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Investment policy

The fund provides an investment opportunity to benefit from the performance of the Western European Equity markets. The portfolio manager
invests mainly in the European Monetary and Economic Union (primarily France, Germany, The Netherlands, Spain, Italy, Finland, Belgium, Ireland).
The targeted average equity exposure is 90%.

Monthly statement

Macro environment:

In France, the government successfully passed part of the 2026 budget in the National Assembly. The deficit could fall to 5.0% in 2026, while the debt
ratio keeps rising, approaching 120%. The main burden of fiscal consolidation continues to fall on the corporate sector: the extension of the
"temporary” windfall tax for another year and the maintenance of the corporate value added tax increase the corporate tax burden and make
planning more difficult. Market reaction, however, was muted: the spread on French government bonds versus German bunds fell below 0.65%,
while the domestic equity market's focus shifted more to external factors, including risks around U.S. trade policy. Inflation dynamics continued to
ease at the start of 2026. Dutch inflation fell to 2.5% in December, supported mainly by declining energy prices and a slowdown in services inflation,
although core inflation remains relatively high. In the euro area, harmonized inflation fell to 1.7% in January and the core measure to 2.2%, the lowest
since 2021. Easing price pressures strengthen expectations for further ECB rate cuts, while medium term inflation expectations have remained stable,
partly due to the anticipated stimulus from community investments. In Germany, the stagnation of the January Ifo index highlighted the
uncertainties surrounding the economy, to which geopolitical tensions and tariff risks also contribute. Although the U.S. administration by the end
of the month abandoned the idea of conquering Greenland by military force, the risk of renewed tensions is non negligible. At the same time, the
improvement in manufacturing order books and the outlook for infrastructure and defense investment programs underpin cautious optimism.
Structural challenges—-demographics, bureaucracy, energy prices—still restrain a sustained improvement in prospects.

Spain, following the strong growth of 2025, starts 2026 with a relatively favorable baseline, but productivity factors are becoming increasingly
important in the growth composition. Strong immigration has so far offset weak productivity indicators, but its impact is gradually fading.
Consumption may slow, while investment could become the primary engine of growth—supported in particular by the use of EU recovery funds.
Inflation could ease to 2.2% in 2026, and the unemployment rate may continue to decline. In January, the European earnings season started, with the
first 10% of reports showing a mild 1.3-1.5% earnings surprise in the STOXX 600. The share of positive surprises is below the historical average, and
market reactions are asymmetric: weak numbers are punished strongly, while good results are rewarded modestly, partly due to restrained
corporate guidance (e.g., SAP). The sector picture is shaped by the mixed but resilient performance of luxury goods (Louis Vuitton), the two speed
dynamics of Al themed technology names (ASML, SAP), and a good start by financials. For the year ahead, around 5% EPS growth is expected for
Europe; however, an appreciating euro could materially impair the results of companies with large U.S. export exposure.

Changes in the fund:
We maintained the Fund's equity exposure in the insurance, banking, renewable energy, and construction sectors, with a modest increase in the
overall equity allocation.

Net asset value & price Risk level:

I
Net Asset Value* Ft 23988 047 614 . H H n
Price™ Ft 1317683

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

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



01/31/2026

OTP Western European Equity Fund

Annualized past performances

@& otp rund Management

Risk indicators

Annual
returns”

Risk
indicators

Fund 8,05% 11,29% 713% Deviation 14,96% 13,80% 16,30%
Benchmark 591% 10,45% n.a n.a 7,66% eri:glr(ing 211% 2,06% na na 226%
Relative 2,14% 0,85% na na -053% formati
return nformation 101 o041 na na 023
ratio
“Net returns based on net asset value. For periods longer than 1 year, net returns are annualized
(compound interest, 1year = 365 days). EeE S B na na HEER
Alfa 1.96% 0,58% n.a n.a -0,71%
Max.
-13,58% -13,58% n.a n.a -15,90%
drawdown
Performance chart Calendar years performance
20,00% -
1,50 - mAlap/Fund
% o
140 | —AapIFund 1500% 1 Lgm
’ BM 10,00% 4
1,30 A 5,00% A
1,20 1 0,00% : : . .
1,10 A -5,00% A
1,00 A -10,00% 1
0,90 4 -15,00% -
A X % ] S
0,80 e e e e il
s 2 %) %) 3 ] )] )
\1}0‘1’ :LQ"L . .,LQ'L 06.131 \'L:.LQ'L 363‘01 \(L.,LQ'L 063'01 ‘\q}Q‘l
a0- er' a\- 0" a\- E\\D a\: 0" a\
The chart shows the periode: from launch to last banking day of the month.
Total net risk exposure* Assets above 10%
*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 Country composition
. —
Euro 95,24% France 24,49%
Swiss Franc 1.81% Germany 23,35%
Danish Krone 1,00% Netherlands 14,34%
Hungarian Forint 0,82% Spain 13,96%
Norwegian Krone 0,42% Italy 9,55%
British Pound Sterling 0.21% Finland 4,21%
Other 0,50% Cash 4,17%
Belgium 1.89%
Switzerland 113%
Other 2,93%
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Industry composition TOP 10 instruments

= W]
Financials 28,04% ASML HOLDING NV (NL) 7.92%
Industrials 19,24% SIEMENS AG 3,10%
Information Technology 13,25% IBERDROLA SA 3,01%
Utilities 10,71% LVMH MOET HENNESSY LOUIS VUITTON 2,87%
Consumer Discretionary 7,07% BANCO SANTANDER 2,57%
Health Care 5.26% SIEMENS ENERGY AG 2,52%
Cash 4.,17% BANCO BILBAO VIZCAYA ARGENTA 2,50%
Energy 3,65% SAP AG 2,46%
Materials 3,63% BNP PARIBAS 2,30%
Other 4,98% INTESA SANPAOLO 2,28%

Distribution
Distributor OTP 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



