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OTP Treasures of Earth Total Return Derivative Fund

Introduction (A series)

The name of the fund: OTP Treasures of Earth Total
Return Derivative Fund

Kind, type: open-ended, public, commodity,
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Name of fund manager: OTP Fund Management

Start of the fund: 02/04/2009

ISIN: HU0000707633

Bloomberg: OTPTECA HB Equity

Portfolio managers

Ferenc Hosszú,
CFA

Deputy CEO for
Investment

Activity

Zsolt Kovács,
CFA

Portfolio
manager

Benjámin Róth
Portfolio
manager

Prizes

Investment policy

The Fund is an actively managed commodity fund. It aims to find undervalued and niche segments in the commodities space. The fund manager
trades crude oil, natural gas, precious metals, PGMs, agricultural products, industrial metals in both long and short directions and also invests in
commodity-linked companies (e.g. companies aim to reduce their carbon emission, mining, commodity trading and green energy companies, etc.).
The Fund often takes large positions in the most liquid and tradeable instruments with altogether maximum 2 times leverage in commodities and
with keeping the average risk exposure around 150%. Given the high volatility and extreme moves on the commodity markets, the fund manager
believes that very active trading and sometimes a contrarian approach can lead to positive returns. Investment decisions are based on a mixture of
fundamental and technical tools.

Monthly story

Macro environment:
At the beginning of 2026, new geopolitical tensions emerged. As a result, the oil market enjoyed a month of growth after six months of decline.
Geopolitical developments in Venezuela and Iran overshadowed fears of persistent oversupply. Although Venezuelan oil production and exports
began to rise amid relative political stability and the lifting of US sanctions, this had little impact on world market prices. A more significant impact
was felt, when protests against the existing regime intensified in Iran and Trump began to threaten with military intervention. Although the market
reacted hectically to the possibility of US intervention, prices rose again at the end of January due to a winter storm affecting North America, which
threatened to cause supply disruptions and increased demand for heating. Natural gas prices were extremely volatile, with prices reaching their
highest weekly percentage increase since records began in 1990. This was mainly due to the winter weather forecast for January, which was
accompanied by significant production losses. The rise was further reinforced by the closing of short positions by trend-following funds. The
precious metals market saw a dramatic turnaround: the parabolic rally was followed by a historic crash at the end of the month. Over the course of
several months, an increasingly strong one-sided positioning developed, with US foreign policy battles and the significant weakening of the dollar
driving investors towards gold and silver as a "safe haven". The appointment of a new Fed chairman with anti-QE views raised the prospect of tighter
monetary policy and undermined the narrative of dollar weakness and abundant liquidity. In an overcrowded market, all players tried to escape at
once, leading to forced liquidations, mass stop-outs, and panic-driven position closures. Similar movements took place in the industrial metals
market. At the beginning of the month, the price increase was supported by seasonally strong Chinese demand and the weakening of the dollar. At
the end of the month, however, weakening investment sentiment and copper stocks on the stock market reaching an eight-year high globally slowed
down the movement and brought about a sudden turnaround. The soybean market was driven by news about Chinese purchases in the first half of
the month. According to statistics, the purchase of the 12-million-ton quota agreed upon earlier by the United States and China appears to be on
track, with most of the physical deliveries to be made in the coming months. However, news of Brazil's growing soybean crop has dampened the
optimism generated by the previous news. We saw a slight increase in the wheat market, mainly due to short closures generated by colder-than-
average weather, but by the end of the month, concerns about frost damage seemed to be easing.

Changes in the fund:
In January, we were most active in trading oil, gold, and silver markets. In the oil market, we took long positions in response to news related to the
conflict in Iran, then realized profits at the end of the month and positioned ourselves well for corrective movements following the easing of the
conflict by opening short positions. We traded actively in the precious metals markets amid extremely high volatility, building up a significant short
position at high price levels and continuously realizing profits during the decline. At the end of the month, we took diversified long positions in the
grain markets.
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Net asset value & price

Currency Amount

Net Asset Value* HUF 73 861 989 300

Price** HUF 3,389151

*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: 5 years

Annualized past performances

Annual
returns*

1Y 3Y 5Y 10Y From launch

Fund -8,10% 2,10% 7,44% 8,94% 7,44%

*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 25,61% 18,67% 17,55% 22,32% 19,47%

Sharpe -0,55 -0,34 0,05 0,25 0,17

Max.
drawdown

-21,79% -21,79% -21,79% -37,95% -37,95%

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 3,68%

2025 -3,34% -2,11% 8,66% -1,54% -2,10% -2,43% 5,33% -1,20% -9,13% -0,60% -0,68% -5,09% -14,32%

2024 1,19% 1,56% -2,98% 2,93% -3,92% 1,72% -3,25% -0,59% -0,34% 2,99% 1,95% -0,25% 0,70%

2023 2,66% 2,91% 0,55% 2,02% -4,36% 4,94% 4,63% 2,21% -0,53% 1,37% 2,95% 1,17% 22,16%

2022 5,74% -6,56% 18,29% -0,70% 3,53% -0,38% 1,97% 0,78% 0,37% -1,96% 1,02% -0,06% 22,23%

2021 1,46% -8,17% -4,85% 10,24% 6,35% 1,39% 6,20% -3,63% -1,35% -3,50% 2,95% 2,87% 8,74%

2020 -0,20% 3,83% 33,77% -1,70% -7,32% -9,46% 4,05% 9,60% 12,36% 6,94% -1,60% -3,15% 49,30%

2019 15,30% -1,54% -0,07% -4,47% -2,24% -2,74% 1,90% -6,95% 0,75% -1,41% -0,51% 0,63% -2,84%

2018 -5,16% 3,82% -3,44% 6,40% -0,23% -1,87% -0,68% -1,46% -5,48% 3,41% -15,97% 8,78% -13,39%

2017 0,29% -1,99% 3,57% 1,26% 5,26% -4,54% 1,70% -1,31% 2,50% -4,15% 0,90% 2,75% 5,90%

2016 12,97% 0,96% 0,83% 2,79% 7,93% 1,43% -2,13% -0,37% 1,01% 4,82% 2,25% 0,71% 37,58%
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Total net risk exposure*

139,69%

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

Assets above 10%

None

Asset composition

Asset Ratio

Deposits 69,0%

T-bills 9,2%

Government bonds 0,0%

Mortgage bonds 0,0%

Other bonds 0,9%

Equities 0,6%

Investment fund units 7,0%

Other 13,3%

Country composition

Country Ratio

Hungary 89,57%

Cash 7,72%

Fund/ETF 2,31%

Romania 0,40%

Russia 0,01%

Portfolio

Positions above 10% of the NAV

HUF Short, USD Long, SILVER SHORT

Positions above 50% of the NAV

OTP Bank time deposit

Positions above 100% of the NAV

None

Factor short/long positions

Factor Ratio

Financials 10,13%

Real Estate 6,27%

Energy 0,01%

Commodity Future -19,58%

Negative=short, positive=long

Currency short/long positions

Currency Ratio

US Dollar 15,05%

Euro 0,95%

British Pound Sterling 0,14%

Korean Won 0,10%

Swiss Franc 0,05%

Brazilian Real 0,05%

Thai Baht 0,04%

Chilean Peso 0,04%

Hungarian Forint -16,64%

Other 0,24%

Negative=short, positive=long
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Distribution

Distributor OTP Bank Nyrt.

Distributing partners Concorde Értékpapír 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.

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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