ERSTE STOCK REAL ESTATE

Jointly owned fund pursuant to the InvFG

Semi-Annual Report 2025/26



ERSTE STOCK REAL ESTATE

Contents

General Information about The INVESTMENT FIlM ceeeeiei e e e e e e e e e e s e s e s e s s e s s sssssss s e e s e s eeeeesessssssssesnsan
FAX oY= A Y1 0T o= 11 o

Statement of Assets and Liabilities as of 31 January 2026 .........c.ooeeeieriieeieeee e s ree e see s s e e



Semi-Annual Report 2025/26

General Information about the Investment Firm

The company Erste Asset Management GmbH
Am Belvedere 1, A-1100 Vienna
Telephone: +43 05 0100-19777, fax: +43 05 0100-919777

Registered capital EUR 3 million

Shareholders Erste Group Bank AG (64.67%)
Erste Bank der Osterreichischen Sparkassen AG (23.82%)
Steiermdrkische Bank und Sparkassen Aktiengesellschaft (3.30%)
Tiroler Sparkasse Bankaktiengesellschaft Innsbruck (1.74%)
DekaBank Deutsche Girozentrale, Frankfurt (1.65%)
,Die Karntner” Trust-Vermogensverwaltungsgesellschaft m. b. H. & Co KG (1.65%)
Sieben Tiroler Sparkassen Beteiligungsgesellschaft m. b. H. (1.65%)
NO-Sparkassen Beteiligungsgesellschaft m. b. H. (0.76%)
VIENNA INSURANCE GROUP AG Wiener Versicherung Gruppe (0.76%)

Supervisory Board Rudolf SAGMEISTER (Chairman)
Maximilian CLARY UND ALDRINGEN
Klaus FELDERER
Harald GASSER
Gerhard GRABNER
Harald Frank GRUBER
Rainer HAUSER
Oswald HUBER (Deputy Chairman)
Michael KOREN
Gerhard LAHNER
Ertan PISKIN
Peter PROBER
Gerald WEBER
Appointed by the Works Council:
Martin CECH
Regina HABERHAUER
Heinrich Hubert REINER
Peter RIEDERER
Nicole WEINHENGST
Manfred ZOUREK

Managing directors Heinz BEDNAR
Winfried BUCHBAUER
Peter KARL
Thomas KRAUS

Authorised officers Karl FREUDENSCHUSS
Gunther MANDL
Gerold PERMOSER
Magdalena REISCHL
Oliver RODER
Magdalena UJWARY

State commissioners Wolfgang EXL
Angelika SCHATZ

Auditor Ernst & Young
Wirtschaftsprifungsgesellschaft m.b.H.

Depositary bank Erste Group Bank AG



ERSTE STOCK REAL ESTATE

Dear Unit-holders,

We are pleased to present you the following semi-annual report for the ERSTE STOCK REAL ESTATE jointly owned fund
pursuant to the InvFG for the period from 1 August 2025 to 31 January 2026.

Asset Allocation

As of 31.01.2026
EUR millions %
Equities
AUD 4.0 3.89
GBP 1.2 1.16
EUR 20.6 20.21
HKD 4.7 4.60
JPY 15.2 14.89
CAD 0.6 0.61
SEK 2.9 2.81
CHF 5.4 5.30
SGD 0.7 0.71
THB 0.6 0.55
usbD 40.6 39.85
Investment certificates
CHF 3.9 3.83
Securities 100.2 98.41
Bank balances 1.6 1.54
Dividend entitlements 0.0 0.05
Interest entitlements 0.0 0.00
Other deferred items -0.0 -0.01

Fund assets 101.8 100.00
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Statement of Assets and Liabilities as of 31 January 2026

(including changes in securities assets from 1 August 2025 to 31 January 2026)

Security designation

Publicly traded securities

Equities denominated in AUD

Issue country Australia

CHARTER HALL GROUP STPLD

Equities denominated in EUR

Issue country Germany

LEG IMMOBILIEN SE NA N.P.

TAG IMMOBILIEN AG

VONOVIA SE NA N.P.

Issue country Austria

CA IMMOB.ANL.
CPI EUROPE AG BEARER

Equities denominated in THB

Issue country Thailand

CENTR. PATTANA -FGN-BA-50

Investment certificates

Investment certificates denominated in CHF

Issue country Switzerland

SWISS PRIME SITE SF 2

ISIN Purch./ Sales/ Holding Price Value % share
number Additions Disposals in EUR of
Units/nominal (nom. in 1,000, rounded) fund

assets

AUOOOOOOCHCO 0 3,800 109,500 23.010 1,483,729.35 1.46
Total issue country Australia 1,483,729.35 1.46

Total equities denominated in AUD translated at a rate of 1.69815 1,483,729.35 1.46
DEOOOLEG1110 0 1,900 15,700 60.800 954,560.00 0.94
DE0008303504 0 8,600 187,000 14.290 2,672,230.00 2.63
DEOOOA1IML7J1 0 7,400 144,400 24.610 3,553,684.00 3.49
Total issue country Germany 7,180,474.00 7.05

AT0000641352 0 2,000 33,780 25.120 848,553.60 0.83
ATOOOO0A21KS2 0 7,500 85,590 15.550 1,330,924.50 1.31
Total issue country Austria 2,179,478.10 2.14

Total equities denominated in EUR 9,359,952.10 9.19

TH0481B10z18 0 33,300 365,000 57.750 563,115.11 0.55
Total issue country Thailand 563,115.11 0.55

Total equities denominated in THB translated at a rate of 37.43240 563,115.11 0.55

Total publicly traded securities  11,406,796.56 11.21

CHO008038389 0 400 27,200 131.300 3,898,439.04 3.83
Total issue country Switzerland 3,898,439.04 3.83

Total investment certificates denominated in CHF translated at a rate of 0.91610 3,898,439.04 3.83
Total investment certificates 3,898,439.04 3.83
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Security designation ISIN Purch./ Sales/ Holding Price Value % share
number Additions Disposals in EUR of

Units/nominal (nom. in 1,000, rounded) fund

assets

Securities admitted to organised markets

Equities denominated in AUD

Issue country Australia

GOODMAN GROUP UNITS AUOOOOOOGMG2 0 2,600 46,000 30.730 832,423.52 0.82
SCENTRE GROUP UTS AUO00000SCG8 0 21,000 685,700 4.080 1,647,472.84 1.62
Total issue country Australia 2,479,896.36 2.44

Total equities denominated in AUD translated at a rate of 1.69815 2,479,896.36 2.44

Equities denominated in GBP

Issue country Great Britain

LAND SECURITIES GROUP PLC GBOOBYWOPQ60 0 6,900 157,125 6.505 1,178,958.57 1.16
Total issue country Great Britain 1,178,958.57 1.16
Total equities denominated in GBP translated at a rate of 0.86695 1,178,958.57 1.16

Equities denominated in EUR

Issue country France

COVIVIO BEARER EO 3 FROO00064578 3,000 900 18,300 53.750 983,625.00 0.97
KLEPIERRE S.A.BEARER.EO 1.40 FR0000121964 0 1,500 65,157 32.440 2,113,693.08 2.08
Total issue country France 3,097,318.08 3.04

Issue country Netherlands

CTP N.V. EO 1 NLOO150006R6 0 2,700 123,300 18.320 2,258,856.00 2.22
URW (STAPLED SHS) EO-.05 FR0013326246 1,900 500 28,000 93.000 2,604,000.00 2.56
Total issue country Netherlands 4,862,856.00 4.78

Issue country Spain

MERLIN PPTYS SOCIMI EO 1 ES0105025003 13,000 3,600 78,400 12.510 980,784.00 0.96
NEINOR HOMES SA EO 6.38 ES0105251005 0 2,800 41,900 20.100 842,190.00 0.83
SACYRS.A. BEARER EO1 ES0182870214 0 12,700 361,730 3.966 1,434,621.18 1.41

Total issue country Spain 3,257,595.18 3.20

Total equities denominated in EUR 11,217,769.26 11.02

Equities denominated in HKD

Issue country Cayman Islands

TENCENT HLDGS HD-.00002 KYG875721634 0 700 23,800 606.000 1,552,374.39 1.52

Total issue country Cayman Islands 1,552,374.39 1.52
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Security designation

Issue country Hong Kong

CHINA OV.LD
LINK REIT

Equities denominated in JPY

Issue country Japan

DAITO TR. CONSTR.

DAIWA HOUSE IND.
MITSUBISHI EST.

MITSUI FUDOSAN LTD

PAN PACIFIC INT.HLDG.CORP
SEKISUI HOUSE

SUMITOMO RTY DEV.

TOKYU FUDOSAN HOLDINGS

Equities denominated in CAD

Issue country Canada

COLLIERS INTL GRP INC. SV

Equities denominated in SEK

Issue country Sweden

CASTELLUM AB

FASTIG.AB BALD. B SK 0.16
HUFVUDSTADENA  SK5
WIHLBORGS FASTIGHE. N.P.

Equities denominated in CHF

Issue country Switzerland

ABB LTD.NA SF 0.12
GEBERIT AG NA DISP. SF-10
MOBIMO HOLDING NA SF 3.4
PSP SWISS PROP. SF 0.1

ISIN Purch./ Sales/
number

Holding Price
Additions Disposals
Units/nominal (nom. in 1,000, rounded)

HK0688002218 0
HK0823032773 0

32,500 1,267,000 14.040
18,400 314,600 35.920

Total issue country Hong Kong
Total equities denominated in HKD translated at a rate of 9.29080

JP3486800000 54,500 13,900 51,500 3,135.000
JP3505000004 0 1,600 17,100 5,260.000
JP3899600005 0 2,600 174,000 3,940.000
JP3893200000 0 5,300 320,600 1,767.500
JP3639650005 351,500 87,600 342,200 915.900
JP3420600003 (0] 2,600 75,100 3,438.000
JP3409000001 134,400 68,500 134,400 4,295.000
JP3569200003 0 6,900 90,200 1,426.500

Total issue country Japan
Total equities denominated in JPY translated at a rate of 183.51540

CA1946931070 0 600 5,400 186.060
Total issue country Canada

Total equities denominated in CAD translated at a rate of 1.61095

SEO000379190 0 19,400 81,500 110.100
SE0017832488 0 7,700 139,700 67.040
SE0000170375 0] 4,200 54,800 123.000
SE0018012635 0 22,700 54,400 92.100

Total issue country Sweden
Total equities denominated in SEK translated at a rate of 10.53110

CH0012221716 2,800 0 17,500 66.660
CH0030170408 0 100 1,200 589.600
CH0011108872 0 100 3,500 389.000
CH0018294154 0] 300 11,000 155.000

Total issue country Switzerland
Total equities denominated in CHF translated at a rate of 0.91610

Value % share
in EUR of
fund

assets

1,914,655.36 1.88
1,216,303.44 1.19
3,130,958.80 3.08
4,683,333.19 4.60
879,776.30 0.86
490,127.80 0.48
3,735,708.28 3.67
3,087,808.98 3.03
1,707,872.91 1.68
1,406,932.61 1.38
3,145,501.69 3.09
701,141.70 0.69
15,154,870.27 14.89
15,154,870.27 14.89
623,684.16 0.61
623,684.16 0.61
623,684.16 0.61
852,061.99 0.84
889,317.17 0.87
640,047.10 0.63
475,756.57 0.47
2,857,182.83 2.81
2,857,182.83 2.81
1,273,387.18 1.25
772,317.43 0.76
1,486,191.46 1.46
1,861,150.53 1.83
5,393,046.60 5.30
5,393,046.60 5.30
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Security designation

Equities denominated in SGD

Issue country Singapore

KEPPEL LTD. SUB. SD-.25

Equities denominated in USD

Issue country Great Britain

CUSHMAN + WAKEFIELD N.P.

Issue country Israel

CHECK POINT SOFTW. TECHS

Issue country Canada

COLLIERS INTL GRP INC. SV

Issue country Taiwan

TAIWAN SEMICON.MANU.ADR/5

Issue country USA

ALPHABET INC.CL.C DL-.001
AMERICAN HEALTHC.REIT
ARISTA NET.INC. NEW N.P.
AVALONBAY COMM. DL-.01
CARETRUST REIT  DL-.01
CBRE GROUP INC. A DL-.01
CDW CORP. DL-.01
CISCO SYSTEMS  DL-.001
EQUINIXINC.  DL-.001
EQUITY RESI. SBI DL-.01
EXTRA SPACE ST.SBI DL-.01
FED.RLTY INV.TRUST DL-.01
FIRST IND.REALTY TR.DL-01
HILTON WORLD.HDGS DL -.01
IRON MOUNTAIN (NEW)DL-.01
JONES LANG LASALLE DL-.01
LOWE'S COS INC. DL-.50

ISIN
number

SG1U68934629

Purch./ Sales/

Holding Price

Additions Disposals

Units/nominal (nom. in 1,000, rounded)

0

7,100 99,200 10.930

Total issue country Singapore

Total equities denominated in SGD translated at a rate of 1.50965

BMG2717C1064

1L0010824113

CA1946931070

US8740391003

US02079K1079
US3981823038
US0404132054
US0534841012
US14174T1079
US12504L1098
US12514G1085
US17275R1023
US29444U7000
US29476L1070
US30225T1025
US3137451015
US32054K1034
US43300A2033
US46284v1017
US48020Q1076
US5486611073

54,600

0 54,600 16.440
Total issue country Great Britain

800 8,200 179.510
Total issue country Israel

0 6,000 136.700
Total issue country Canada

200 4,200 330.560
Total issue country Taiwan

200 6,800 338.530
1,200 29,000 46.910
0 8,200 141.740
1,700 5,400 177.670
1,600 40,600 37.340
400 17,200 170.330
1,500 3,600 126.390
700 31,200 78.320
300 600 820.930
5,000 22,700 62.320
1,700 4,500 137.970
1,600 8,600 101.160
2,900 16,400 58.030
200 19,400 298.510
2,300 17,500 92.130
200 5,900 357.910
200 4,800 267.060

Value % share
in EUR of
fund

assets

718,216.81 0.71
718,216.81 0.71
718,216.81 0.71
754,527.80 0.74
754,527.80 0.74
1,237,323.58 1.22
1,237,323.58 1.22
689,446.48 0.68
689,446.48 0.68
1,167,025.60 1.15
1,167,025.60 1.15
1,935,026.27 1.90
1,143,521.20 1.12
976,983.15 0.96
806,470.81 0.79
1,274,327.74 1.25
2,462,636.91 2.42
382,468.79 0.38
2,054,036.06 2.02
414,036.06 0.41
1,189,143.03 1.17
521,888.79 0.51
731,287.35 0.72
799,976.46 0.79
4,867,897.28 4.78
1,355,251.54 1.33
1,775,033.83 1.74
1,077,533.73 1.06
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Security designation ISIN Purch./ Sales/ Holding Price Value % share
number Additions Disposals in EUR of

Units/nominal (nom. in 1,000, rounded) fund

assets

MANHATTAN ASSOC. DL-.01 US5627501092 0 800 3,500 151.010 444277.73 0.44
MICROSOFT DL-.00000625 US5949181045 0 2,200 3,000 430.290 1,085,083.85 1.07
OMEGA HEALTHC. INV. DL-10 US6819361006 0 1,400 24,900 43.880 918,431.47 0.90
PROLOGIS INC.  DL-.01 US74340W1036 0 1,300 3,500 130.560 384,112.97 0.38
PUBLIC STORAGE OP. DL-.10 US74460D1090 0 500 4,200 276.190 975,075.02 0.96
PURE STORAGE CL.A DL-0001 US74624M1027 0 5,300 32,200 69.540 1,882,224.18 1.85
SIMON PROPERTY GRP PAIRED US8288061091 0 300 12,300 191.310 1,977,987.64 1.94
VICI PROPERTIES DL-.01 US9256521090 0 1,900 53,700 28.080 1,267,512.29 1.25
W.P. CAREY INC. DL-.01 US92936U1097 3,000 800 22,400 69.750 1,313,327.45 1.29
WELLTOWER INC. DL1 US95040Q1040 1,200 300 17,100 188.360 2,707,482.03 2.66

Total issue country USA  36,723,033.63 36.07
Total equities denominated in USD translated at a rate of 1.18965 40,571,357.09 39.85
Total securities admitted to organised markets 84,878,315.14 83.38

Unlisted securities

Equities denominated in EUR

Issue country Spain

SACYR S.A. BEARER -RIGHTS- ES06828709R8 361,730 0 361,730 0.000 0.00 0.00
Total issue country Spain 0.00 0.00
Total equities denominated in EUR 0.00 0.00

Equities denominated in HKD

Issue country Cayman Islands

CH.MET.RECL.REGS HD-.0001 KYG211311009 0 0 250,000 0.000 0.00 0.00
Total issue country Cayman Islands 0.00 0.00

Total equities denominated in HKD translated at a rate of 9.29080 0.00 0.00

Total unlisted securities 0.00 0.00

Breakdown of fund assets

Transferable securities 100,183,550.74 98.41
Bank balances 1,571,419.93 1.54
Dividend entitlements 49,708.41 0.05
Interest entitlements 779.70 0.00
Other deferred items -7,730.64 -0.01
Fund assets 101,797,728.14 100.00

Investor note:

The values of assets in illiquid markets may deviate from their actual selling prices.
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Dividend-bearing units outstanding

Value of dividend-bearing unit

Dividend-bearing units outstanding

Value of dividend-bearing unit

Non-dividend-bearing units outstanding

Value of non-dividend-bearing unit

Non-dividend-bearing units outstanding

Value of non-dividend-bearing unit

Non-dividend-bearing units outstanding

Value of non-dividend-bearing unit

KEST-exempt non-dividend-bearing units outstanding

Value of KEST-exempt non-dividend-bearing unit

KEST-exempt non-dividend-bearing units outstanding

Value of KEST-exempt non-dividend-bearing unit

KEST-exempt non-dividend-bearing units outstanding

Value of KEST-exempt non-dividend-bearing unit

KEST-exempt non-dividend-bearing units outstanding

Value of KEST-exempt non-dividend-bearing unit

KEST-exempt non-dividend-bearing units outstanding

Value of KEST-exempt non-dividend-bearing unit

KEST-exempt non-dividend-bearing units outstanding

Value of KEST-exempt non-dividend-bearing unit

The Fund is not permitted to engage in repurchase agreements pursuant to Regulation (EU) No. 2015/2365 (Regulation
on Transparency of Securities Financing Transactions and of Reuse). For this reason, repurchase agreements were not

employed.

No total return swaps pursuant to Regulation (EU) 2015/2365 (Regulation on Transparency of Securities Financing

ATOOOOAQ7YH5
ATOOOOAQ7YH5

ATOOOOA1YFH2
ATOOOOA1YFH2

ATOOOO0AO7YJ1
ATOOOO0AO7YJ1

ATOOOOALYFJ8
ATOOOOALYFJ8

ATOOOOA3QD74
ATOOOO0A3QD74

ATOOOOAQO7YK9
ATOOOOAQ7YK9

ATOOOOAL1YFK6
ATOOOOAL1YFK6

ATOOO0A36G11
ATOOO0A36G11

ATOOOO0A36G03
ATOOOO0A36G03

ATOOO0A36G29
ATOOO0A36G29

ATOOOOA36FZ5
ATOOOOA36FZ5

units
EUR

units
EUR

units
EUR

units
EUR

units
EUR

units
EUR

units
EUR

units
CZK

units
CZK

units
HUF

units
HUF

390,883.352
10.66

0.000
120.80

3,062,300.680
18.06

1,500.000
121.89

0.000
101.46

581,606.128
19.93

187,002.679
126.72

51,792.664
2,945.02

20.258
3,010.96

4,757.652
46,081.39

0.000
46,332.70

Transactions and of Reuse) were concluded for the Fund during the reporting period.

The Fund is not permitted to engage in securities lending agreements pursuant to Regulation (EU) No. 2015/2365
(Regulation on Transparency of Securities Financing Transactions and of Reuse). For this reason, securities lending

agreements were not employed.
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Explanation on disclosure pursuant to Delegated Regulation (EU) No. 2016/2251 supplementing Regulation (EU)
No. 648/2012 of the European Parliament and of the Council on OTC derivatives, central counterparties, and
trade repositories with regard to regulatory technical standards for risk-mitigation techniques for OTC derivative
contracts not cleared by a central counterparty:

All OTC derivatives are traded through Erste Group Bank AG. For foreign currency futures contracts and foreign currency
swap contracts that are not physically delivered, the collateral is swapped between the Fund and Erste Group Bank AG.

In the event of negative exposure to derivative futures contracts and foreign currency swap contracts that are not
physically delivered, collateral in the form of cash or bonds is pledged to Erste Group Bank AG in accordance with the
contractually agreed threshold.

In the event of positive exposure to derivative futures contracts and foreign currency swap contracts that are not
physically delivered, EUR-denominated bonds from the national governments or central banks of the countries of the
Eurozone are pledged by Erste Group Bank AG to the Fund in accordance with the contractually agreed threshold. A
one-time discount of 4% is agreed with the counterparty for this collateral. In the event of regulatory requirements that
stipulate a different discount or the provision of alternative collateral, these requirements are met.

Purchases and sales of transferable securities in the reporting period not listed in the statement of assets and liabilities

Security designation ISIN Purch./ Sales/

number Additions Disposals
Units/nominal (nom. in 1,000, rounded)

Publicly traded securities

Equities denominated in USD

Issue country Great Britain

CUSHMAN WAKEF. DL.01 GBOOBFZ4N465 12,800 58,200

Securities admitted to organised markets

Equities denominated in HKD

Issue country Hong Kong

YUEXIU PPTY CO.LTD. HKO000745908 0 852,700

Equities denominated in JPY

Issue country Japan

NINTENDO CO. LTD JP3756600007 0 9,000

11
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Security designation ISIN Purch./ Sales/
number Additions Disposals
Units/nominal (nom. in 1,000, rounded)

Equities denominated in USD

Issue country USA

CUBESMART DL-.01 US2296631094 0 8,800
EMERSON EL.  DL-.50 US2910111044 0 13,700
FORTINET INC.  DL-.001 US34959E1091 0 9,200
TREX CO.INC. DL-.01 US89531P1057 0 14,400
Vienna, February 2026
Erste Asset Management GmbH
Electronically signed
Inspection information: The electronic signatures of this document can be inspected at the website of Rundfunk und Telekom
Regulierungs-GmbH (https://www.signatur.rtr.at/de/vd/Pruefung.html).
Note: This document was signed with two qualified electronic signatures. A qualified electronic signature has the

same legal effect as a hand-written signature (Article 25 of Regulation [EU] No 910/2014 [elDAS Regulation]).
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