
01/31/2026

OTP Total Return Derivative Fund

Introduction (A series)

The name of the fund: OTP Total Return Derivative Fund
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Name of fund manager: OTP Fund Manegement

Start of the fund: 07/11/2006
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Bloomberg: OTPARFB HB
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Investment policy

The Fund aims to generate an attractive risk-adjusted return over the recommended holding period. The Fund invests in equities and bonds in US
and European developed equity markets. The majority of the equity investments are driven by quantitative investment methods but the fund
manager might hold discretionary equity or bond positions in the Fund if they present good risk/return opportunities.

Monthly statement

Macro environment:
January 2026 brought a positive, broad-based rise in global equity markets. Investor sentiment was supported by a weakening USD, strong
corporate earnings, a disinflationary environment, and expectations of interest rate cuts. Outside the US, global markets performed particularly well
thanks to the rotation out of US technology stocks. The regional CETOP index posted an outstanding performance of 6.7% in forint terms, with the
Hungarian market leading the way with a 16% surge. Several leading stock indices on the European market reached new highs, with defense and
industrial stocks leading the rise, while geopolitical tensions continued to play a significant role. In the US, inflation continued to moderate,
approaching the Fed's 2% target. Core inflation also slowed, reinforcing expectations of interest rate cuts. The weakening of the US dollar was partly
due to lower inflationary pressures and the prospect of monetary easing. The US labor market proved surprisingly resilient, despite signs of a
slowing economy. The Fed did not raise or lower interest rates in January, but its communication clearly signaled the approach of a cycle of interest
rate cuts. Inflation in Europe continued to decline but remained slightly above target. The eurozone unemployment rate remained near historic lows,
at around 6.4-6.5%. Economic growth was slow, but the labor market remained surprisingly stable, partly due to structural labor shortages. The ECB
also kept interest rates unchanged, but its tone was less hawkish than in 2025. Due to falling inflation, markets began to price in the first interest
rate cut by the middle of the year.

Changes in the fund:
In January, we increased the fund's equity exposure to 45%. A 25% exposure to the Central and Eastern European region was added to the portfolio,
half of which consists of Polish equities, a quarter of Hungarian securities, and Austrian and Slovenian equities. We also opened positions in the
Nasdaq, Russell, and emerging market indices, and European banks were also added to the fund. We realized profits on our gold position. We
participated in the IPO of the Czech defense company CSG and the accelerated bookbuilding of Pepco. We purchased OTP's foreign currency bond
maturing in 2032. We began to realize profits on part of our OTP exposure. The fund's currency exposure: 95% forint, 5% dollar.

Net asset value & price

Currency Amount

Net Asset Value* HUF 43 273 812 533

Price** HUF 2,290560

*Total net asset value of the different investment fund series.
**Net asset value per unit.

1 2 3 4 5 6 7

Risk level:

Recommended investment time frame: 4 years

Annualized past performances

Annual
returns*

1Y 3Y 5Y 10Y From launch

Fund 3,59% 7,71% 5,74% 3,88% 4,32%

*Net returns based on net asset value. For periods longer than 1 year, net returns are annualized
(compound interest, 1 year = 365 days).

Risk indicators

Risk
indicators

1Y 3Y 5Y 10Y From launch

Deviation 11,54% 7,69% 8,53% 7,27% 9,17%

Sharpe -0,21 -0,10 -0,09 0,07 -0,03

Max.
drawdown

-7,51% -7,94% -16,64% -16,64% -29,88%
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Performance chart

*The chart shows the periode: from launch to last banking day of the month.

Calendar years performance

Monthly performance

Év\Hó Y\M 1 2 3 4 5 6 7 8 9 10 11 12 Éves
Annual

2026 1,64%

2025 -2,25% 0,36% -2,91% -1,78% 3,66% -0,63% 3,26% -1,19% 1,67% 1,28% -3,81% 2,31% -0,38%

2024 1,38% 2,48% 1,56% -0,89% 1,20% 0,74% -0,35% -0,76% 0,79% 3,16% 3,04% -1,17% 11,64%

2023 5,49% -1,58% -0,56% 1,21% 2,15% 2,38% 1,69% -0,23% 0,58% 0,18% 1,92% 2,40% 16,60%

2022 -2,07% -2,75% 0,39% -3,32% 0,85% -2,67% 3,06% -1,03% -5,96% 1,53% 6,94% -2,08% -7,47%

2021 1,40% 1,75% 1,28% -1,73% 0,20% 3,66% -0,06% -0,70% 2,08% 1,52% 0,58% -0,39% 9,91%

2020 0,33% -2,41% -0,65% 1,03% 1,06% 2,57% -5,24% 1,33% -0,77% -0,32% 6,92% 0,92% 4,40%

2019 0,32% 1,05% 0,74% 0,07% -0,14% -0,88% 0,60% -0,11% 1,26% -2,19% 2,05% -2,00% 0,68%

2018 -0,37% -0,48% -1,57% 0,50% 1,82% 1,18% -1,04% -0,10% -0,74% -0,41% 0,28% 0,13% -0,84%

2017 1,83% -0,12% 1,08% -0,26% 0,27% -0,34% -1,10% -0,25% 1,22% 0,61% -0,43% -0,40% 2,09%

2016 -2,40% -0,16% 2,43% -1,44% 1,25% -0,20% 1,68% 0,12% -1,33% -0,01% 0,22% 0,03% 0,10%

Total net risk exposure*

125,19%

*Risk indicator involving risk of derivative transactions. Figures above 100 indicate leverage,
therefore the rate of the fund may vary beyond the market.

Assets about 10%

None

Asset composition

Asset Ratio

Deposits 27,2%

T-bills 9,4%

Government bonds 5,9%

Mortgage bonds 0,0%

Other bonds 8,4%

Equities 19,9%

Investment fund units 4,6%

Other 24,5%

Country composition

Country Ratio

Cash 52,61%

Hungary 28,24%

Poland 13,07%

Austria 2,56%

Romania 1,82%

Slovenia 1,00%

Fund/ETF 0,52%

Netherlands 0,13%

Russia 0,05%
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Factor short/long positions

Factor Ratio

Financials 26,62%

Equity Index Future 18,19%

Real Estate 6,46%

Consumer Discretionary 2,36%

Energy 2,02%

Industrials 0,95%

Consumer Staples 0,77%

Information Technology 0,61%

Communication Services 0,26%

Negative=short, positive=long

Currency short/long positions

Currency Ratio

US Dollar 4,33%

Polish Zloty 0,18%

Canadian Dollar 0,09%

Russian Ruble 0,08%

Hong Kong Dollar 0,03%

British Pound Sterling 0,00%

Norwegian Krone 0,00%

Euro -2,16%

Hungarian Forint -2,57%

Other 0,00%

Negative=short, positive=long

Portfolio

Positions above 10% of the NAV

Erste Bank Hungary Zrt. time deposit, OTP Bank time deposit

Positions above 50% of the NAV

None

Positions above 100% of the NAV

None

Distribution

Distributor OTP Bank Nyrt.

Distributing partners Concorde Értékpapír Zrt., Raiffeisen Bank Zrt., Erste Befektetési Zrt., MBH Bank Nyrt., MBH
Befektetési Zrt., CIB Bank Zrt., SPB Befektetési Zrt., Unicredit Bank Hungary Zrt., Bank Zrt.

Disclaimer

This document is a marketing issue. Past performances don’t guarantee future performances. Calculations of past performances, returns, risk
indicators, net asset value, price and composition of portfolio are based on the last banking day of the month. Sources of past performances:
Bloomberg (benchmark) and OTP Alapkezelő (funds). No information, opinions or data in this document constitute either investment advice or
contract proposal. For detailed information on the fund's investment policy and potential investment risks, please see the key information documents,
official prospectus, and fund rules available at the fund's distribution place. Expenses related to the marketing of the investment fund (purchasing,
holding, selling) are available in the fund rules and at the distribution sites. Website: otpalap.hu
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