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The name of the fund:

Kind, type:

Name of fund manager:

OTP Trend Total Return Derivative
Fund

open-ended, public, total return

OTP Fund Management
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Zoltan Halas, CFA

Start of the fund: 12/23/2011 Attila Gajdécs Agnes Czako, CFA Péter Nemesi
Investment director Portfolio manager Senior portfolio Quantitative strategy
ISIN: HUOO000711007 manager analyst
Bloomberg: OTPINEQ HB Equity e f\klassz,iozss
Investment policy

The investment universe is made up of developed markets, primarily American and European stocks and government securities. In case of rising
trends, we choose the stocks that are most popular among business partners, consumers, employees and investors.

In an unfavorable investment environment, assets are invested in money market currency instruments. We also apply the trending strategy in the
field of bonds, so we consider investments to be that a significant market trend has developed in the developed market bond market or part of it,
from which the return-risk indicators are better than those of equity investments or money market investments, even the entire portfolio can be
invested in the bond market.

Monthly statement

Macro environment:

At the beginning of 2026, the European economic environment is characterized by slowing inflation, fiscal challenges, and cautious corporate
performance. France managed to pass part of the 2026 budget, projecting a deficit reduction to 5%, although the debt ratio is nearing 120%. Due to
extended special taxes and the maintenance of the corporate VAT, companies bear the burden of fiscal adjustments, reducing predictability. Despite
this, market reactions were muted, with the French-German bond spread below 0.65%.

Inflation in Europe is falling significantly: 2.5% in the Netherlands and 1.7% in the eurozone, with core inflation at its lowest level since 2021. This
supports expectations of further ECB rate cuts. Investments and EU programs stabilize medium term inflation outlooks.

In Germany, the stagnating January Ifo index signals persistent uncertainty driven by geopolitical tensions and tariff risks. Still, improving
manufacturing orders and infrastructure and defense investments provide cautious optimism, although demographics and high energy costs remain
challenges. The European earnings season is mixed: the first 10% of STOXX 600 companies posted modest profit surprises (1.3-1.5%). Markets react
sensitively to weak numbers. Sector performance is shaped by resilient but not outstanding luxury goods makers, mixed Al related tech (ASML, SAP),
and a strong start in financials. EPS growth of ~5% is expected, though a strengthening euro could harm U.S.-exposed exporters. In the U.S., earnings
season is very favorable. Nearly half of S&P 500 companies have reported; 59% beat EPS expectations, 46% beat revenue forecasts. Corporate
guidance is optimistic. Mega cap tech (Microsoft, Meta, Apple) reported strong results. December core inflation of +0.2% leaves room for at least two
rate cuts, nudging the Fed toward slow normalization. Import prices have not increased meaningfully despite tariffs. January consumer confidence
hit its lowest level since 2014, contradicting still strong consumption. This supports the "K shaped economy” narrative. Corporate earnings support
markets, but reactions diverge widely—especially in large tech-making stock selection more important. Short term drivers include labor market
cooling and service inflation easing; medium term outcomes depend on Al investment returns.

Changes in the fund:

During the month, certain index tracking investments were replaced with a diversified, individually selected equity portfolio. The fund's total equity
exposure is 101.70%.

Risk level:

Recommended investment time frame: 5 years

Net asset value & price

T T

Net Asset Value® HUF 104 890 744189

Price™ HUF 42 377,750275

*Total net asset value of the different investment fund series.
**Net asset value per unit.
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Annualized past performances Risk indicators
M
returns indicators
Fund -2,74% 7.79% 7,64% 9,22% 10,77% Deviation 12,67% 12,49% 14,15% 13,53% 14,17%
*Net returns based on net asset value. For periods longer than 1 year, net returns are annualized Sharpe -0.69 -0,06 0,08 0.43 051
(compound interest, 1year = 365 days). Max
) -11,96% -13,23% -18,38% -18,38% -18,38%
drawdown
Performance chart Calendar years performance
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Total net risk exposure Assets above 10%

1M,91% None

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

Asset composition I TR

Fund/ETF 30,20%
Deposits 25% Germany 10,62%
TRl e France 871%
Government bonds 23% United Kingdom 6,39%
Mortgage bonds 0,0% Gudm 3,48%
Other bonds 0,0% Hungary 347%
Equities 79,5% Italy 2.92%
Investment fund units 13,9% Norway 177%
Other 18% Other 4,39%

Industry composition Currency composition
— —

Industrials 2514% Hungarian Forint 80,53%
Financials 22,72% Euro 9.37%
Information Technology 13,00% British Pound Sterling 3,06%
Utilities 537% Swedish Krona 2,95%
Health Care 4,69% Danish Krone 2,25%
Materials 3,67% Swiss Franc 1,66%
Cash 3,53% Canadian Dollar 0,11%
Consumer Discretionary 1,87% Hong Kong Dollar 0,05%
Energy 1.02% US Dollar 0,02%
Other 18,99%
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Top 5 equity

Invesco QQQ Trust

iShares Core EURO STOXX 50 UCITS ETF
Societe Generale

iShares Core DAX UCITS ETF

Banco Santander

Distribution

Distributor OTP Bank Nyrt.

Concorde Ertékpapir Zrt., Erste Befektetési Zrt., MBH Bank Nyrt., MBH Befektetési Bank Zrt., CIB Bank

Distributi t
stributing partners Zrt., SPB Befektetési Zrt., Unicredit Bank Hungary Zrt.

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 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



