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Aegon Russia Equity Fund

PLN series

Fund Manager: AEGON Hungary Fund Manager Ltd.

Custodian: Unicredit Bank Hungary Zrt.

Main distributor: AEGON Hungary Fund Manager Ltd.
Benchmark composition: 100% Msci Russia 10-40 Net TR USD
ISIN code: HU0000710157

Start: 06/15/2012

Currency: PLN

Total Net Asset Value of the whole Fund: 5,503,277,769 HUF

Net Asset Value of PLN series: 7,449,950 PLN

Net Asset Value per unit: 1.444439 PLN

INVESTMENT POLICY OF THE FUND:

The fund aims to share in the yields of the Russian equity market, and to profit from Russia's economic growth through share price
gains and dividend income. Given the risk profiles of the equity investments, the fund is classified as a high-risk investment. The
fund's portfolio primarily consists of the publicly issued shares of foreign companies. The main investment targets are the stock
exchange-traded shares of companies that maintain an active presence in Russia or the former CIS states, or which generate the
bulk of their revenues in these countries. When building the fund's portfolio, beyond the minimum statutory requirements, the
principles of safety and maximum diersification (the spreading of risk) are observed. The fund management company, exercising
all due care, determines the means of utilising the fund's resources on the basis of its own judgement and decisions, while
obsening the relevant legal provisions and the limitations stipulated in the Fund Documentation and by taking into account the

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 narrow range, closing the month near the 360 lewvel. The fund posted a negative retum in April and
underperformed its benchmark. The fund has not changed much over the past month. We have reduced risk in the fund due to the
perceived rise in global yields. The oil and steel sectors remain overweight, reflecting the fact that the world economies continue
re-open and this is good for these two sectors. The oil sector underperformed slightly in April, but we remain positive on the sector.
The agricultural sector is also overweight, and within the sector the fertilizer producers. Agricultural crop prices hawe risen a lot in
recent months and this is good for this sector. We are still holding the airlines because they are lagging behind their peers in the
same sector. The fund was flat against the benchmark at the end of the month.

ASSET ALLOCATION OF THE FUND ON 04/30/2021

macroeconomic environment of the investment markets, relying primarily on fundamental analysis. When compiling the portfolio, it Asset type Weight|
is shares that determine the nature of the fund, and thus the proportion of shares that may be held in the fund at any given [intemational equities 99.79 %)
moment may reach the prevailing statutory maximum. The weights, within the portfolio, of shares traded in the Russian market are | 5,ent account 0.59 %
determined with a view to ensuring that the fund - in line with our expectations with regard to future risks and yields - achieves its Liabilities 0.51 %
objective, which is to outperform the benchmark advertised by the fund, over the longer term. The fund records its assets in forint; Receivabl OA 139
the fund management company may, at its own discretion, choose to hedge all or a part of its currency risks with forward currency enables . °°
positions, in compliance with the applicable statutory requirements. Under the current legislation the proportion of shares in the tm?' . 100,00 %)
portfolio may be up to 100%. Derivative products 0.00 %)
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Aegon Towarzystwo Ubezpieczen na Zycie Spolka | Assets with over 10% weight |
NET PERFORMANCE OF THE SERIES |There is no such instrument in the portfolio |
NET ASSET VALUE PER SHARE, 05/01/2020 - 04/30/2021 Stocks by sectors:
Financials 14%
Other 9%
Materials 35% Consumer Staples 7%
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Energy 36%
-—- Aegon Russia Equity Fund PLN series ~ —— Benchmark
Past performance is no guarantee of future results This report should not be considered as an offer or invesment advisory. The Fund Prospectus contains the NET YIELD PERFORMANCE OF THE SERIES:
detailed conditions of the investment. The distribution costs of the fund purchase can be found at the distributors. - -
RISKINDICATORS FOR THE LAST 12 MONTHS: Intenel Yield of note Bencnmarkiyield
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Annualized standard deviation of the fund's weekly yields: 19.22 % Zgg start ;‘ﬁg nf’ :2 nf’
Annualized standard deviation of the benchmark's weekly yields: 21.05 % = =
WAM (Weighted Average Maturity): " 0.00 e;rs 2019 41.98% 4646 %
WAL (e 'IghtedA o Jpond 2018 550 % 0.67 %
(Weighted Average Life) - years 2017 16.61% 18.62 %
2016 57.60% 55.54%
Suggested minimum investment period: 2015 12.25 % 10.49 %)|
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Risk and Reward Profile:
very low low moderate intermediate  significant high very high
TOP 5 POSITIONS
|Asset Type Ci |issuer Maturity|
Gazprom PJSC share Gazprom (RU)
LUKOIL PJSC share LUKOIL (RU)
IMMC Norilsk Nickel PJSC share NORILSK NICKEL (RU)
SBERBANK-CLS share SBERBANK (RU)
Severstal PJSC share SEVERSTAL (RU)
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