18.58 %)
reach or exceed the performance of the RMAX Index. The target weight of the first and second classes altogether is 45%. . " g
Intemational equities 13.76 %)

Hungarian ecities 566%
Raiffeisen Bank Zit. Current account 4.37 %)

NET YIELD PERFORMANCE OF THE SERIES: Market value of open derivative positions 2.17 %)
Intenl Yield of note Benchmark yield |Recefvables 1.10%

- o
From start 1.65% 0.47%) |Labilities 0.21%
2019 0.00% 023% [o@ 100.00%
2018 174% 0.31 % Derivative products 77.75 %]
2017 226 % 0.20 % Net corrected leverage 103.41 %)
| e |
Suggested minimum imvestment period: lThere is no such instrument in the portfolio |
D . D D I:] RISKINDICATORS FOR THE LAST 12 MONTHS:
Imonths 6 months 1 year 2years 3years 4years 5 yoars Annualized standard devation of the fund's weekly yields: no data
Risk and rd Profile: Annualized standard deviation of the benchmark's weekly yields: no data
D D ' D . D D D WAM (Weighted Average Maturity): 3.62 years
WAL (Weighted Average Life): 4.77 years

very low low moderate intermediate  significant high very high

TOP 5 POSITIONS
IAsset Type C lissuer Maturity|
IAdventum TRIUM Zartorii Ingatan Befekietési Alap 0j investment note Adventum TRIUM Zartkor(i Ingatian Befektetési Alap (HU)
IAZERBJ 3 1/2 09/01/32 interestbearing Azerbajdzsani Koztarsasag (AZ) 2032. 09. 01
IAdventum MAGIS Zartkor(i Alapok Alapja investment note Adventum MAGIS Zartkrii Alapok (HU)
REPHUN 2027/10/10 1,75% EUR interestbearing Alamadossag Kezeld Kozpont Zrt (HU) 2027.10. 10,
KAZAKS 2.375 11/09/28 interestbearing Kazah dllam (KZ) 2028.11. 09,

WLEGON : Befektetési Alapkezeld



