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Aegon International Equity Fund

EUR series

Fund Manager: AEGON Hungary Fund Manager Ltd.

Custodian: Citibank Europe plc Magyarorszagi Fioktelepe
Main distributor: AEGON Hungary Fund Manager Ltd.
Benchmark composition: 100% MSCI World Net Total Retum USD Index
ISIN code: HU0000705918

Start: 10/29/2007

Currency: EUR

Total Net Asset Value of the whole Fund: 11,626,505,023 HUF

Net Asset Value of EUR series: 939,751 EUR

Net Asset Value per unit: 1.342285 EUR

INVESTMENT POLICY OF THE FUND:

The fund aims to profit from the retum on global equity market investments, through share price gains and dividend income. The
bulk of its portfolio is made up of the publicly listed shares of foreign companies. When building the fund's portfolio, beyond the
minimum statutory requirements, the principles of safety and maximum diwersification (the spreading of risk) are obsened.
Accordingly, the fund primarily buys publicly issued foreign securities that are listed on foreign stock exchanges, and secondarily,
it may also invest in shares issued by Hungarian companies. The fund management company, exercising all due care, based on
its own judgement and decisions, and while obsening the relevant legal provisions and the limitations stipulated in the Fund
Documentation, determines the means of utilising the fund's resources, and the weights of the various investments within the
portfolio, with a view to ensuring that the fund - in line with our expectations with regard to future risks and retums - achiewes its
objective in the long term. However, the fund is managed on the premise that when compiling the portfolio, it is shares that
determine the nature of the fund. Accordingly, the proportion of shares that may be kept in the fund at any given moment may
reach the prevailing statutory maximum. The fund management company is permitted, at its own discretion, to hedge all or a part
of its currency risks with forward currency positions, in compliance with the statutory requirements. When compiling the share
portfolio, taking into consideration the macroeconomic environment of the investment markets, the aim is to build up a longterm

MARKET SUMMARY:

In November, we got the answers to two questions that preoccupied investors throughout the year. First, we hawe finally found out
who will be president of the United States in the next four years, and the other, perhaps more importantly, in the current
circumstances, is when we can expect to be vaccinated against the corona virus. The U.S. presidential election was won by
former President Barack Obama's Vice President Joe Biden. More importantly, in the case of the corona virus, we can finally see
the light at the end of the tunnel. In November, three drug companies announced that the Phase 3 trials were extremely
successful, and mass vaccinations could begin as early as the first half of December. U.S. stock market indices rose significantly
in November on news that the vaccine is about to be distributed in the near future. The Russel 2000 index was able to break
through the 2018 level and hit a new all-time high, and the Dow Jones index broke the psychologically important 30,000 mark for
the first time in its history. Stock markets are extremely optimistic about the future and seem to price in the best case scenario. It
is true that starting to vaccinate the population next spring will be of great help to the economy, but stock markets are currently
pricing that by next summer, ewverything will be back to pre-Covid-19. At least that what share prices and market expectations
reflect. The European economy is mixed. Although the German consumer sentiment index fell from the previous -3.1 to -6.7 in
November, below the expected the -4.9, the euro area manufacturing PMI remained at 48.8 in October, compared with the previous
month value of 53.7. This is the fourth month that the indicator is above 50, which indicates the expansion of the economy. New
orders rose from 57 to 58.7, the highest reading since January 2018. The economies of China and other Asian countries may be
already thru the pandemic, at least macroeconomic data suggest so. The Caixin's manufacturing PMI was 53.6, slightly higher
than what it was expected, indicating expansion in the economy. China's manufacturing PMI was better than expected, reaching
52.1 instead of the expected 51.5 in November. The corona virus continues to spread uncontrollably in Hungary. Nothing has been
implemented from the previously announced economic stimulus package, and the Hungarian forint shows the winerability of the
economy as well. Although the domestic currency has not weakened against regional currencies, it cannot gain significant ground
against the euro. The fund achieved a positive retum in November and also outperformed its benchmark. The developed markets
outperformed emerging markets in November. Measured in HUF, Europe had the best performance in developed markets, followed
by Japan and the U.S. After the presidential election uncertainty, the value-based and the small market-cap sectors outperformed
significantly in November due to the vaccine news. In response to vaccine news, we slightly reduced the fund's exposure in the
growth sector.

ASSET ALLOCATION OF THE FUND ON 11/30/2020

investment portfolio primarily on the basis of fundamental analyses. In accordance with the current legislation, the proportion of Asset type Weight|
shares in the portfolio may be up to 100%. Collective securities 74.54 %)
inemationa equites 507 %
Aegon Magyarorszag Befektetési Alapkezeld Ztt., Aegon Zivotna poistowia, a.s., CONCORDE Ertékpapir Ztt., Raiffeisen Bank Zit., |Current account 21.65 %)
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NET YIELD PERFORMANCE OF THE SERIES: Receivables 5.80 %)

o
Intenal Yield of note Benchmark yield |12 100.00%
From start 201% 514 |Porative products 17.53 %
- - Net corrected leverage 118.74 %|

2019 2631% 31.21%
2018 8.02% 7.89 %) | Assets with over 10%weight |
2017 5.23% 5429%| |Invesco QQQ Trust Series 1 ETF |
2016 544 % 5.02%| Currency exposure:
2015 514 % 7.08 %) EUR 18%
2014 12.79 % 13.34 %
2013 16.05 % 18.93 % JPY 8%
2012 10.20 % 10.65 % Other 29%
2011 14,06 % 6.09% i
2010 18.71 % 17.44 %

NET PERFORMANCE OF THE SERIES
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TOP 5 POSITIONS
IAsset Type Ci lissuer Maturity|
Invesco QQQ Trust Series 1 ETF investment note Invesco QQQ Trust Series 1 ETF (US)
BNP Paribas Easy S&P 500 UCITS ETF investment note BNP Paribas Easy S&P 500 UCITS ETF (FR)
\Vanguard S&P500 ETF investment note Vanguard S&P500 ETF (US)
ISPDR S&P 500 ETF (USD) investrent note SPDR S8P 500 ETF (USD) (US)
iShares MSCI Europe UCITS ETF investment note Ishares MSCI Europe UCITS ETF (IE)
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