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Aegon International Equity Fund

HUF 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: HU0000702485

Start: 04/21/1999

Currency: HUF

Total Net Asset Value of the whole Fund: 9,443,282,713 HUF

Net Asset Value of HUF series: 4,028,324,368 HUF

Net Asset Value per unit: 2.137571 HUF

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

MARKET SUMMARY:

In April, systematic vaccination against Covid-19 continued in the developed world. Vaccine companies have started to ramp up
vaccine production, so it is probably safe to say that by the end of May or early June, those in the developed world who ask for the
vaccine will get it. The most spectacular progress has been made in the United States, where more than 35% of the population
has already been vaccinated, and since mid-April there have been no restrictions on vaccination, so anyone of any age can get the
vaccine. In Europe, vaccine availability varies by country. In Hungary, everyone who has applied can now get the vaccine, while in
Gemany the same is expected by the end of June. If the vaccination schedule continues at this rate, there is a chance for the
developed world to see a "normal” summer season unfold. The the major indices hit new all-time highs, thanks to the lower US
yields. At the moment there is a so-called "goldie lock" scenario, which means that interest rates are higher than before but not
high enough to hurt stock markets and at the same time the economy is growing. Economic forecasts remain positive and
although there is already a noticeable inflation in the economy, but not high enough to cause serious damage to companies. There
is finally some good news about the corona virus in Hungary. Although the mortality rate is still very high, one of the worst in the
world on a population basis, but the vaccination rate is one of the best. The govemment has ordered a reduction in restrictions,
and restaurants have been allowed to open, albeit with some restrictions. This positive change is reflected in the forint exchange
rate. It moved in a relatively namow range, closing the month near the 360 level. The fund achieved a positive retum in April but
underperformed its benchmark. Within Europe, the fund is overweight the UK market as we believe the UK economy will perform
relatively better. The level of vaccination is one of the best in Europe and we believe this will be reflected in macroeconomic data.
The Japanese market has been the weakest which is due to the fact that only 1.5% of Japanese are currently vaccinated and
therefore another Covid-19 wave is possibility. The fund bought shares of a recently listed company that provides online leaming
platform for elementary school students. The fund remains underweight against the benchmark because we believe that in the
short term markets remain very overvalued.

ASSET ALLOCATION OF THE FUND ON 04/30/2021
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TOP 5 POSITIONS
IAsset Type C | issuer Maturity|
BNP Paribas Easy S&P 500 UCITS ETF investment note BNP Paribas Easy S&P 500 UCITS ETF (FR)
S&P500 EMINI FUT Jun21 (Erste) Buy derivativ Erste Bef Hun (HU) 2021.06. 18,
Vanguard S&P500 ETF investment note Vanguard S&P500 ETF (US)
iShares MSCI Europe UCITS ETF investment note Ishares MSCI Europe UCITS ETF (IE)
SPDR S&P 500 ETF (USD) investment note SPDR S&P 500 ETF (USD) (US)
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