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INVESTMENT POLICY OF THE FUND

MARKET SUMMARY

The US stock markets were driven by conflicting events during the month. On the one hand, favorable corporate results (e.g. Apple, Nvidia) and a court
ruling that partially invalidated punitive tariffs had a positive impact on the markets. The Nasdaq Composite index closed at new highs. On the other hand,
the war between Israel and Iran and strong government communication aimed at reinstating tariffs were negative factors. The dollar weakened due to
unfavorable US macro data, while bond yields declined overall. However, declining volatility had a positive effect, encouraging investors to increase their
positions and resulting in record capital inflows into the United States. European capital markets were initially positively affected by the expected interest
rate cut by the European Central Bank (ECB). Inflation data for May, particularly in Germany and France, were lower than expected, further reinforcing
expectations of monetary easing. However, investor optimism was tempered by the continued weakness of the European manufacturing sector,
particularly the decline in the automotive industry. The outlook for the economically significant German economy remains unfavorable, as indicated by
continued factory closures and layoffs. On a positive note, however, the United Kingdom received further tariff exemptions from the United States on steel
and aluminum products, supporting the price of British industrial stocks.
The Sub-Fund achieved a negative return in June. The big question in recent times has been how much economic and political uncertainty gold has
already priced in. We got our answer in June when the Israeli-Iranian war broke out. Although the price of gold opened slightly higher, it failed to reach new
highs. In our view, this indicates that most of the political uncertainty has already been priced in. The question is, what about economic uncertainty? It
appears that the higher inflation expected due to tariffs is not yet materializing in the economy. This raises the question: if an outbreak of war cannot push
the price of gold to new highs, and inflation is only slightly higher than the central bank's target, what will push the price of gold higher? Therefore, we
believe that gold has run a little ahead of itself, so we are cautious about the coming months and do not rule out the possibility that the price of gold may
fall.

GENERAL INFORMATION ASSET ALLOCATION OF THE FUND

Fund Manager:
VIG Investment Fund
Management Hungary

Custodian: Raiffeisen Bank Zrt.

Main distributor:
VIG Investment Fund
Management Hungary

Benchmark composition: Fund has no benchmark

ISIN code: HU0000734959

Start: 04/30/2024

Currency: EUR

Net Asset Value of the whole
Fund:

9,222,946,062 HUF

Net Asset Value of EI series: 1,089,874 EUR

Net Asset Value per unit: 1.286491 EUR

Asset Weight

Collective securities 99.29 %

Liabilities -2.08 %

Receivables 1.94 %

Current account 0.85 %

Total 100,00 %

Derivative products 0.00 %

Net corrected leverage 100.00 %

Assets with over 10% weight

SPDR Gold Shares ETF

UBS ETF CH-Gold

iShares Gold Trust

VanEck Merk Gold Shares ETF

SPDR Gold MiniShares Trust ETF

Goldman Sachs Physical Gold ETF

DISTRIBUTORS

SUGGESTED MINIMUM INVESTMENT PERIOD RISK PROFILE
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NET YIELD PERFORMANCE OF THE SERIES NET PERFORMANCE OF THE SERIES

Interval Yield of note Benchmark yield

YTD 11.45 %

From launch 24.10 %

1 month -3.25 %

3 months -2.61 %
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net asset value per share, 04/30/2024 - 06/30/2025

RISK INDICATORS

Annualized standard deviation of the fund's weekly yields-
based on 1 year

14.81 %

Annualized standard deviation of the fund's weekly yields-
based on 3 year

14.62 %

Annualized standard deviation of the fund's weekly yields-
based on 5 year

14.62 %

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, Üllői út 1. | +36 1 477 4814 | alapkezelo@am.vig | www.vigam.hu


