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@
(2025 11 28 )
3,673,763,914 100.22
( ) — 8,014,747 0.22
( ) 3,665,749,167 100.00
(2025 11 28 )
118,474,076 3.22
70,350,024 1.91
37,785,892 1.03
724,264,533 19.71
113,328,918 3.08
686,046,392 18.67
1,842,003,002 50.14
20,015 0.00
20,757,743 0.57
3,613,030,595 98.35
( ) | — 60,673,452 1.65
( ) 3,673,704,047 100.00
1
2
@

< ( )>

(2025 11 28 )
) ) ) ) ()

1 3,164,582,578|  1.0612(3,358,255,032|  1.1609(3,673,763,914(100.22

< >
(2025 11 28 )
100.22
100.22
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)>
(2025 11 28 )
) ) ) ) ()
1 OTP BANK PLC 23,750| 14,430.28(342,719,294| 16,176.38|384,189,120|10.46
2 PKO BANK POLSKI 90,000 3,195.55|287,599,963| 3,342.32(300,809,631| 8.19
SA
3 BANK PEKAO SA 25,000 7,935.24|198,381,059| 8,621.90(215,547,619| 5.87
4 LPP SA 275|722,068.42|198,568,818|738,376.66(203,053,582| 5.53
5 ORLEN SA 40,000{ 3,813.12|152,524,885| 4,004.52|160,181,171| 4.36
6 POWSZECHNY 55,000 2,341.51(128,783,533| 2,711.45({149,130,198| 4.06
ZAKLAD
UBEZPIECZE
7 BUDIMEX 5,000| 23,106.18|115,530,948| 26,573.83|132,869,174| 3.62
8 ALIOR BANK SA 29,000 4,437.55(128,689,117| 4,461.15|129,373,634| 3.52
9 RICHTER  GEDEON 27,500| 4,929.03|135,548,583| 4,660.22(128,156,213| 3.49
NYRT
10 BIM BIRLESIK 60,000, 1,946.84(116,810,604| 2,007.79|120,467,862| 3.28
MAGAZALAR AS
11 KGHM POLSKA 12,500 8,057.55|100,719,426| 8,815.02(110,187,857| 3.00
MIEDZ SA
12 MOL HUNGARIAN 67,500 1,305.52| 88,123,230 1,385.45| 93,518,530| 2.55
OIL AND GAS PL
13 KOC HOLDING AS 142,500 564.10| 80,384,869 626.53| 89,281,426| 2.43
14 BENEFIT SYSTEMS 550(141,425.74| 77,784 ,159|150,636.56| 82,850,110 2.26
SA
15 MAGYAR  TELEKOM 95,000 849.73| 80,724,914 844.02| 80,182,529| 2.18
TELECOMMUNICA
16 ORANGE  POLSKA 175,000 385.13| 67,398,060 410.28| 71,799,137| 1.95
SA
17 JERONIMO 18,500| 3,704.64| 68,535,840( 3,802.70( 70,350,024 1.91
MARTINS
18 ASTOR 200,000 349.40| 69,881,726 338.94| 67,788,570| 1.85
TRANSFORMATOR
ENERJI T
19 KOMERCNI ~ BANKA 7,500( 7,840.64| 58,804,866/ 8,711.83| 65,338,740 1.78
AS
20 INPOST SA 33,000| 1,894.08| 62,504,904| 1,834.16| 60,527,280| 1.65
21 TAURON  POLSKA 150,000 380.23| 57,035,896 400.41| 60,061,502| 1.63
ENERGIA SA
22 AKBANK T.A.S. 250,000 202.62| 50,656,718 235.50| 58,876,313| 1.60
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23 YAPI VE KREDI 450,000  103.88| 46,746,407|  129.44| 58,250,146| 1.59
BANKASI
24 ALLEGRO.EU SA 42,500| 1,439.63| 61,184,302| 1,363.45| 57,946,796| 1.58
25 SANTANDER  BANK 2,500| 20,685.70| 51,714,262| 22,230.69| 55,576,738| 1.51
POLSKA SA
26 CEZ AS 5,000( 9,755.74| 48,778,749 9,598.03| 47,990,178 1.31
27 CCC SA 8,500| 6,609.12| 56,177,568 5,585.56 47,477,341| 1.29
28 TURKIYE  SINAI 1,000,000 42.92| 42,926,604 47.47| 47,470,470| 1.29
KALKINMA BANK
29 TURKIYE 450,000 97.79| 44,009,697|  104.69| 47,112,133| 1.28
VAKIFLAR
BANKASI T-D
30 MO-BRUK J 3,250| 12,510.13| 40,657,925| 13,153.87| 42,750,099 1.16
MOKRZYCKI LTD
>
(2025 11 28 )
6.91
4.13
8.40
3.42
2.41
0.58
5.53
3.27
6.15
1.56
1.08
3.49
37.86
1.96
4.06
0.47
4.14
2.94
98.35
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®
1
11 (2016 10 20 ) 6,082 6,082 0.5342 0.5342
12 (2017 10 20 ) 8,023 8,023 0.7302 0.7302
13 (2018 10 22 ) 6,446 6,446 0.6238 0.6238
14 (2019 10 21 ) 5,769 5,769 0.6996 0.6996
15 (2020 10 20 ) 3,699 3,699 0.5478 0.5478
16 (2021 10 20 ) 4,539 4,539 0.8675 0.8675
17 (2022 10 20 ) 1,304 1,304 0.2607 0.2607
18 (2023 10 20 ) 2,030 2,030 0.4058 0.4058
19 (2024 10 21 ) 2,582 2,582 0.5160 0.5160
20 (2025 10 20 ) 3,358 3,358 0.6711 0.6711
2024 11 2,685 — 0.5366 —
12 2,853 — 0.5702 —
2025 1 2,939 — 0.5875 —
2 2,942 — 0.5880 —
3 3,058 — 0.6112 —
4 2,971 — 0.5938 —
5 3,059 — 0.6114 —
6 3,169 — 0.6334 —
7 3,397 — 0.6790 —
8 3,378 — 0.6751 —
9 3,321 — 0.6638 —
10 3,567 — 0.7129 —
11 3,665 — 0.7325 —
1
11 2015 10 21 2016 10 20 0.0000
12 2016 10 21 2017 10 20 0.0000
13 2017 10 21 2018 10 22 0.0000
14 2018 10 23 2019 10 21 0.0000
15 2019 10 22 2020 10 20 0.0000
16 2020 10 21 2021 10 20 0.0000
17 2021 10 21 2022 10 20 0.0000
18 2022 10 21 2023 10 20 0.0000
19 2023 10 21 2024 10 21 0.0000
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20 2024 10 22 2025 10 20 0.0000|
11 2015 10 21 2016 10 20 1.4
12 2016 10 21 2017 10 20 36.7
13 2017 10 21 2018 10 22 14.6
14 2018 10 23 2019 10 21 12.2
15 2019 10 22 2020 10 20 21.7
16 2020 10 21 2021 10 20 58.4
17 2021 10 21 2022 10 20 69.9
18 2022 10 21 2023 10 20 55.7
19 2023 10 21 2024 10 21 27.2
20 2024 10 22 2025 10 20 30.1
Q)
11 2015 10 21 2016 10 20 119,808,448 2,098,686,408
12 2016 10 21 2017 10 20 2,757,320,790 3,155,352,241
13 2017 10 21 2018 10 22 2,034,324,435 2,688,851,768
14 2018 10 23 2019 10 21 711,967,665 2,798,628,791
15 2019 10 22 2020 10 20 245,991,201 1,739,282,150
16 2020 10 21 2021 10 20 30,324,033 1,551,651,935
17 2021 10 21 2022 10 20 222,272,780 450,066,290
18 2022 10 21 2023 10 20 0 0
19 2023 10 21 2024 10 21 0 0
20 2024 10 22 2025 10 20 0 0
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19

(2024 10 21 )

20

(2025 10 20 )

2,610,262,959 3,392,597,572
2,610,262,959 3,392,597,572
2,610,262,959 3,392,597,572
1,164,865 1,423,943
26,209,430 32,038,597
880,000 880,000
28,254,295 34,342,540
28,254,295 34,342,540
5,004,356,918 5,004,356,918
2,422,348,254 1,646,101,886
1,049,833,557 1,167,885,920
2,582,008,664 3,358,255,032
2,582,008,664 3,358,255,032
2,610,262,959 3,392,597,572
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O

19

2023 10 21
2024 10 21 )

20
2024 10 22
2025 10 20 )

604,100,443 841,004,127
604,100,443 841,004,127
2,172,659 2,680,763
48,884,760 60,316,996
1,760,000 1,760,000
52,817,419 64,757,759
551,283,024 776,246,368
551,283,024 776,246,368
551,283,024 776,246,368
2,973,631,278 2,422,348,254
2,422,348,254 1,646,101,886
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(€))
( )
( )
19 20
(2024 10 21 ) (2025 10 20 )
2,610,262,959 3,392,597,572
2022 2 24 2022 2 24
2022 2 28 2022 2 28
2022 3 22 2022 3 22
2022 3 18 2022 3 18
2022 2022
3 22 0.0266 3 22 0.0266
266 266
( )
2022 2 28
( )
19 20
(2024 10 21 ) (2025 10 20 )
1. 5,004,356,918 5,004,356,918
2.
2,422,348,254 1,646,101,886
3.1 0.5160 0.6711
a ) (5,160 ) (6,711 )
( )
19 20
( 2023 10 21 ( 2024 10 22
2024 10 21 ) 2025 10 20 )
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0.45

(101,120,223 )
(1,022,073,268 )
(948,713,334 )

2,071,906,825 (1
4,140 )

(118,052,363 )
(1,022,073,268 )
(1,049,833,557 )

2,189,959,188 (1
4,376 )

19
( 2023 10 21
2024 10 21 )

20
( 2024 10 22
2025 10 20 )

19
(2024 10 21 )

20
(2025 10 20 )
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2. @ @
@ @
(
3.
(
)
19 20
(2024 10 21 ) (2025 10 20 )
599,076,744 837,919,170
599,076,744 837,919,170
(
( )
(
19 20
(2024 10 21 ) (2025 10 20 )
) ()
5,004,356,918 5,004,356,918
0 0
0 0
©)
)
)
)
3,196,944,565 3,392,597,572
3,196,944,565 3,392,597,572
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@
(2024 10 21 ) (2025 10 20 )
) )
62,498,371 24,878,101
951,552 928,614
15,139,240 19,078,268
2,520,162,957 3,342,283,799
41,687 316,744
11,572,254 5,142,073
41 182
2,610,366,102 3,392,627,781
2,610,366,102 3,392,627,781
3,266,503,516 3,196,944,565
() 656,137,414 195,683,216
2,610,366,102 3,392,627,781
2,610,366,102 3,392,627,781
2,610,366,102 3,392,627,781
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@
( )
1.
€Y
(
)
@
( )
©)
2.
3.
60 61
( )
(2024 10 21 ) (2025 10 20 )
2,520,162,957 3,342,283,799
2022 2 24 2022 2 24
2022 2 2022 2
28 28
2022 3 2022 3
22 22
2022 3 18 2022 3 18
2022 3 22 2022 3 22
126,458,664 126,458,664
( )
(2024 10 21 ) (2025 10 20 )
1. 3,266,503,516 3,196,944,565
2.
656,137,414
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3.1 0.7991 1.0612
a (7,991 ) (10,612 )
(

( 2023 10 21 (2024 10 22

2024 10 21 ) 2025 10 20 )

1.
2.

(

)

3.

(2024 10 21 ) (2025 10 20 )
1.
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@ [©)
2 @)
(
)
®3) ®3)
( )
)
)
(2024 10 21 ) (2025 10 20 )
330,481,541 443,228,813
330,481,541 443,228,813
)
)
(2024 10 21 )
)
) (G) )
30,307,087 30,265,400 41,687
30,307,087 30,265,400 41,687
(2025 10 20 )
)
) () )
34,359,512 34,042,768 316,744
34,359,512 34,042,768 316,744
D
1.
( )
2.
3.
2
)
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(2024 10 21 ) (2025 10 20 )
(@) )
3,331,163,578 3,266,503,516
0 0
64,660,062 69,558,951
3,266,503,516 3,196,944,565
3,266,503,516 3,196,944,565
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€))

)
GAZPROM RTS CLASSIC 560,000 0.0001 56.00
LUKOIL PJSC 31,000 0.0001 3.10
ALROSA PAO 220,000 0.0001 22.00
MAGNITOGORS-SPON GDR REGS 20,880 0.0001 2.08
MMC NORILSK NICKEL PJSC-ADR 10,000 0.0001 1.00
PHOSAGRO-GDR_A 16,891 0.0001 1.68
PHOSAGRO-GDR_B 108 0.0001 0.01
POLYUS PJSC-REG S-GDR 3,000 0.0001 0.30
SOLIDCORE RESOUCES PLC 22,500 5.46 122,850.00
NEFAZ PJSC 105,000 0.0001 10.50
FIX PRICE GROUP LTD-GDR REGS 22,500 0.0001 2.25
MAGNIT PJSC 11,200 0.0001 1.12
SBERBANK OF RUSSIA PJSC 300,000 0.0001 30.00
122,980.04
(18,569,986)
INPOST SA 33,000 10.43 344,190.00
JERONIMO MARTINS 18,500 20.40 377,400.00
721,590.00
(127,079,214)
TBC BANK GROUP PLC 4,500 41.15 185,175.00
185,175.00
(37,551,638)
AG ANADOLU GRUBU HOLDING AS 175,000 24.54 4,294,500.00
ASTOR TRANSFORMATOR ENERJI T 150,000 95.25 14,287,500.00
KOC HOLDING AS 142,500 152.70 21,759,750.00
PEGASUS HAVA TASIMACILIGI AS 37,500 205.80 7,717,500.00
TOFAS TURK OTOMOBIL FABRIKA 25,000 255.25 6,381,250.00
EBEBEK MAGAZACILIK AS 72,500 53.80 3,900,500.00
BIM BIRLESIK MAGAZALAR AS 60,000 527.00 31,620,000.00
ANADOLU EFES BIRACILIK VE 625,000 14.28 8,925,000.00
COCA-COLA ICECEK AS 100,000 47.48 4,748,000.00
MLP SAGLIK HIZMETLERI AS 32,500 325.00 10,562,500.00
AKBANK T.A.S. 250,000 54.85 13,712,500.00
HACI OMER SABANCI HOLDING 175,000 75.60 13,230,000.00
TURKIYE 1S BANKASI-C 700,000 11.28 7,896,000.00
YAPI VE KREDI BANKASI 600,000 28.12 16,872,000.00
TURKIYE SINAI KALKINVA BANK | 1,500,000 11.62 17,430,000.00
HITIT BILGISAYAR HIZMETLERI 100,000 46.14 4,614,000.00
187,951,000.00
(678,146,003)
KOMERCNI BANKA AS 8,500 | 1,044.00 8,874,000.00
CEZ AS 5,000 | 1,299.00 6,495,000.00
15,369,000.00
(111,345,331)
MOL HUNGARIAN OIL AND GAS PL 67,500 | 2,744.00 185,220,000.00
RICHTER GEDEON NYRT 27,500 | 10,360.00 284,900,000.00
OTP BANK PLC 25,350 | 30,330.00 768,865,500.00
MAGYAR TELEKOM TELECOMMUNICA 95,000 | 1,786.00 169,670,000.00
1,408,655,500.00
(637,081,353)
ORLEN SA 40,000 88.85 3,554,000.00
GRUPA KETY SA 500 918.50 459,250.00
KGHM POLSKA MIEDZ SA 12,500 187.75 2,346,875.00
BUDIMEX 5,000 538.40 2,692,000.00
BENEFIT SYSTEMS SA 424 | 3,330.00 1,411,920.00
MO-BRUK J MOKRZYCKI LTD 3,250 291.50 947,375.00
LPP SA 275 | 16,825.00 4,626,875.00
ALLEGRO.EU SA 42,500 33.54 1,425,662.50
CCC SA 8,500 154.00 1,309,000.00
DINO POLSKA SA 20,000 44.97 899,400.00
ALIOR BANK SA 29,000 103.40 2,998,600.00
BANK PEKAO SA 25,000 184.90 4,622,500.00
PKO BANK POLSKI SA 90,000 74.46 6,701,400.00
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SANTANDER BANK POLSKA SA 2,500 482.00 1,205,000.00
WARSAW STOCK EXCHANGE 9,000 56.60 509,400.00
POWSZECHNY ZAKLAD UBEZPIECZE 55,000 54.56 3,000,800.00
ORANGE POLSKA SA 175,000 8.97 1,570,450.00
TAURON POLSKA ENERGIA SA 165,000 8.86 1,461,900.00
41,742 ,407.50
(1,732,510,274)
3,342,283,799
(3,342,283,799)
1. 0
2. 0]
3.
13 0.5% 0.6%
2 3.7% 3.8%
1 1.1% 1.1%
16 20..0% 20.3%
2 3.3% 3.3%
4 18.8% 19.1%
18 51.1% 51.8%
)
@ )
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3,673,763,914

8,014,747

3,665,749,167

5,004,356,918

0.7325

7,325

(2025 11 28 )

3,673,740,580

36,533

3,673,704,047

3,164,582,578

1.1609

11,609
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3,566,951 4,328,664
53,483 53,664
421,696 435,871
1,746,442 1,358,487
- 18,554
41,199 29,739
- 9,603
5,829,774 6,234,586
1,105 552
28,459 31,192
10,000 10,000
1,000 1,000
- 78,613
- 78,613
40,565 42,744
40,565 42,744
5,870,339 6,277,331
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223,520 247,834
187,471 195,303
72,968 6,882
1 1,195,329 1 1,653,579
8,654 -
39,086 53,693
121,599 120,190
17,692 263
1,866,323 2,277,748
406,706 383,178
27,474 61,821
47,037 30,334
84 47
481,302 475,382
2,347,626 2,753,130
3,078,000 3,078,000
1,830,000 1,830,000
1,830,000 1,830,000
1,385,478 1,383,907
1,385,478 1,383,907
3,522,521 3,524,092
191 108
191 108
3,522,713 3,524,200
5,870,339 6,277,331
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2023 2024
2024 31 2025 31
3,033,825 3,047,653
224 177
3,007,179 3,121,585
6,041,228 6,169,416
1,406,573 1,389,203
20,134 29,096
- 540
125,890 116,288
426,339 476,907
137,104 132,217
202,709 188,834
8,824 8,657
10,663 5,383
11,017 2,575
1,038 792
24,718 32,487
2,375,014 2,382,985
90,996 136,745
1,097,901 1,046,523
418,805 545,828
4,628 13,761
21,419 32,368
57,241 47,030
329,400 654,902
98,469 88,234
316,749 301,077
774,694 646,334
- 1,790
110,740 133,704
3,321,046 3,648,301
345,167 138,129
2,999 -
- 189
7,477 8,620
10,477 8,809
- 78,613
63,399 15,672
2 -
2,736 656
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1,587 1,587 3,442,347
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2023 2024
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494,477 398,884
52,890 47,279
6,531 6,956
3,477 17,262
151,934 66,498
395 7,533
398,884 361,825
@
2023 2024
2024 31 2025 31
398,884 361,825
398,884 361,825
7,822 21,352
406,706 383,178
406,706 383,178
406,706 383,178
@)
2023 2024
2024 31 2025 31
52,890 47,279
6,531 6,956
2,452 3,732
56,970 50,504
O
2023 2024
2024 31 2025 31
1.75 2.26
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22,342 -
1,578 1,507
1,331,597 1,340,060
( 2 653,069 623,579
678,527 716,480
( D 1,331,597 1,340,060
84 47
84 47
84 47
1) 8,463 7 13
2027 4
2)
2024 31
1) - - - - -|  653,069| 653,069
- - - - -|  653,069] 653,069
(GD)
2025 31
*1) - - - -| 302,181  321,397| 623,579
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D
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2023 2024 31
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3,044,418 1,056,103 802,105 717,975 420,625 6,041,228
@
10%
RREEF America L.L.C. 1,038,529
DWS Investment S.A. 802,105
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Deutsche Bank Aktiengesellschaft
DB Beteiligungs-Holding GmbH
DWS Group GmbH & Co. KGaA
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