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INVESTMENT POLICY OF THE FUND

The objective of the Fund is to achieve a return in excess of the benchmark index through the positions it takes and the exchange rate movements. The
Fund seeks to choose from the different investment schemes with the greatest possible freedom and without any industry or geographical specification. By
monitoring global economic trends, the Fund tries to identify medium-term trends and themes - such as inflation or deflation, globalisation or deglobalisation
- that may play an important role in shaping capital market movements over the Fund's investment horizon. Once these themes have been identified, the
Fund will take positions that offer the expected return if these trends materialise. The Fund actively allocates money across different asset classes (equity /
bond /foreign currency /commodity markets) and also within each asset class, depending on which assets or asset classes are most likely to benefit from
the identified economic trends. The Fund, seeking to exploit a combination of medium- and long-term trends in various instruments, may buy or sell shares,
bonds and other securities, or acquire long or short futures (stock-exchange) or forward (OTC) positions, and may also enter into options transactions. The
Fund may thus assume interest rate risk, currency risk, credit risk, as well as equity market risk. The Fund Manager selects investment instruments and
adjusts their weighting, using its fundamental and technical analysis tools, in such a way that the Fund has the opportunity and scope to outperform the
benchmark, with reasonable risk taking and appropriate diversification. The Fund does not designate a country, region or industry as its investment
destination and its outlook is global. The Fund may, on occasion, have significant unhedged or other currency exposures. The Fund may take leveraged or
net short positions, subject to the limits determined in statutory regulations. No individual investor's decisions can be made in the Fund. The Fund Manager
minimises the currency risk of the Fund's currency series against the base currency by means of foreign exchange futures allocated only to this series

MARKET SUMMARY

In October, US capital markets continued to ride the AI wave, while the Fed's expected final interest rate cut this year and the end of quantitative tightening
pumped further liquidity into the system. In addition to the dominance of the technology sector, the minor trade truce reached at the Trump-Xi meeting—a
reduction in tariffs from 57% to 47% and a one-year easing of rare earth exports—came as a positive surprise, strengthening the dollar and growth
prospects. At the same time, the threat of a government shutdown, record data center investments, and Fed Chairman Jerome Powell's caution regarding
the December cut dampened the performance of traditional sectors. Bond yields moderated only slightly at longer maturities, while the short end saw a
noticeable repricing of the interest rate curve. Europe remained in the grip of political and economic uncertainty: the initial optimism surrounding the
formation of the French government proved short-lived, with banking sector stocks falling particularly sharply. Inflation rose slightly in September, but the
ECB's decision to keep its key interest rate unchanged raised hopes of easing. Positive signs include a surge in car sales (especially hybrids imported
from China) and stable unemployment. On the other hand, weak German industrial production and high energy prices linked to sanctions against Russia
continue to put pressure on the continent's economy.
Among commodity products, our gold position contributed most to the portfolio's positive performance in October, while among our equities, OTP and
Cameco, the world's largest uranium producer based in Canada, performed best. We realized profits on our positions in the Austrian global steel and
technology company Voestalpine and the Polish multinational fashion company LPP (owner of the Mohito, Sinsay, and Reserved brands, among others),
while increasing the weight of Spanish equities. We increased our commodity market exposure but opened a short oil contract to reduce risk. We
managed to close our long gold positions at a good level, then started building longs again below the 4000 price level.

GENERAL INFORMATION ASSET ALLOCATION OF THE FUND

Fund Manager:
VIG Investment Fund
Management Hungary

Custodian: Erste Bank Hungary Zrt.

Main distributor:
VIG Investment Fund
Management Hungary

Benchmark composition:
100% ESTR Compounded Index +
1.7%

ISIN code: HU0000729611

Start: 07/25/2022

Currency: EUR

Net Asset Value of the whole
Fund:

20,735,334,675 HUF

Net Asset Value of EI series: 551,627 EUR

Net Asset Value per unit: 1.145046 EUR

Asset Weight

Collective securities 38.92 %

Government bonds 17.15 %

Corporate bonds 10.75 %

T-bills 10.45 %

International equities 9.94 %

Hungarian equities 6.19 %

Current account 5.50 %

Market value of open derivative positions 0.91 %

Receivables 0.65 %

Liabilities -0.44 %

Total 100,00 %

Derivative products 71.09 %

Net corrected leverage 107.00 %

Assets with over 10% weight

Invesco Bloomberg Commodity UCITS ETF

DISTRIBUTORS

WVP FUND MANAGEMENT a.d. Banja Luka

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 6.48 % 3.36 %

From launch 4.23 % 2.36 %

1 month 1.43 % 0.31 %

3 months 1.99 % 0.92 %

2024 3.15 % 4.10 %

2023 2.64 % 0.00 %

01/01/2023 01/01/2024 01/01/2025
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net asset value per share, 07/25/2022 - 10/31/2025

RISK INDICATORS

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

3.93 %

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

0.10 %

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

2.75 %

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

2.89 %

WAM (Weighted Average Maturity) 0.72 years

WAL (Weighted Average Life) 0.79 years

TOP 10 POSITIONS

Asset Type Counterparty / issuer Maturity

Invesco Bloomberg Commodity UCITS ETF investment note Invesco Bloomberg Commodity UCITS ETF 17.56 %

US T-BILL 12/11/25 zero coupon USA 12/11/2025 9.23 %

MNB251106 zero coupon Hungarian National Bank Plc. 11/06/2025 9.15 %

FRTR 2,5% 09/24/26 interest-bearing French state 09/24/2026 7.54 %

TII 0 1/8 01/15/30 interest-bearing USA 01/15/2030 6.41 %

Lyxor MSCI Emerging Markets Ex China UCITS ETF investment note Lyxor MSCI EM Ex China UCITS ETF 3.67 %

COPPER FUTURE     Dec25 Buy derivative Erste Bef. Hun 12/29/2025 2.88 %

Magyar Telekom Nyrt. részv. share
Magyar Telekom Távközlési Nyilvánosan
Működő Részvénytársaság

2.42 %

OTP Bank törzsrészvény share OTP Bank Nyrt. 2.32 %

iShares Diversified Commodity Swap UCITS ETF investment note
iShares Diversified Commodity Swap UCITS
ETF

2.04 %

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


