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Investment policy

The Fund aims to outperform the risk free local money market instruments by active management and volatility control. Its investment universe is
primarily emerging market instruments and derivatives. If exceptional opportunities arise in other markets, it has the flexibility to invest globally in
the full spectrum of investment vehicles. The Fund may have concentrated positions in emerging market currencies, bonds and equities from time to
time, resulting in higher than average volatility. The Fund's advantage is an unconstrained approach to asset allocation, which enables the Fund to
participate in challenging markets. The Fund may apply leverage and can take both long and short positions. The Fund follows a global macro
investment strategy in the emerging market universe based on macro fundamental analysis aiming to identify long-term price misalignments
combined with technical analysis applied for market timing.

Monthly Statement

Macro environment:

Despite ongoing discourse about changes in the world order, capital markets got off to a particularly strong start in 2026. January saw a
continuation of the trends that dominated the previous year: the dollar weakened, precious metals soared, and US stock markets underperformed
their emerging market counterparts. We continue to have concerns about the return on Al investments, as mentioned earlier, and therefore continue
to short US stock indices. In contrast, we hold cheap emerging market stocks, preferring Latin American countries to Far Eastern countries, which are
dominated by technology. These markets have also seen spectacular rises, but most of them are still historically cheap. In addition, the continuing
weakening of the dollar and the interest rate cut cycles expected to start or continue this year could also provide a favorable tailwind for equities in
this region.

Changes in the Fund:
The Fund started the year with an increase in its share price, mainly due to strategic equity positions and short US dollar positions.
The Fund's net equity short position remains at around 25%. We continued to make tactical changes to our US futures positions, successfully
changing the level of our Dow and Nasdaq futures exposure on several occasions. Overall, the US short position decreased minimally. Latin
American positions started the year strongly, and we did not change our exposure here. Within European equities, we realized profits on Danish
Novo Nordisk and French Forvia, and we reduced our entire position in both stocks.
We sold the Senegalese hard currency government bonds purchased in December 2028 and 2031 with a profit of between 6% and 9%, and later
repurchased the 2031 bonds at a lower price. We traded the 2052 inflation-indexed US government bond in a range.
On the commodities front, we increased our wheat futures long position again and traded successfully in natural gas. Precious metal shorts dragged
down the Fund's performance in January, and we closed out half of our gold short position when prices fell again.
On the currency front, we used the strengthening forint exchange rate to increase our short position with EURHUF purchases. The position is
currently 77%. In the medium term, we expect a significant depreciation of the US dollar. Following the inauguration of the US administration last
year, there has been a sharp shift in foreign policy. The spectacular change in rhetoric and the constant threats of tariff policy, even against countries
considered friends, have begun to undermine confidence in the federal system and the dollar. This will further erode the USD's role as a reserve
currency, although this will be a slow process due to its dominant role in the financial system. In addition, a new Fed chair will take office in the
spring, and the government has high expectations for a rapid resumption of the interest rate reduction cycle, regardless of economic developments.
In the shadow of the midterm elections, we do not expect any significant improvement in the loose fiscal situation either. As a result, we opened a
significant 57% short position through EURUSD purchases. We actively traded the Norwegian krone against the euro and Swedish krona. Overall, we
closed the EURNOK short position with the exchange rate correction, so only NOKSEK long remains in the Fund. The Japanese yen and Korean won
have weakened significantly in recent times, despite the soaring stock markets in these countries. The low interest rate environment has kept both
currencies under pressure, and their real exchange rates have fallen to remarkably low levels. We expect a correction in the medium term for both
the JPY and the KRW, which is why we have built up a significant long position in Far Eastern currencies in the Fund through USDJPY and USDKRW
sales. We closed our long position in the Brazilian real and used the continued strengthening of the exchange rate this year to take profits against
the dollar. In addition, we increased our long position in the Indian rupee and our short position in the Mexican peso, and opened a long position in
the Polish zloty.

1



01/31/2026

@& otp rund Management
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Net asset value & price Risk level:
e
Price™ HUF 8,066002

“Total net asset value of the different investment fund series.

“*Net asset value per unit. Recommended investment time frame: 5 years

Annualized past performances Risk indicators
m
returns” indicators
Fund 13,47% 8,06% 9,98% 1,33% 12,50% Deviation 8,67% 8,94% 10,95% 13,16% 16,82%
“Net returns based on net asset value. For periods longer than 1 year, net returns are annualized Sharpe 0.85 0,05 032 0,61 049
(compound interest, 1year = 365 days). Max
’ -4,63% -12,93% -16,10% -29,60% -35,01%
drawdown
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The chart shows the periode: from launch to last banking day of the month.

Monthly performance
s I I I I I I I I I I R I Y
Annual

2026 2,76%
2025 3,89% 0,65% 6,68% 4,14% -0.72% -0,74% -0,09% 1.93% -1.97% -0,61% 0,87% 0,13% 14,1%
2024 -0,94% -1.26% -0,82% 4,25% -1,59% -2,92% -0,10% 0,46% 4,79% 117% -8,45% -0,83% -6,68%
2023 3,23% 0,10% 0,56% -1.32% 2,96% 0,75% 5,64% 0,18% 3,53% 0,23% -0,06% 142% 18,40%
2022 6,48% -139% 4,89% 1.95% 126% -1,06% -129% 4,92% -0,11% -112% 9,48% 2,99% 29,75%
2021 1,46% -0,26% -2,41% 1.86% -2,60% 3,88% -0,06% 2,90% 127% -4,28% -5,59% 0,82% -3,42%
2020 -2,49% -0,38% -16,21% 31% 7.88% 6,96% 2,26% 3,08% -1,60% -2,37% 1290% 3,89% 15,00%
2019 4,05% 0,61% -156% -1,05% 4,40% 3,42% -175% -2,62% 0,29% 2,66% -0,48% 3,30% 11,49%
2018 -4,43% 6,04% -4,09% 6,12% 1.82% 6,60% -1.25% -115% 0.77% 4,65% -0,69% 172% 9,37%
2017 3,78% 2,89% -0,29% -0,01% -2,05% -1.32% -4,97% 0,08% 1.93% 0,21% -6,32% -1,10% -7,38%
2016 0,73% 8,85% 9,69% 7,06% 113% 0,76% -0,43% 0.25% -0,03% 4,30% 120% 0,61% 39,04%
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Total net risk exposure*
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Assets above 10%

335,16%

*Risk indicator involving risk of derivative transactions. Figures above 100 indicate leverage,

therefore the rate of the fund may vary beyond the market.

Asset composition

None

Portfolio

T

Positions above 10% of the NAV

Deposits 26,8% JPY Long, NOK Long, SEK Short, S&P500 INDEX SHORT, NASDAQ 100 SHORT, Erste Bank Hungary
Zrt. time deposit, Ing Bank time deposit
T-bills 10,0%
Positions above 50% of the NAV
Government bonds 372%
HUF Short, USD Short
Mortgage bonds 0,0%
Positions above 100% of the NAV
Other bonds 51%
EUR Long
Equities 6,5%
Investment fund units 13,7%
Other 0,6%
Currency short/long positions
T
Euro 100,54%
Norwegian Krone 17,58%
Japanese Yen 1534%
Brazilian Real 12,76%
Korean Won 8,76%
Mexican Peso -6,10%
Swedish Krona -17,.49%
US Dollar -68,90%
Hungarian Forint -7528%
Other 12,79%
Negative=short, positive=long
Distribution
Distributor OTP Bank Nyrt.

Distributing partners

Disclaimer

Concorde Ertékpapir Zrt., Raiffeisen Bank Zrt., Erste Befektetési Zrt., CIB Bank Zrt., SPB Befektetési
Zrt., Equilor Befektetési Zrt., Unicredit Bank Hungary Zrt., MBH Befektetési Bank Zrt., MBH Bank
Nyrt., Patria Finance Magyarorszagi Fidktelepe

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 Alapkezel6 (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



