INVL Index Plus 50

INL 2023 Y. III QUARTER

GENERAL INFORMATION

Start of operations 2022 07 01 Unit value of investment direction 105,59 EUR
Net asset value 18 384 803,43 EUR  Management fee 1,10 %

INVESTMENT STRATEGY

A combined strategy of investing in stocks and bonds, including their equivalent financial instruments, with the aim of outperforming fixed-income
investment returns with a higher risk than the fixed income markets. This is achieved through the active portfolio management using a variety of
investment objects such as collective investment undertakings, stocks, debt securities, derivatives or alternative investments. The strategic weight for
asset classes other than debt securities is around 50%, but the share of these investments can vary between 30% and 70% of the assets depending on
market conditions and other circumstances. This means that the proportions of fixed income, equities and alternative investments can vary significantly
between periods. Proportion of alternative investments may represent up to 30% of the assets. Derivatives can be used to hedge against currency
exchange rate change risk.

COMMENT

After a positive first half of the year, equity markets posted slightly negative returns in Q3. Only the energy sector experienced a significant upswing, driven
by higher oil prices, with the price of oil rising from USD 75 to USD 95 per barrel during the quarter. Central banks in both Europe and the US continued to
signal that their fight against inflation may not yet be over and that interest rates will have to remain elevated for longer. Although net inflation continued to
retreat in the last quarter, rising oil prices have started to push up headline inflation again, raising fears and expectations that central banks will not rush to
cut interest rates. The labour market is also contributing to this, where the situation continues to be quite heated, with the unemployment rate in the US
remaining fairly stable at 3.8% in September and 6.4% in the euro area. These were the main factors that kept stock markets from rising. However, from
an investment basket perspective, the strong dollar compensated for the fall in part of the investments and allowed the unit value of the basket to remain
strongly unchanged during the quarter.

Other factors contributed to the additional bond sell-off during the quarter, with Fitch downgrading the US government rating from AAA to AA+, starting a
general sell-off in bond markets. The downgrade was based on the rising US public debt and chronic fiscal deficits. As a result, bond yields (especially long-
dated) rose to levels not seen since 2007. By investing the investment basket in bonds with lower interest rate sensitivity, the investment basket has been
better protected from the downside, while at the same time providing attractive yields. On the bond side, we participated in the primary market in a new
issue of Slovenska Sporitelna, the largest Slovak bank. We also successfully realised one of the riskier investments, the bonds of Ulker, a Turkish food and
confectionery producer. From the beginning of the year to the sale, this investment earned 17.5% in US dollar terms.

The merger of the retail businesses of INVL and §iau|iq Bankas Group, which also includes life insurance, is expected to be completed by the end of this
year. After the transaction, we will continue to work for you. The professional team that manages the investment lines and serves you will remain the same
and will continue its functions in §iau|iq bankas Group, while §iau|iq bankas will offer an even better customer experience.
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* From July 1, 2022, the composite comparative index is applied:

45,00% MSCI ACWI IMI Net Total Return USD Index (MIMUAWON Index) (converted to EUR)

5,00% MSCI Emerging Markets IMI Net Total Return USD Index (MIMUEMRN Index) (converted to EUR)
11,75% Bloomberg Barclays Series-E Euro Govt 3-5 Year Bond Index (BERPG2 Index)

11,75% Bloomberg Barclays EuroAgg Corporate 3-5 Year TR Index Value (LEC3TREU Index)

9,40% J.P. Morgan Euro Emerging Markets Bond Index (EMBI) Global Diversified Europe (JPEFEUR Index)
9,40% Bloomberg Pan-European High Yield (Euro) (I02501EU Index)

4,70% J.P. Morgan Emerging Markets Bond Index (EMBI) Global Hedged Euro Index (JPEIGHEU Index)
3,00% European Central Bank ESTR OIS Index (OISESTR Index)

** The geographical distribution is indicated considering the countries of the economic logic of the investments, as well as the investment
components of collective investment funds (CIF) and exchange-traded funds (ETF), guided by their reports. If these reports do not specify
the investment components of the CIF or ETF, the country of registration of the CIF or ETF is used.

The document contains information about the past results of the investment direction of INVL Life, UADB (hereinafter - the Company),
offered under the investment life insurance contract. Investing is associated with risk, the value of investments can both decrease and
increase. Past results do not guarantee the same results in the future.

You are responsible for your own investment decisions, so you should thoroughly familiarize yourself with the investment insurance rules,
investment direction rules, key information document, price list and other important information before making them. These documents
and information are available at www.invl.com.

This information cannot be interpreted as a recommendation, instruction or invitation to invest in specific investment directions and
cannot be the basis or part of any subsequent transaction. Although this information has been prepared based on sources believed to be
reliable, the Company is not responsible for possible inaccuracies or losses that may be incurred by investors following it.

Largest holdings
Data as of 2023-09-30:

e INVL Fixed Income II level basket | UL2206300016 | 50,98%
e INVL Equity & AI II level basket | UL2206300015 | 48,32%

Composition of INVL Fixed Income II level basket:

ROMANI 3.624 05/26/30 | XS2178857954 | 6,84%
BLACKROCK GIF I EMMK GV-I2HE | LU1373035663 | 6,29%
Xtrackers II EUR High Yield Co | XHYA GY | 4,01%

iShares J.P. Morgan USD EM Bon | IS3C GY | 3,72%

MEX 2 3/8 02/11/30 | XS2444273168 | 3,26%

MACEDO 1 5/8 03/10/28 | XS2310118893 | 4,21%

POLAND 1 1/2 09/09/25 | XS1288467605 | 2,99%

TATSK 5.952 02/17/26 | SK4000022505 | 1,73%

PKOBP 5 5/8 02/01/26 | XS2582358789 | 1,71%

PKNPW 1 1/8 05/27/28 | XS2346125573 | 1,61%

Composition of INVL Equity & AI II level basket:

iShares MSCI EM IMI ESG Screen | AYEM GY | 18,31%
iShares MSCI USA ESG Screened | SGAS GY | 14,45%
Lyxor MSCI USA ESG Broad CTB D | USAC FP | 12,75%
iShares MSCI USA ESG Enhanced | EDMU GR | 11,70%
AMUNDI INDEX MSCI EUROPE ESG B | CEUG GY | 6,59%
iShares Core FTSE 100 UCITS ET | SXRW GY | 4,80%
iShares Core MSCI Japan IMI UC | UNN GY | 4,75%
iShares MSCI USA Small Cap ESG | SXRG GY | 4,47%
Lyxor STOXX Europe 600 Banks U | BNK FP | 4,14%
UBS Irl ETF plc - MSCI USA Val | UBU5 GY | 2,97%
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