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Aegon Smart Money Fund of Fund

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: 6,575,447,445 HUF

Net Asset Value of HUF series: 6,575,447,445 HUF

Net Asset Value per unit: 1.403320 HUF

INVESTMENT POLICY OF THE FUND:

The aim of the fund is to create for its investors an investment portfolio that generates a positive yield under all circumstances; in
other words, it takes a 'total retum' approach. It 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 investment funds and in
collective investment securities. The fund primarily invests its capital in the funds managed by Aegon Hungary Investment Fund
Management, but it may also purchase other investment funds and collective investment securities for its portfolio for the purpose
of diversification, if the given asset class is not yet covered by the fund management company's own funds. Indirectly, the fund is
capable of accessing the entire known investment universe of today through the purchase of investment fund shares (in bond
markets, money markets, equity markets, property market, private equity, derivatives and other regulated and OTC derivative
products, commodity-market products, currencies etc.), and of making its investments both at domestic and intemational level. To
ensure liquidity, the fund may hold discount treasury bills and govemment 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 makes active use of risk management procedures and carefully selects the position size of its
riskier investments. Since the range of investments includes foreign currency-denominated investments, ETFs and investment 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 investment funds; in order words, in accordance with its
investment policy it may invest more than 80 percent of its assets in investment fund shares or securities issued by other
collective investment instruments. However, the fund's portfolio will not contain shares of any single investment fund in a weight of
ower 20%, except AEGON Money Market Fund, AEGON Domestic Bond Fund, AEGON MoneyMaxx Express Fund, AEGON Alfa
Derivative Fund, AEGON Central European Credit Fund and AEGON Ozon Capital Protected Fund.

DISTRIBUTORS

Aegon Magyarorszag Befektetési Alapkezeld Zrt., CIB Bank Zrt., CONCORDE Ertékpapir Zit., Equilor Befektetési Zit, Erste
Befektetési Zit., KBC Securities Magyarorszagi Fioktelepe, OTP Bank Nyrt., Raiffeisen Bank Zt., Sopron Bank Zt., SPB
Befektetési Zit., Takarékbank Zrt, Unicredit Bank Hungary Zt.

MARKET SUMMARY:

The second wawe of the coronavirus arrived to Europe in September, but the attitude of the goverments are radically different from
what it was in the spring. It seems that the political leadership is not risking another total economic shutdown, rather, albeit
unspoken, they are trying to apply the model that the Swedes used in the spring. The defense against the virus is passed on to
people and the political leadership try to pass laws that can slow down the spread of the virus. The chairman of the US Federal
Resenwe reaffired the new monetary policy framework for average inflation outlined in his Jackson Hole speech in September, in
which no interest rate hikes are planned until at least 2023 and all means are used to meet monetary policy targets. Contrary to
expectations, the dollar began to strengthen against both developed and emerging market currencies. Brexit became the headline
news again in Europe after Boris Johnson announced a deadline of 15 October to conclude the Brexit talks, after which they would
be ready to leave without an agreement. Experts say "hard-Brexit" is thus again a real altemative. The European economy slowed
slightly after the Eurozone Purchasing Managers' Index slowed to 51.9 in August. In China, the economic growth continues after
the Caixin's manufacturing PMI jumped to 53.1 in August, and the export orders sub-index became positive for the first time this
year. The Caixin senice sector PMI rose to 54 in August, continuing to expand in the sector, which now accounts for the bulk of
the economy. In Hungary, the MNB surprised the markets when it raised the depo rate by 15 basis points from 60 to 75. Most
likely they would like to prevent the forint from weakening further with this move. The EURHUF exchange rate went above 366 after
the announcement, but by the end of the month the forint had strengthened slightly. The spread of the coronavirus in Hungary is
the second worst in Europe and this also affects the performance of the economy. The MNB has already put together an economic
package designed to help the recovery of the Hungarian economy. The fund achieved a negative retum in September after all of the
fund's investments achieved negative retums. Although developed and emerging markets went sideways ower the past month,
Central European regional indices sold off. The weakest retums in September were provided by Alfa and Moneymaxx, while Ozone
and Bondmaxx performed relatively better.

/ASSET ALLOCATION OF THE FUND ON 09/30/2020

Asset type Weight|
Collective securities 99.11 %]
Current account 0.92 %)|
Liabilities -0.03 %)
total 100,00 %
Derivative products 0.00 %|
Net corrected leverage 100.00 %

Assets with over 10% weight

Aegon MoneyMaxxTotal Retum Investment Fund
Aegon Alfa Total Retum Investment Fund

Aegon Maraton Active Mixed Investment Fund
Aegon Panorama Derivative Investment Fund

NET YIELD PERFORMANCE OF THE SERIES:

NET PERFORMANCE OF THE SERIES Intenval Yield of note Benchmark yield
NET ASSET VALUE PER SHARE, 10/01/2019 - 09/30/2020 From start 312% 0.00 %|
154 2019 5.77 % 0.00 %|
1.51 Y o Wi |
148 " " AY 2018 -4.64 % 0.00 %)|
145 V\| e 2017 264 % 0.00 %|
19 b 7 ¥ 2016 276 % 0.00 %)
136 Il {- vl 2015 049 % 0.00 %]
13 Tl 2014 5.10% 0.00 %)
126 W 2013 588 % 0.00 %
123 ' ; i t t t 2012 16.82 % 0.00 %]
2019.10. 29. 2019. 12. 30. 2020. 02. 24. 2020. 04. 21. 2020. 06. 18. 2020. 08.12.
2011 1.26 % 0.00 %)|
—— Aegon Smart Money Fund of Funds -—- Benchmark 2010 6.24 % 0.00 %)
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. INVESTMENT HORIZON:
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STRATEGC DECISION
ASSET ALLOCATION DECISION FOR AUGUST ASSET ALLOCATION DECISION FOR SEPTEMBER
Name of the Fund Weight (%) Name of the Fund Weight (%)
jon MoneyMaxxTotal Retum Investment Fund 31.6% jon MoneyMaxxTotal Retum Investment Fund 31.6%]
y! ey!
Aegon Alfa Total Retum Investment Fund 29.0% Aegon Alfa Total Return Investment Fund 28.8%)
Aegon Maraton Active Mixed Investment Fund 20.5% Aegon Maraton Active Mixed Investment Fund 20.6%)|
Aegon Panorama Derivative Investment Fund 12.2% Aegon Panorama Derivative Investment Fund 12.2%)
Aegon BondMaxx Total Retum Bond Investment Fund 5.5% Aegon BondMaxx Total Retum Bond Investment Fund 5.6%)|
Aegon OzonMaxx Total Retumn Investment Fund 1.2% Aegon OzonMaxx Total Retum Investment Fund 1.2%,
jon Emerging Europe Bond Fund 0.0% jon Emerging Europe Bond Fund 0.0%)
Aeg erging rging
Total: 100% Total: 100%
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