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CRESTEREA VA INCETINIL, INFLATIA ESTE APROAPEDE (& ofpbank
VARF, CRESTEREA RATELOR SE VA INCHEIA CURAND,
AJUSTAREA FISCALA A REPORNIT

* C(Cresterea PIBincetineste pe
masura ce Romania incearca

OTP forecast Market consensus*
2019 2020 2021 2022 2023] 2022 2023 sa se adapteze la preturile
: Real economy (Yo, %) ridicate la energie, iar zona
22 - Real GDP 4.2 -3.7 59 4.7 25 53 2.7 euro intrain
{ . »|Cons. expenditure of housh. 38 -4.8 7.6 5.6 2.0 5.6 2.8 .
< , “' % Public consumption 8.0 15 53 29 2.8 2.6 2.7 sta g n.a re/rece5| U ne.. .
.- R E s s Investment 12.7 44 25 49 6.2 4.2 sof  Inflatia se apropie de varf,
| Exports 46 93 128 45 26 52 36 dar scaderea viitoare va fi
\ Imports 8.8 -5.9 15.0 14.0 2.8 8.1 3.6 le nta.
Prices and labour market (YoY, %) " - .
H I G H L I G H Ts Consumer prices 3.8 2.6 5.0 13.2 8.0 13.0 8.3 Ba ncavcgntra La _a men“up ut
Nominal wage growth 14.9 6.7 7.1 115 95 114 9.0 majordrile ratei de baza la
Unemployment 49 6.1 56 56 58 55 54 75 bps, dobanda cheie ar
Government and BOP (% of GDP) putea atinge varful de 7%
Government sector balance -4.4 -9.2 -7.1 -6.5 -55 -6.3 5.1 péné in noiembrie..
Public debt 35.3 47.3 48.8 475 48.9 48.5 49.8 . ) o
Current account -4.9 -5.3 -7.0 -8.6 -8.4 -8.5 -7.4 " COﬂSOl.Ida rea ﬁsca l'a 5-d
Interest rate and exchange rate reluat diniulie, dar
Key interest rate (%, eop) 2.50 1.50 175 7.00 6.25 6.40 6.07 prob[ema deficitului
EURRON (eop) 479 4.87 495 4.97 5.07 4.96 5.01 geaman se deterioreaza..

*Source: OTP bank, Focus Economics . n A
* C(Creditarea a incetinit, in

special in segmentul de
retail, deoarece ratele mai
mari si veniturile reduse au
redus cererea.




DATELE PIB iN Q2 INDICA O REDUCERE & otpbank
INTERNATIONALA A CRESTERII

Ratele trimestriale de crestere ale PIB (YoY, %)

ECONOMIA BB

 INTERNATIONALA
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PRETURILE ALIMENTELOR SI MINERALELOR AU

. y ® otpbank
INCEPUT SA SE CORECTEZE, ENERGIA A

RAMANS LA UN NIVEL RIDICAT
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PRETURILE GAZELOR SI AL ELECTRICITATII @ otpbank
S-AU CORECTAT, DAR S-AU STABILIZAT LA
UN NIVEL RIDICAT e |
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EUROPA ESTE IN CRESTERE

>

INFLATIAIN SUA A AJUS LA MAXIMUM
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ASTEPTARILE PENTRU CRESTEREA DOB

Asteptarile pietei privind ratele banciii cen

>

AU CRESCUT ...
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PERSPECTIVELE INTERNATIONALE DE & otpbank
Sl CRESTERE SE DETERIOREAZA

Estimarea de crestere a PIB (YoY, %)
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ESTIMARILE ASUPRA INFLATIEI SUNT INCA ® otpbank
N OPTIMISTE

Estimarea pentru rata inflatiei (Yo, %)
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CUM AFECTEAZA PRETURILE MARI LA & otpbank
ENERGIE PERSPECTIVELE ROMANIEI?

¢ Cererea externa se reduce, sectorul
de export are de suferit

Scadere
economica/recesiune
in zona euro

e Actorii interni trebuie sa plateasca
factura mai mare la energie

Contul curent/ e Va fi impértit intre companii /

conditiile comerciale S CRIVA-CE)
se deterioreaz3 * Sectoarele cu consum mare de
energie sunt cele mai expuse




EXPUNEREA TARII LA IMPORTURI DE ENERGIE
ESTE RELATIV LIMITATA IN COMPARATIA CU
UE 6% 120%

® otpbank
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B Net oil, gas and electricity import ( % of GDP, 2021)

=o—Imports from Russia in gross available energy in 2020 (RS.)

Source: Eurostat

Main Resources of Primary energy, avg. 2019-21

(1,000 tons of oil equivalent)

Total Domestic  Imports Import  Of which: P ri N Ci p ad | e I e
Production share (%) Russia (%)
Coal 3,664 3,160 504 138
Crude oil 10,717 3,226 7490 69.9 22.4
Natural gas 95733 7,526 2,206 227 22.7
Electricity 5499 4,902 597 10.9
Total 29,612 18,814 10,798 36.5 15.5

Source: Romanian National Institute of Statistics, and IMF staff calculations.




CEL PUTIN UN SFERTDIN PIB ESTE FOARTE (@ otpbank
SENSIBIL LA PRETURILE RIDICATE LA ENERGIE Si
INCETINIREA ECONOMICA

Tn principal
industrie,
transport,
retail+HORECA

m Highly energy sensitive ® Medium energy sensitive

® Low energy sensitive

Source: :INS, OTP bank




DETERIORAREA CONDITIILOR & otpbank
COMERCIALE TREBUIE PLATITA DE
CINEVA

The effect of natural gas prices

3.5%

3.0%
2.5%
2.0%
1.5%
1.0%
0.5%
0.0%
180 300

TTF price in 2023

W 2023-2020 CA deterioration (% of GDP)
B consumption fall if the pass-thropugh is full (2023-2020)

Source: INS, BNR, OTP Bank




DATELE PIB IN Q2 AU FOST PESTE ASTEPTARI ® otpbank
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Source: NIS, OTP Bank



...DAR INDICATORII PENTRU Q3 SUGEREAZA ® otpbank
INCETINIREA

Indicatori lunari cheie, YoY,%
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INCETINIREA CRESTERII VA FI CONDUSADE @ 150k
CONSUMUL GOSPODARIILOR
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ANGAJARILE SUNT INCA IN CRESTERE... ® otpbank

Evolutia lunara a fortei de munca si a somajului
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Source: Refinitive, OTP Bank




...DAR SALARIILE REALE SUNT INSCADERE @ ofpbank

Cresterea salariului nominal si rea
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DECLINUL DEFICITULUI BUGETAR A REVENIT ... © otpbank
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...DAR PROBLEMA DEFICITULUI GEAMANA  ; o101
CONTINUAT SA SE DETERIOREZE

Datele soldului bugetar lunar si soldul trimestrial al ESA (%din PIB
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Source: Refinitive, OTP Bank

® otpbank

10°£0'2202
10211202
10°'S0'T202
T0°0T'0202
L T0°€0'0202
o 5 10806102
5 T0'T0'6102
< >
o & ° 10°90'8102
o © o
o = & TOTT'L102
®)
< = b 10'70°LT0C
v = S)
= kS 5 T0°60'9102
= = s
= = 7 10°'20'9102
< = 5 5 T0°L0°STOZ
< = 3 5
= 1= RS T0°ZT'¥102
- O
_.r_“ 5 =8 10°S0'Y10Z
M _ _ T0'0T"€10C
o T0'€0°€102
g . 10802102
a [
SEE T0°'T0°Z102
S e
o o ) (&) (@) (@)
B < S 4 g v e v
= >

NFLATION




... DAR RAMANE IN ZONA DE DOUA CIFRE
PANA PRIMAVARA VIITOARE; MASURILE
GUVERNAMENTALE IMPLICA RISC

® otpbank

Prognoza lunara a inflatiei, YoY, %
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Source: Refinitive, OTP Bank




BNR A CONTINUAT CRESTEREA RATEICU @ otpbank
75 BPS...

Rata cheie BNR si ROBOR la 3 luni, %
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- - @ otpbank
... PE MASURA CE CURBA RANDAMENTULUI S-A

REDUS

Curba randamentului, %
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Source: BNR, Refinitive, OTP Bank




CRESTEREA CREDITARII A INCEPUT SA ® otpbank
SLABEASCA, DE LA NIVELURI FOARTE RIDICATE

Cresterea creditului corporate si retail (Y-0-Y; %, fara reevaluare)
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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.



Thank you!

Contact: marketing@otpbank.ro



