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OTP Fundman Equity Fund

Introduction (A series) Portfolio managers

Name: OTP Fundman Equity Fund

Kind, type: open-ended, public, equity ? \3

Name of fund manager: OTP Fund Management

Start of the fund: 06/11/2014 _

Benchmark: 30% CETOP EUR + 25% MSC| EMU Levente Boér, Eszter Lokietek, Maté Kovacs- Olivér Csati
Net Total Return USD + 25% MSCI CFA CF.A Kvotidia n,. CFA Portfolio
Emerging Net Total Return USD + Inv.estment Senlor Portfolio manager
10% MSCI World Net Total Return director portfolio manager

0 manager

USD +10% RMAX § KLASSZIS

ISIN HUO000713714

Bloomberg OTPEHUF HB Equity

Investment policy

The Fund aims to generate outperformance compared to a global stock index in the recommended minimum holding period. As the focus is on stock
selection, the equity exposure is typically between 90%-100% depending on the number of attractively priced companies found and the level of the
fund managers' conviction. The Fund invests in equities with a value investing approach. There is no restriction regarding the geography or sector of
the investments, but the investment universe has an EMEA regional bias. The Fund tends to find value in under-researched mid-sized companies.

Monthly statement

Macro environment:

Stock markets started the year strongly, although volatility was still high due to geopolitical turmoil, such as the situation surrounding Greenland.
Fortunately, the situation seemed to resolve itself in Davos with just verbal exchanges, but it clearly showed that in the new world order ushered in
by the Trump administration, there are no taboos and no untouchable alliances. As the situation eased, optimism returned to the markets and
emerging markets, including the region, which had already been on the rise towards the end of last year, closed the month on a high note (Cetop
+8%, WIG +6.5%, MSCI EM +8.8%). The Turkish market proved to be outstanding, with a combination of calming politics, low valuations, and strong
real interest rates whetting investors' appetites, resulting in a 23% rise in the Istanbul index. Developed markets also closed higher, but investors
clearly preferred European and smaller US companies over the tech sector, broadening the market.

Changes in the fund:

The OTP Fundman Equity Fund also closed the month with a nice gain, with good news coming in on several of our individual investments alongside
the general stock market rally. One of our largest investments, Inpost, which was trading at a deeply depressed price and surrounded by great
pessimism, received news that could pave the way for a takeover, although the details have not yet been clarified. Large short positions had built up
in the stock, which paved the way for a rally triggered by the news, and the company's shares immediately jumped 30%. Following the December-
January rally, quite a few of our investments reached levels where we felt it was time to reduce our positions. This was the case with Andritz, a
manufacturer and supplier of complete engineering solutions, and Kazatomprom, a uranium mining company. We reduced our regional exposure in
OTP, LPP, a retailer that had surged in December, and Mo-Bruk, which had been performing well. We also reduced our holdings in Turkish stocks that
performed strongly during the month, cutting back on mattress manufacturer Yatast and transistor manufacturer Astor. One of our small UK
companies, Kitwave, which supplies retail food companies, received a takeover bid from venture capital firm One Equity, which offered 30% above
the market price, causing the share price to jump, so we sold our shares. Following the downgrading of one of the major brokerage firms, Greek
retailer Jumbo, which we have been following for a long time, corrected its position. Since we had reduced most of our exposure at a higher price in
2025, we saw a good opportunity to increase our position again, as we believed that the concerns expressed in the analysis were not sufficiently
justified. We also reduced our position in MOL, which we had recently acquired for tactical reasons, after the acquisition of Serbian refiner NIS and
the resulting improvement in capital allocation were priced into the share price.

OTP Fundman Equity Fund closed January with an asset allocation of 92.4% in equities.

Net asset value & price Risk level:
I
Price™ HUF 1,992517

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

“*Net asset value per unit. Recommended investment time frame: 5 years
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Annualized past performances Risk indicators
m
returns indicators
Fund 14,48% 15,77% 5,65% 8,75% 6,10% Deviation 14,46% 13,26% 17,72% 17,37% 17,45%
Benchmark 18,63% n.a n.a n.a n.a Tracking 733% na. na. na. na.
) error
Relative -4,15% n.a n.a n.a n.a .
return Information
X -0,57 n.a. n.a. n.a. n.a.
ratio
“Net returns based on net asset value. For periods longer than 1 year, net returns are annualized
(compound interest, 1year = 365 days). EeE e n-a. n-a. n-a. n-a.
Alfa -4,37% n.a. n.a. n.a. n.a.
IERE -15,67% -15,67% -39,33% -40,73% -40,73%
drawdown
Performance chart Calendar years performance
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The chart shows the periode: from launch to last banking day of the month.
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Total net risk exposure* Assets above 10%

101,14% None

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

Currency composition TOP 5 holdings

“ Inpost Polish parcel lockers 4.46%
Euro 37,68%
Polish Zloty 14,75% Halyk Kazakh bank 3.68%
Hungarian Forint 10,65% Wizzair UK airline 2.69%
US Dollar 737% Renault France auto manufacturers 2.65%
Turkish Lira 6,44% Austria Technologie Austria electronics 2.48%
Kazakhstani Tenge 6,05%
Hong Kong Dollar 4,90%
Korean Won 2,40%
New Romanian Leu 1.85%
Other 7.91%
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Country composition Industry composition
T I
Poland 13,78% Consumer Discretionary 221%
Germany 10,42% Financials 19,63%
Austria 751% Industrials 18,54%
Hungary 7,07% Information Technology 113%
Netherlands 6.87% Energy 6.32%
France 6,63% Cash 6,30%
Fund/ETF 6,43% Real Estate 371%
Turkey 6,36% Communication Services 196%
Cash 6,30% Materials 130%
Other 28,62% Other 8,99%
TOP 10 instruments
TR
INPOST SA 4,18%
HALYK SAVINGS BANK-GDR REG S 3,40%
ISHARES CORE EM IMI ACC 2,83%
RENAULT SA 2,49%
WIZZ AIR HOLDINGS PLC 2,48%
AUSTRIATECHNOLOGIE 2,30%
JSC KASPI.KZ GDR-ADR 2,20%
OTP TORZS (100) 2,01%
PEKAO 2,01%
FAURECIA 1.95%
Distribution
Distributor OTP Bank Nyrt.

Concorde Ertékpapir Zrt., Erste Befektetési Zrt., Unicredit Bank Hungary Zrt., MBH Befektetési Bank

Distributing partners 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 Alapkezel§ (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



