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INVESTMENT POLICY OF THE FUND

MARKET SUMMARY

January saw the start of the fourth quarterly corporate reporting season in the US equity markets. The S&P 500 companies are forecast to post earnings
growth of more than 11%, while it is questionable whether high profit margins above nominal GDP growth will be maintained. The change in the yield
environment was a key factor, with the US 10-year Treasury yield reaching 4.8%, putting pressure on equity markets. The dollar remained extremely
strong, which may not be conducive to US economic policy in the long term. Fed policymakers remained cautious: on the January meeting, in line with
market expectations they did not cut the base rate. Inflation data showed a mixed picture, with core inflation rising on a monthly basis in December, which
could point to strong wage pressures. European markets were volatile on inflation data and interest rate expectations. Inflation in December was higher
than expected in several countries - 2.9% in Germany, for example - reducing the European Central Bank's (ECB) room for maneuver in cutting interest
rates. In bond markets, the rise in UK yields and the weakening of sterling raised concerns, with some analysts suggesting that the situation is similar to
the period before the 1976 IMF bailout in the UK. The housing market remains weak: like the US market, European real estate players are finding it difficult
to sell their assets.

The Sub-Fund continued to rise in January. At the beginning of the month, we increased its exposure to 99% against the benchmark. We believe that the
uncertain economic and political environment created by President Trump could continue to have a positive impact on gold prices. The open criticism of
the Federal Reserve Chair and persistently high U.S. inflation could also be very supportive in this regard in the near future. While positioning may slow
gold’s ascent, the fact that gold has been trading sideways for the past three months suggests that this risk can currently be overlooked. In our view, this
sets up a positive outlook for gold in 2025, and we still believe that in the event of a major market sell-off, increasing gold exposure in the Sub-Fund could
be a worthwhile move.

GENERAL INFORMATION

ASSET ALLOCATION OF THE FUND

VIG Investment Fund

Asset
Management Hungary

Fund Manager:

Custodian: Raiffeisen Bank Zrt. Collective securities 99.52 %
Main distributor: VIG Investment Fund Receivables 0.39 %
Management Hungary Current account 0.14 %

Benchmark composition: Fund has no benchmark o
Liabilities -0.04 %
ISIN code: HUO0000734959 Total 100,00 %
Start: 04/30/2024 Derivative products 0.00 %
Currency: EUR Net corrected leverage 100.00 %

Net Asset Value of the whole
Fund:

Net Asset Value of El series:

Net Asset Value per unit:

DISTRIBUTORS

SUGGESTED MINIMUM INVESTMENT PERIOD

8,334,991,988 HUF

998,166 EUR
1.238137 EUR

3 mths

6 mths 1yr 2yr 3yr

Assets with over 10% weight

SPDR Gold Shares ETF

UBS ETF CH-Gold

VanEck Merk Gold Shares ETF
iShares Gold Trust

SPDR Gold MiniShares Trust ETF
Goldman Sachs Physical Gold ETF

RISK PROFILE

5yr

1 2 3

~

Lower risk Higer risk



as
\1J
# VIG Gold Sub-fund of Funds V IG /

El series EUR  MONTHLY report - 2025 JANUARY (made on: 01/31/2025) ASSET MANACEMENT
NET YIELD PERFORMANCE OF THE SERIES
interval Yield of note Benchmark yield net asset value per share, 04/30/2024 - 01/31/2025

YTD 7.26 %
From launch 23.81 % 1,25
1 month 7.26 % 1,2
3 months 6.62 % 1,15
6 months 18.29 % 1,1
1,05
1
0,95

05/01/2024  07/01/2024  09/01/2024  11/01/2024  01/01/2025

RISK INDICATORS

Annualized standard deviation of the fund's weekly yields-

0,
based on 1 year 9.33 %
Annualized standard deviation of the fund's weekly yields- 0339
based on 3 year R
Annualized standard deviation of the fund's weekly yields- 9.33 %
based on 5 year oo e
WAM (Weighted Average Maturity) 0.00 years
WAL (Weighted Average Life) 0.00 years

Legal declaration

The recent document qualifies as Portfolio Report according to the Kbftv. requirements. It contains the following elements based on the last net asset value of the reporting month: presentation of the assets
of the fund regarding asset type of portfolio investment and regarding other categories detailed in its investment policy; list of assets (issuers) representing more than 10% of the portfolio; net asset value of
the fund, including the cumulated and the calculated value per unit share. Investors are kindly advised, that past performance of the fund does not guarantee future performance. The returns presented are to
be considered without applicable taxes, distribution fees and commissions, fees related to account keeping and other costs in relation with holding an investment fund unit. Information presented in the
Portfolio Report are for information purposes only, not intended to serve as investment advice, or any other offer. Investors are kindly advised to carefully read the Key Investors Document and Prospectus of
the fund, in order to understand the risks of investing into the fund, and to be able to make an informed investor decision. The referred documents are available at the distribution locations and on the official
website of VIG Fund Management Zrt. VIG Investment Fund Management Hungary | 1091 Budapest, Ul Gt 1. | +36 1 477 4814 | alapkezelo@am.vig | www.vigam.hu



