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MACROECONOMIC

Romadnia se confruntd cu incetinirea
cresterii‘inflatia a depdsit varful,
cresterea ratelor dobanzii s-a incheiat

Raport trimestrial,
Martie 2023
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RESS

HIGHLIGHIS

ROMANIA INTAMPINA INCETINIREA
CRESTERII, INFLATIA ESTE iN SCADERE,
CRESTEREA RATELOR S-A INCHEIAT

OTP forecast Market consensus*
| 2021 2022 2023 2024 2023 2024
Real economy (YoY, %)
Real GDP 5.9 4.8 2.8 35 2.3 35
Cons. expenditure of housh. 8.0 5.6 2.6 3.6 2.7 4.0
Public consumption 2.0 -3.2 15 2.0 2.3 2.7
Investment 2.0 8.8 8.0 7.0 5.8 6.2
Exports 12.8 8.0 2.0 3.3 3.6 4.7
Imports 154 9.8 4.0 4.8 4.6 5.3
Prices and labour market (YoY, %)
Consumer prices 5.0 13.7 10.3 49 104 5.0
Nominal wage growth 7.1 12.2 12.0 8.5 10.6 8.1
Unemployment 5.6 5.6 5.8 5.5 5.6 5.5
Government and BOP (% of GDP)
Government sector balance -7.1 -6.0 -5.0 -4.0 -5.0 -4.2
Public debt 48.9 47.2 47.0 47.6 48.0 48.1
Current account -7.3 -94 -8.0 -7.0 -7.5 -6.5
Interest rate and exchange rate

Key interest rate (%, eop) 1.75 6.75 6.25 5.50 6.85 5.64
EURRON (eop) 4.95 4.94 5.04 5.14 5.00 5.04

*Source: OTP bank, Focus Economics

® otpbank

Cresterea PIB va incetini
in primul semestru si se
va redresa ulterior, dar
recentele probleme din
sectorul bancar global
indica riscuri de scadere
Inflatia este acum peste
varf, efectele de baza si
slabirea presiunilor
preturilor vor impinge
indicele la ~6,5%. La
finalul anului.

Banca centrala a incheiat
ciclul de majorare a rate;j;
ar putea mentine rata la
nivelul actual in S1
Generarea de
Imprumuturi a ramas in
jurul valorii zero in cazul
gospodariilor, dar
randamentul mediu in
scadere al RON ar putea
ajuta.



PREA MULTE LUCRURI SE SCHIMBA RAPID,

. @ otpbank
ESTIMARILE DEVIN INCERTE

Razboiul Rusia-Ucraina
Tensiunile SUA-China
Divizare globala

Probleme de supply chain
Cheltuieli militare mai mari

Geopolitic

*Criza energetica
e|nflatie ridicata

M e d i u | eRate ridicate ale dobanzilor

eScaderea salariilor reale si a consumului

e CO n O m i C eEvitarea riscurilor structurale

eProblemele sectorului bancar (SVB,
Credit Suisse)




CIFRELE PIB din Q4 INDICA INCETINIRE, DAR
RAMAN PESTE ASTEPTARI; Q1 ARATA BINE IN
ACEST MOMENT

® otpbank

Ratele trimestriale de crestere ale PIB (YoY, %
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PRETURILE PENTRU ENERGIE SCAD RAPID © ofpbank

Preturile materiilor prime 2010=100
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PRETURILE PENTRU GAZ SI1 ELECTRICITATE @ ofpbank
AU SCAZUT RAPID INCEPAND CU OCTOMBRIE
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S-A INCHEIAT CRIZA ENERGETICA? & otpbank

Scaderea
cererii

pentru LNG
din Asia

ECONGMIA

Situatia grava a
trecut, dar
preturile ar

putea creste din

nou inaintea
iernii

| INTERNATIONALA

Ajustarea
cererii prin
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mai redus al
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INFLATIA IN SUA A SCAZUT MAI INCET DECAT
N ASTEPTARILE © otpbank
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ASTEPTARILE PENTRU CRESTEREA ® otpbank
DOBINZILOR AU SCAZUT PE SEAMA
INGRIJORARILOR PENTRU SECTORUL BANCAR

Asteptarile pietei privind ratele banciii centrale, %
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BANCILE DETIN MAI MULT CAPITAL LA NIVEL

GLOBAL PENTRU A ABSORBI DIFICULTATILE & °PPank
GENERATE DE CRESTEREA RATELOR
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TEMERILE DE RECESIUNE S-AU MODERAT,

Bl DAR NU REFLECTA INCA EFECTUL CELOR MAI & %P2
| RECENTE EVENIMENTE DIN SECTORUL
BANCAR
Probabilitatea de recesiune
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ECONOMIILE MARI AR PUTEA EVITA & otpbank
Ml RECESIUNEA, DAR RISCURILE SUNT CLAR iN
SCADERE

Estimarea de crestere a PIB (YoY, %)
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INFLATIA S-AR PUTEA NORMALIZA DE @ otpbank
ABIA IN 2024

Estimarea pentru rata inflatiei (Yo, %)
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CRESTEREA PIB IN Q4 A FOST ALIMENTATA DE
SECTORUL CONSTRUCTIILOR SI SCADEREA MAI
REDUSA DIN AGRICULTURA

® otpbank

Cresterea PIB si componentele sectoriale, YoY, %
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DATELE DIN ACEST AN SUGEREAZA O @ otpbank
INCETINIRE MODERATA

Indicatori lunari cheie
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INCETINIREA CRESTERI VA FICONDUSADE  ; 4501k
CONSUMUL GOSPODARIILOR
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PIATA MUNCII DEVINE VULNERABILA... © otpbank

Evolutia lunara a fortei de munca si a somajului

Reg. Unemp. Rate @ Unemployment rate @ Employment (rs.) @
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PIATA MUNCII DEVINE VULNERABILA...

Indicatori ai constrangerilor pietei muncii
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...PE MASURA CE SALARIILE REALE AU © otpbank
INCETAT SCADEREA

Cresterea salariului nominal si reall

Net wages, YOY @ Real wages, YoY @
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DEFICITUL DIN 2022 AFOST DE 5.8%, SUB @ 050k
ASTEPTARI. DATELE DIN 2023 INDICA O
DETERIORARE

Datele soldului bugetar lunar si soldul trimestrial al ESA (%din PIB)
12m cash budget balance @ Quarterly ESA balance @
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DETERIORAREA ECHILIBRULUIEXTERN (o
SCHIMBA DIRECTIA, iN PRINCIPAL DATORITA
FACTURILOR MAI MICI PENTRU ENERGIE

Soldul contului curent si soldul lichiditatilor (% din PIB, media pe trei luni)

== CA balance to GDP, 3 months,

5 sa, %
3 ———Cash budget balance to GDP,
1 3 months, sa, %
-1
-3
-5
-7
-9
-11
-13
-15
— i i — i i — i i i i i i i i i i i i i —
© © © 9 © 9 @ 9 Q@ Q9 0 9 9o 9 9o 9 o 9 o 9 c
i N~ i N~ i N~ i N~ i P~ i N~ Do N~ i N~ i N~ Do N~ —
© © © © © © © 9 @9 9 9 9 9 9 9 9 9o 9 9 9 c
N 0N < TS NN O OW N N 00 OO OO O O «f " N N M
— i i — i i — i i i i i i i ()] o o o o N (@
O O O OO OO O O 0O O O O O O O O O O O C
(@] (@] (@] o (@] (@] (@] (@] (@] (@] (@l (@] (@] (@] (@] (@] (@l (@] (@] (@] (@

Source: NIS, OTP Bank



INFLATIA A DEPASIT VARFUL, DAR INFLATIA @ otpbank
DE BAZA ESTE INCA IN CRESTERE

Inflatia si inflatia de baza, YOY%

HICP, excl food+energy+alcohol+tobacco @ YoY @
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POZITIONAREA PRETURILOR ESTE IN SCADERE
PENTRU BUNURI, DAR CU UN RITM MAI REDUS
PENTRU SERVICII Inflatia preturilor de consum si pozitionarea preturilo

® otpbank
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UN DECLIN RAPID AL INFLATIEI ESTE ESTIMAT
DIN LUNA APRILIE

® otpbank

Componentele cheie ale inflatiei, YoY, %
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CURBA RANDAMENTELOR SUGEREAZA @ otpbank
INCHEIEREA CICLULUI DE CRESTERE A
RATELOR

Rata cheie BNR si ROBOR la 3 luni, %

3m ROBOR @ Policy rate @
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CURBA RANDAMENTELOR SUGEREAZA @ otpbank
INCHEIEREA CICLULUI DE CRESTERE A
RATELOR

Curba randamentului, %
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CRESTEREA CREDITARII A CONTINUATSA @ otpbank
INCETINEASCA IN RETAIL, DAR CREDITAREA
CREDITAREA CORPORATE REVINE

Cresterea creditului corporate si retail (Y-0-Y; %, fara reevaluare)
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...FLUXUL NET ESTE PRACTIC ZERO IN ® otpbank
SECTORUL DE CONSUM, DAR CREDITAREA
CORPORATE A REVENIT

Fluxuri nete de credit (generarea creditelor-amortizare) din PIB (%)
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OTP forecast Market consensus*
| 2021 2022 2023 2024 2023 2024
Real economy (YoY, %)
Real GDP 5.9 4.8 2.8 35 2.3 35
Cons. expenditure of housh. 8.0 5.6 2.6 3.6 2.7 4.0
Public consumption 2.0 -3.2 15 2.0 2.3 2.7
Investment 2.0 8.8 8.0 7.0 5.8 6.2
Exports 12.8 8.0 2.0 3.3 3.6 4.7
Imports 154 9.8 4.0 4.8 4.6 5.3
Prices and labour market (YoY, %)
Consumer prices 5.0 13.7 10.3 49 104 5.0
Nominal wage growth 7.1 12.2 12.0 8.5 10.6 8.1
Unemployment 5.6 5.6 5.8 5.5 5.6 5.5
Government and BOP (% of GDP)
Government sector balance -7.1 -6.0 -5.0 -4.0 -5.0 -4.2
Public debt 48.9 47.2 47.0 47.6 48.0 48.1
Current account -7.3 -94 -8.0 -7.0 -7.5 -6.5
Interest rate and exchange rate

Key interest rate (%, eop) 1.75 6.75 6.25 5.50 6.85 5.64
EURRON (eop) 4.95 4.94 5.04 5.14 5.00 5.04

*Source: OTP bank, Focus Economics
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Cresterea PIB va incetini
in primul semestru si se
va redresa ulterior, dar
recentele probleme din
sectorul bancar global
indica riscuri de scadere
Inflatia este acum peste
varf, efectele de baza si
slabirea presiunilor
preturilor vor impinge
indicele la ~6,5%. La
finalul anului.

Banca centrala a incheiat
ciclul de majorare a rate;j;
ar putea mentine rata la
nivelul actual in S1
Generarea de
Imprumuturi a ramas in
jurul valorii zero in cazul
gospodariilor, dar
randamentul mediu in
scadere al RON ar putea
ajuta.
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12. Legal disclaimer

This report represent the creation and it is the propriety of OTP Bank Nyrt., member of OTP Group. OTP
Bank Romania S.A. it is allowed to use, to disclose, to distribute, to copy, to print it, in relation with media
and/or customers at its own will and appreciation.

This report contains an aggregate data of several economic factors that could be interpret to estimate new
possible trends on the market.

The purpose of this document is only for the information, and we cannot ensure the accuracy and
completeness of the information, estimation and data included.

The information presented in this document could be influence by the changes in the international and
local financial market, political or economic situation.
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Contact: marketing@otpbank.ro



