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Investment policy

The fund seeks to provide opportunity to benefit from the performance of the Turkish equity markets with its actively managed portfolio.

Monthly statement

Macro environment:

The Turkish market saw a significant rise in January, with the calm domestic political environment combined with good valuations and high real
yields whetting the appetite of investors already turning towards emerging markets. Foreign capital inflows were significant in both the stock and
bond markets, reaching USD 4.3 billion in the last week of January. In macroeconomic developments, industrial production and consumption data
showed signs of stabilization, and the central bank cut its benchmark rate by 100 basis points, less than expected, to 37%, a cautious move that was
later justified by higher-than-expected inflation data for January. In the coming months, fundamentals may continue to improve in the market in the
form of interest rate cuts and improving corporate profits. The big question will be to what extent politics will divert these positive processes.

Changes in the fund:

The Fund has had an active month. We increased our exposure to the insurance sector by buying shares in Aksigorta, which had been lagging
behind. The company underperformed its peers, but a new CEO took the helm last year with the goal of improving profitability. The results were soon
reflected in the figures, with the company achieving a 49% ROE in the third quarter, which is value-creating even in a high interest rate environment.
We bought shares in Goltas, a smaller cement company trading at a favorable valuation, and sold shares in Astor, a transistor manufacturer that has
risen sharply, gaining around 50% since it was added to the portfolio last summer. We replaced part of our exposure to the oil company Tupras with
shares in Aygaz, which trades in PB gas (LPG), as most of Aygaz's value comes from its stake in Tupras, and Tupras has appreciated relatively more
than Aygaz.

The OTP Turkish Equity Fund closed January with a 99.5% share weighting.

Net asset value & price Risk level:

I
Net Asset Value* 11214963 003 . ! ﬂ
Price™ HUF 1,353463

*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
Aamel 1Y 3y 5Y 10Y L 1Y 3y 5Y 10Y From launch
returns indicators
Fund -8,40% 10,49% 16,87% 4,60% 197% Deviation 28,62% 30,02% 35,06% 32,58% 30,64%
o 0, 0, 0, °, 0, fi
Benchmark 6,48% 720% 15,42% 3,90% 144% eri:glr(mg 3,08% 3,65% 1,86% 5,00% L4T%
Retlaﬁve 192% 3,29% 1,46% 071% 0,54% nformati
retmn r’;t‘i’;ma on -0,62 090 030 014 012
“Net returns based on net asset value. For periods longer than 1 year, net returns are annualized
(compound interest, 1 year - 365 days). Beta 0,9966 0,9810 0,9785 1,014 1,0066
Alfa 1,96% 326% 1.65% 0,70% 0,55%
Max.
-25,83% -30,76% -39,16% -60,08% -68,05%
drawdown
Performance chart Calendar years performance
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The chart shows the periode: from launch to last banking day of the month.
Total net risk exposure* Assets above 10%

103,50% 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 Country composition

TR T
Turkish Lira 100,88% Turkey 101,33%
Euro 0,02% United States 0,00%
US Dollar 0,00% Hungary -0,01%
Hungarian Forint -0,90% Cash -132%

Industry composition

I T

Industrials 32,84%
Financials 29,31%
Consumer Staples 8,90%
Consumer Discretionary 6,93%
Materials 6,72%
Information Technology 4,49%
Utilities 3,65%
Communication Services 3,16%
Energy 2,40%
Other 1,61%
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Distribution

Distributor OTP Bank Nyrt.

Concorde Ertékpapir Zrt., Raiffeisen Bank Zrt., Erste Befektetési Zrt., SPB Befektetési Zrt., Unicredit

Distributi t
stributing partners Bank Hungary Zrt., Patria Finance Magyarorszagi Fioktelepe

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



