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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

November opened on a mixed note: enthusiasm around Al and select tech gains was offset by a prolonged U.S. government shutdown that delayed key
economic reports and clouded the Fed outlook. Monetary policy quickly became the dominant market driver. Market-implied odds of a December rate cut
collapsed from the mid-90% range to around 25% after hawkish commentary from FOMC members and meeting minutes revealed internal divisions. They
later rebounded to roughly 75— 85% on dovish remarks from officials and signs of a softening labour market, sparking a Thanksgiving-week rally. Progress
toward ending the shutdown further lifted sentiment and helped push the Dow to record highs, although the tech-heavy Nasdaq lagged at times amid
renewed concerns of an Al bubble. Strong Black Friday online sales also supported risk appetite. Even with the late rebound, the S&P 500 and Nasdaq
ended the month lower, reflecting a cautiously optimistic yet fragile market backdrop.

In Europe, solid earnings from financials and technology helped counterbalance weakness in consumer sectors—particularly autos—allowing European
equities to slightly outperform the US over the month. The Fund closed the month with a positive performance. Most of our commodity-linked positions had
a particularly strong month: copper, gold, and silver all rose nicely, with the latter erasing its entire decline from October. Among the weaker-performing
positions, defence industry stocks are worth mentioning, as they underperformed due to the acceleration of peace talks, and nuclear energy stocks also
declined, correcting after their previous significant gains. During the month, we trimmed some of our weaker-performing equity positions (MDAX, Nvidia),
but significantly increased the Fund’s commodity exposure. We participated in the Shopper Park SPO, further increasing the Fund’s allocation to the real
estate sector.

GENERAL INFORMATION ASSET ALLOCATION OF THE FUND

VIG Investment Fund
Management Hungary

Asset

Fund Manager:

Custodian: Erste Bank Hungary Zrt. Collective securities 41.24%
o VIG Investment Fund Government bonds 16.58 %
Main distributor: Management Hunga
g gary T-bills 10.15 %
Benchmark ition: 100% ESTR Compounded Index +
enchmark composition: 1.7% Hungarian equities 9.17 %
ISIN code: HU0000729611 International equities 8.83 %
Start: 07/25/2022 Corporate bonds 6.78 %
Currency: EUR Current account 6.45 %
Esrt]g\_sset Value of the whole 21,091,254,550 HUF Receivables 0.94 %
. Liabilities -0.48 %
Net Asset Value of El series: 582,239 EUR
Market value of open derivative positions 0.35%
Net Asset Value per unit: 1.157812 EUR
Total 100,00 %
DISTRIBUTORS Derivative products 79.55 %
WVP FUND MANAGEMENT a.d. Banja Luka Net corrected leverage 112.39 %

Assets with over 10% weight

Invesco Bloomberg Commodity UCITS ETF
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NET YIELD PERFORMANCE OF THE SERIES

Benchmark yield

Interval Yield of note
YTD 7.67 %
From launch 4.47 %
1 month 111 %
3 months 2.87 %
2024 3.15%
2023 2.64 %

TOP 10 POSITIONS

Asset

Invesco Bloomberg Commodity UCITS ETF
US T-BILL 12/11/25

FRTR 2,5% 09/24/26

TI 0 1/8 01/15/30

MNB251204

GOLD 100 OZ FUTR Feb26 Buy

iShares Diversified Commodity Swap UCITS ETF
Lyxor MSCI Emerging Markets Ex China UCITS ETF
Shopper Park Plus Térzsrészvény

COPPER FUTURE  Mar26 Buy

Legal declaration

3.65 %
2.39 %
0.28 %
0.91 %
4.10 %

0.00 %

investment note
zero coupon
interest-bearing
interest-bearing
zero coupon
derivative

investment note
investment note
share

derivative

HUNGARY

ASSET MANAGEMENT

NET PERFORMANCE OF THE SERIES

net asset value per share, 07/25/2022 - 11/30/2025

01/01/2023 01/01/2024 01/01/2025

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

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

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

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

WAM (Weighted Average Maturity)
WAL (Weighted Average Life)

Counterparty / issuer Maturity
Invesco Bloomberg Commodity UCITS ETF

USA 12/11/2025
French state 09/24/2026
USA 01/15/2030
Hungarian National Bank Plc. 12/04/2025
Erste Bef. Hun 02/25/2026

iShares Diversified Commodity Swap UCITS
ETF

Lyxor MSCI EM Ex China UCITS ETF

Shopper Park Plus Nyilvanosan Mikédé
Részvénytarsasag

Erste Bef. Hun 03/27/2026

4.17 %
0.10 %
2.87 %

2.97 %

0.67 years
0.74 years

17.55 %
8.95 %
7.29 %
6.21 %
521 %
4.65 %

4.05%
3.49 %
3.06 %
2.88 %

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



