euro area
« Core PCE in the USA
« China’s PMIs

This week:

. Fed raised its key rate by 75 bips, in’line ‘wit
consensus, but raised the fed funds rate projection
path.

« Euro area consumer confidence and PMIsquii”§urther

- Stock markets are heading again for a considerable
weekly decline with cyclical sectorgggggeg the biggest
laggards.

« LT bond yields hit their highest in more than a
decade, the 10Y US bond yield is above ﬁ.ﬁ%t%ihe Bund
reached 2%.

« The EUR/USD fell below 0.98, to lows last seen in
2003.

« The front-month TTF gas futures is still below 200
EUR/MWH after a volatile week

(OX]
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In the spotlight: euro area inflation and business confidence; US core

PCE; PMIs for China

Date* d.
2022 9. 26. 10 :00 DE
15 :00 EZ
27. 14 :30 Us
15 :00 Us
16 :00 Us
16 :00 Us
28. 9 :15 EZ
10 :00 bl
16 :00 Us
29. 1 :00 EZ
14 :00 DE
14 :30 UsS
14 :30 Us
CN
CN
CN
8 :00 DE
9 :00 ES
i [B
11:00 EZ
11 :00 EZ
14 :30 UsS
14 :30 Us
EXE s
15 :45 Us

*The time, when most likely market-mover data could come out isindicated in red.

Bvent/ Data
TFO Econom i sentin ent hdex points)

C.Lagarde testin ony,European Parliam ent

Durable goodsorders M oM ,%)
Case Shillerrealestate price ¥oY,%)
Consum erconfidence point)

New hom e sales annualized m onthly, 000s)
C.Lagarde speech frankfurtForum on US-European

Consum erconfidence pont)
Pendig hom e sales MoM ,%)

EC Econom i Sentin ent hdex ponts)
CPI prelim nhary,YoY,$%)
hiiklpblessclaims V00s)
Conthuing pblessclain s 000s)
NBSM anufacturihg PM I ponts)

NBS Non-m anufacturing PM I ponts)
Caixin M anufacturing PM I points)
Retailsales M oM , %)

Retailsales {oY,%)

CPI flash,YoY,%)

Core CPI flash,YoY,%)

Unem ploym entrate &)
Personalihcome M oM ,%)
Personalconsum ption édjisted,M oM ,%)
Household core PCE ndex M oM , %)
Chicago PM I points)

Period

Sept

Aug
Jul
Sept

Sept
Aug
Sept
Sept

w eekly
weekly

Sept
Sept
Sept
Aug
Aug
Sept
Sept
Aug
Aug
Aug
Aug
Sept

Cons. Prev.
870 885
03 01
169 B 6
1040 1032
499 511
96 98
-1
950 976
95 79
220 0 2130
13790
49
53
495
=10 19
05
96 91
4.7 43
66 66
03 02
02 01
04 01
518 522
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%QQZThe Fed’'s preferred inflation measure, core PCE price index will be in

Date . Event/ Data Period Gons. Prev.
20220927 1430 Uus Durable goods orders M oM , %) Aug 03 01
1500 USs Case-ShillerHom e Price Thdex {{oY,%) Jul 169 186
1600 Us Consum erconfidence point) Sept 1040 1032

30. 1430 Us Personalihcome M oM ,%) Aug 03 02

1430 Uus Personal consum ption édjisted,M oM ,%) Aug 02 01

14 30 US Household core PCE ndex M oM ,% ) Aug O 4 0l

1545 Chicago PM I points) Sept 522

Core CPI & Core PCE deflator & fuel prices
Key highlights

Fed is determined to bring inflation down. They
hiked the base rate by 75 bp in September again to
3.0-3.25% and they will raise interest rates as high

as 4.6% in 2023, according to 1ts new median

forecast. So, it seems that, lower inflation
pressure or not, aggressive tightening will
continue.

Fed’'s preferred inflation measure, PCE price index
fell to 6.3% in July from 6.8% 1in June YoY,
meanwhile the core PCE index had a 4.6% rise YoY in
July (4.8% in June).

The key question with the upcoming August PCE data
is whether the decline will continue at all,
considering that core inflation rose more than
expected in August.

Personal income and consumption data are also
coming. According to the market expectations we will

see a little acceleration in monthly terms.
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2021% the spotlight in euro area: September inflation and business confidence

Date cd. Event/ Data Period Cons. Prev.
2022 9. 26. 10 :00 DE TFO Econom i sentim entindex points) Sept 870 885
15 :00 EZ C.Lagarde testim ony,European Parliam ent - - -
28. 9 :15 EZ C.Lagarde speech FrankfurtForum on US-European = = =
10 :00 T Consum erconfidence point) Sept 958 98 3
29. 11 :00 EZ EC Econom ic Sentin ent lhdex points) Sept 950 976
14 :00 DE CPI prelim hary,YoY,%) Sept 95 79
30. 8 :00 DE Retailsales M oM ,%) Aug 10 19
9 :00 ES Retailsales Y¥oY,%) Aug 05
1 :00 EZ CPI fflash,YoY,%) Sept 96 91
11 :00 EZ Core CPI flash,YoY,%) Sept 4.7 43
11 :00 EZ Unem ploym entrate &) Aug 66 66
Key highlights Key monthly indicators for the euro area (2019
dec. =100)
* The primary focus will be on Friday’s September flash 0
HICP: Back in August, the data caused upside surprise, as
core inflation was 0.2 ppts above the consensus and 8
increased to 4.3% from 4.0%, while headline inflation 6
exceeded 9%. Energy inflation edged down, but it was still
extremely high, at 38.3%. Food, alcohol and tobacco 4
inflation rose to 10.6%, entering double-digit territory
for the first time. Non-energy industrial goods inflation 2
moved up from 4.5% to 5.0%, while service sector inflation 0
S
increased from 3.7% to 3.8%. The current consensus is for
a headline reading of 9.6%, while core inflation could . o o g o . -2
MmN~ oo m nw~ o N MmN
edge-up to 4.7%. As next week will be the last inflation % 9 9 % 3988 82. < g g 8 % (‘E\! g 8§ § d
. : SRRRRRARRALRARYIQYQVRRNSRIINRRR
data before the ECB's rate-setting meeting at the end of
October, a worse-than-expected reading could raise
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PMIs are expected to fall further as the weakening global outlook

and the struggling property market weigh on the economy

Date ad. Event/Data Period Cons. Prev.
20220930 330 CN NBSM anufacturing PM I ponts) Sept 494
330 CN NBS Non-m anufacturng PM I ponts) Sept 526
345 CN Caxin M anufacturing PM I points) Sept 495
NBS Manufacturing and Non-Manufacturing PMI
(balance)

e In August China’s economy has held up
slightly better than expected, but September
is likely to bring further weakness. So
Manufacturing and Non-Manufacturing PMIs
are set to decline further.

*» With the struggling property market,
weakening global outlook and disruptive
zero-Covid policies remaining in place, the
fundamentals of the Chinese economy also
point to a slowdown.

e Despite weak fundamentals and low inflation,
the PBoC has delivered only minimal support
to the economy, as it seems concerned about
the country’s high debt levels and the weak
currency.

* On top of that, the crackdown on the tech
sector and the related ’'common prosperity
agenda’ are also dragging down China’s
economy.

40

oy

c s o o =z 9 g 8 a =]
23 288368 2 88 ¢ s 28 33

Aug

g
=

== NBS Manufacturing PMI

= NBS Non-Manufacturing PMI
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20mdis week’s data: Fed raised the key rate by 75 bips, in line with the

Date* d. Event/ Data Period Fact CGons. Prev.
2022 9. 20. 1:30 Jp coreCPI¥YoY,S) Aug 28 2.0 24
1 2 rAtfa raE LR R b1imar ~AnfFidan~a and DMTe fFaAY Fiuirfhar 25

14 :30 Uus Buiding pem is énnualized m onthly, 000 s) Aug 1517 1610 1685

14 :30 us Housihg starts énnualized m onthly, 000s) Aug 1575 1440 1446

21. 16 :00 us Existing hom e sales Gnnualized m onthly, 000 s) Aug 4800 0O 4700 4810

Uus hterestrate decision &) Sept 303,25 303,25 22525

22. 4 :30 JP hterestrate decision &) 01 01 01

14 :30 us ikl pblessclain s 000s) weekly 213 218 208

14 :30 us Continuing pblessclaim s V00s) w eekly 1379 1400 1401

EZ Consum erconfidence pont) Sept 28 8 260 249
16 :00 us Leadihg ndex M oM ,%) Aug 03 00 04
FR S& P GlobalM anufacturing PM I points) Sept 473 49 9 50 6
FR S& P GlobalService PM I points) Sept 530 50 4 512
DE S& P GlobalM anufacturng PM I ponts) Sept 48 3 48 3 491
DE S& P GlobalService PM I points) Sept 454 472 477
EZ S& P GlobalM anufacturing PM I points) Sept 48 5 48 8 49 6
EZ S& P GlobalService PM I points) Sept 48 9 491 49 8
: Uus S& P GlobalM anufacturng PM I ponts) Sept 518 512 515

15 : 45 Us S& P GlobalService PM I ponnts) Sept 49 2 450 437
*The time, when most likely market-mover data could come out is indicated in red.

Key highlights

* In the USA, the FOMC hiked the fed funds rate by 75 bips to 3.00-3.25%, as expected. The
median projection for the rate was raised to 4.4% (from 3.4%) by the end of this year,
which implies a 75bp hike in November, followed by 50bp in December. Next end-year the rate
seems to be peak at 4.6% (previously: 3.8%), but rates are expected to remain above 4% for
most of 2024. Markets price a slightly higher rate with a peak at 4.8% next year. The median
GDP growth outlook was revised downwards (2022-2024: 0.2%, 1.2%, 1.7%, from: 1.7%, 1.7%,
1.9%), while the unemployment rate (3.8%, 4.4%, 4.4%, from: 3.7%, 3.9%, 4.1%), as well as
the inflation projection (5.4%, 2.8%, 2.3%, from: 5,2%, 2,6%, 2,2%) upwards. The S&P global
PMI-s suggested improvement compared to August, but the service sector component remained in
the contraction territory.

* In the euro area, September PMIs weakened further, below the consensus, suggesting
contraction for the third month in a row. Consumer confidence also fell sharply further.

v

9 :
9 :
9 :
9 :
10 :
10 :
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Stock markets are heading again for a considerable weekly decline, LT bond

yields hit new highs in more than a decade with the 10Y US bond yield over
3.7% and 10Y Bund-yield rising near 2%. The EUR/USD fell to lows not seen
since 2003. The l-month future price of TTF gas is still below 200 EUR/MWh

after a volatile week.

IR 1week
: Last Interest Last : lweek  YTD : Last lweek
Indices change YTD @9 . change FXrates Last price 0 0 Commodity . 0
0 rates price change @ (@9 price change (%9
*9 (bps)
S&P500 3707 43 222 US 2 year 416 295 3430 Dollarindex 112 359 24 174 Brent 865 53 nz
Nasdag Comp. 10869 51 305 US 10 year 372 269 220 8 EURUSD 09739 28 143 WTI 792 %9 53
Dow Jones 29687 3.7 -18 3 DE 2 year 188 36 4 2515 USDJPY 14307 01 -19.6 NaturalGas CTE)* 1839 -19 180 8
Russel2000 1690 -0 24 DE 10 Year 201 249 218 4 GBPUSD 11026 35 -18 5 Gold 1644 6 -18 -10 1
Stoxx 600 392 41 -19.7 FR 10 year 257 265 2372 AUDUSD 06568 22 96 Silver 189 34 -18 8
DAX 12316 33 225 SP 10 year 314 229 2570 USDCAD 13559 22 -6 8 Palladium 2074 8 30 89
CAC40 5788 48 -191 Ir' 10 year 427 24 2 309.7 USDCHF 09764 -12 -6 5 Copper 3370 54 245
FTSE100 7007 38 51 UK 10 year 381 671 283.7 NZDUSD 0 5794 33 -151 Steel 8020 16 441
FTSEM B 21160 43 226 CH 10 year 131 252 146 4 CNHUSD 7133 =Y -10 9 W heat 8855 30 149
N ikkei225 27154 24 -5.7 JP 10 year 023 21 16 5 USDTRY 184095 08 -27.] Com 6713 09 Bl
CSI300 3856 =8 219 CN 10 year 267 08 -10 &6 USDBRL 52203 06 6 8 Electricity APX)* 350 4 314 274 8

Source:Bloom berg *NEURMW h
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with higher-than-expected interest rate path, which pushed bond yields significantly

higher. LT yields rose to levels not seen for more than a decade, and the EUR/USD fell to
lows last seen in 2003. The TTF gas futures is still below 200 EUR/MWh after a volatile

* Developed stock markets are heading for another week of considerable losses.

®* Both Western European and US equity indices are expected to end the week deep in the red, after some choppy days. In the first half
of the week, investors were cautious ahead of Wednesday’s FOMC rate decision. After the 75bp rate hike and with markets digesting the
Fed’s new forecast projecting the peak of the interest rate and the end-2022 rate rising higher than previously thought, bond yields
hit new highs. As record-breaking yields delivered the final stroke on US stock markets, weighed down by inflation and recession
fears. Major indices are on a track of considerable losses, with the Dow, the S&P and the Nasdag Composite plunging 4-5%.

* In Western Europe, one more factor affects the investors’ sentiment: the gas price also has a key role in shaping the regional
economic outlook. The news of partial military mobilisation in Russia temporarily pushed gas prices higher, but correction arrived
soon and helped major WE equity markets to gain on Wednesday. In terms of weekly performance, growth concerns weighed on equities,
with the Stoxx600, FTSE and DAX dropping 3-5%.

® Some cyclical sectors are expected to become the main laggards of the week in both sides of the Atlantic. In the USA, the energy,
the consumer discretionary sector, real estate and materials are heading for 6-8% weekly loss. In Western Europe, real estate sector
is in for about 11% weekly loss, while travel & leisure, financial services and construction & materials may end with 6-8% decline.

¢ Long-term yields significantly increased this week with the 10Y Treasury yield nearing 3.8% (+27bps) on Friday, a level not seen for
more than a decade, and German 10Y hitting 2% (+25bps) the first time since 2013. Interest rate expectations intensified after the
Fed’s recently published rate projections, which imply a further 75-bp increase likely in November and a 50-bp move in December. The
USD gained more strength, the euro fell below 0.98 (-2.8%). Germany’s central bank had warned earlier in the week that the signs of
Europe's largest economy falling into recession were multiplying rapidly, while ECB Board Member Isabel Schnabel said in an interview
that Germany was likely to be hit harder than the rest of the Eurozone by the shortage of Russian natural gas this winter.

* TTF natural gas price jumped on the news of Vladimir Putin’s mobilization plan, and front-month gas future nearly hit 200 EUR/MWh.

Apparently, this price hike was temporary, the correction arrived, and it stands below 190 EUR/MWh on Friday afternoon.
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2022 Stock market and sector performance

Performance of USsectors Performance of Europe's sectors
Sector Last price Ch?gggk(o % YTD (%9 Sector Last price chz\;lvge?z% YTD (%9
S&P500 3707 43 222 Stoxx 600 392 41 197
T 2170 36 290 Health care 925 34 -14 5
Health care 1428 36 -131 hdustralgoods & services 558 44 300
Fnhancils 518 55 =20 4 Banks 27 3.7 124
Telco 167 49 374 Personal& households goods 898 31 -18 5
Consum erdiscretionary 149 =10 28 6 hsurance 288 42 =10 7
hdustrials 719 43 -196 Food and beverages 751 05 -137
Consum erstapls 730 14 93 Technology 520 50 356
U tlitdes 364 32 01 U tlites 345 36 -14 7
Energy 546 84 292 Oil& gas 305 52 101
Realestate 236 -2 274 Chem ials 1050 23 232
M aterhls 430 ©0 24 6 Construction & m aterials 461 ©5 28 6
Key USTech companies Telco 200 44 129
Company Last price chz\:qvgko : YTD (%9 Retail 260 52 415
Alphabet 99 35 315 Fhancilservices 539 -6 2 28 4
Am azon 15 =712 =313 Basic resources 531 -4 -11.7
Apple 151 01 150 Realestate 13 -10 8 423
Meta 142 31 579 Auto & parts 498 48 245
M ‘crosoft 239 22 28 9 Med®a 298 33 20 2
Tesla 280 =16 205 Travel& leisure 169 80 275

Source:Bloom berg
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Summary of regional stock markets’

Name Performance

Y 3M 6M 2m
Last Price  change change change change P/ E*

9 9
Europe SXXP hdex 392 22 2.1 -138 -16 2 136
Gem any DAX hdex 12316 6.7 46 -138 213 120
France CAC hdex 5788 =0 -16 -121 -136 22
Poland W 20 hdex 1457 -121 -119 313 372 4]
Czecha PX hhdex 1169 28 86 128 -10 6 80
Hungary BUX hdex 38741 99 22 -132 254 48
Rom an& BET hdex 11006 =10 9 -10 2 -1.7 -12 66
Bulgaria SOFK hdex 589 36 37 -14 50 45
Russi ™ OEX hdex 2075 82 =137 48 8 34
Ukmane PETS hdex 519 00 00 00 -13 54
Sloveni SBITOP hdex 1023 -116 -10 0 -14 4 -128 62
Croata CRO hdex 1969 -1.7 -14 45 04 8.1
Serba BELEX15 hdex 841 -10 13 13 53 4319
Montenegro MNSEI0 hdex 820 19 06 70 63 235

*Price to earnings (P/E) ratio is calculated with the 12M trailing EPS in the denominator.

Valuation*

P B

16
14
15
08
12
0.
10
0.7
0.7
14
09
10
476
02

P'S

12
08
10
05
11
05
09
05
06
03
04
11
393
0.7

ROE (9

137
©»3
152
82
137
16 4
212
152
201
281
141
no
147
09

**Some of the country indices could be sector heavy (only a handful industry comprise the majority of the indices),

**therefore direct comparison of valuation metrics alone could be misleading.
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performance

Fundamentals

Change in EPS :
: Dept to growthinthe last grcf\jvq?: ?net:eEI:t 3
Ratio  equity (99 4 week (%9 month @9
1264075
11 1671 01 46
11 117 55 0l
11 195.7 103 98
12 546 229 -16 1
1729 63 69
13 590 8093 40 4
14 755 4913 419
2.5 620
12 858 38 8 59
06 78
16 294 174 82
15 336
18 163 09
19 90
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FX outlook

FXpair 2021Q4 2022QL 2022.Q2 2022.08 2022.Q4 2023.Q4 2024.Q4

EURUSD 114 112 106 101 099 107 112
EURGBP 084 083 085 085 086 087 087
EURCHF 106 105 103 097 096 1 104
USDJPY 130 1295 136 136 137 1365 1335

Source: Boomberg

FX pair 2021Q4 2022Q1 2022.Q2 2022Q8 2022.Q4 2023.Ql 2023.Q2 2023.Q3 2023.Q4
Hungary  EURHUF €op) 369 367 396 398 398 396 393 393 390
Rom ania EURRON €op) 4 95 494 495 4 95 496 499 503 504 4 99
Russha USDRUB €op) 73.7 104 1 1041 63 669 701 745 75.7 76 3
Ukmne USDUAH é€op) 273 295 294 359 366 36.7 368 361 36
Croatia EURHRK €0p) 752 757 753 753 753 753 753 753 753
Serbi EURRSD €op) 176 17.7 173 175 176 1176 - - -

No forecastavailable forM oldova and Albania

Source:FoausEconom ics
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Macro outlook in the region

GDP (yoy, %9 Fscal balance (¢oof GDP)

Countries OTP Focus Economics Countries OTP Focus Economics

2021 2022 2023 2022 2023 2022 2023 2022 2023
Hungary 71 49 09 4] 19 Hungary -8 %1 35 5S4 =39
Rom ani& 59 4.7 25 50 31 Rom ani& =711 %5 55 %6 51
Bulgaria 42 26 12 2.0 24 Bulgaria 41 34 =9 41 238
Russia 4] 38 23 =710 =30 Russia 04 20 -18 -19 22
Ukmane 34 36 .7 6l 345 82 Ukmne 35 -150 =10 0 212 -16 9
Sloveni 81 65 11 50 24 Slovenia 52 -18 238 42 32
Croatia 102 63 21 45 26 Croatia 29 29 40 238 25
Serbia 74 30 25 31 33 Serbia 41 40 50 3. 25
M ontenegro 24 43 21 38 39 Montenegro 21 35 33 51 =Y
Albania 85 38 24 29 33 Albania 45 2. 30 45 33
M oldova 139 45 -18 02 25 M oldova 26 80 %0 %8 50

Inflation (average (yoy), %9 Unemployment (%9

Gountries OTP Focus Economics Countries OTP Focus Economics
2022 2023 2022 2023 2022 2023 2022 2023
Hungary 51 142 155 26 102 Hungary 41 34 41 36 3.7
Rom ania 50 132 80 28 81 Rom ania 56 56 58 55 53
Bulgaria 33 150 74 137 66 Bulgara 53 48 58 49 49
Russi 6.7 138 53 149 82 Russi 438 4] 60 55 60
Ukmane 33 150 74 217 183 Ukmne 106 312 276 150 138
Sloveni 19 88 54 8.7 5.7 Slovenia 48 42 44 43 43
Croatia 26 98 65 96 48 Croatia 76 65 65 72 72
Serbia 40 119 85 104 66 Serbia 102 10 20 103 9.7
M ontenegro 24 3 6.7 98 39 Montenegro  16.7 157 166 16 8 156
Albania 20 69 52 63 39 Albania 20 1.7 25 3 11a
M oldova 53 280 180 254 110 M oldova 39 35 44 3.7 39

Source:Focus Econom ics,0TP Research Center
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Disclaimer for OTP Bank Romania S.A. customers

OTP Bank Romania S.A. does not intend to present this document as an objective or independent explanation of the matters contained therein. This
document a) has not been prepared in accordance with legal requirements designed to promote the independence of investment research, and b) is not
subject to any prohibition on dealing ahead of the dissemination of investment research.

This communication does not contain a comprehensive analysis of the described issues. This report is issued for information purposes only and should
not be interpreted as a suggestion, an invitation or an offer to enter into any transaction, as an investment advice, and it does not constitute legal,
tax or accounting advice. Also it is not and should not be considered a recommendation for investment in financial instruments according to NSC
Regulations no. 32/2006 and 15/2006.

Information herein reflects current market practices. Additional information may be available on request. This document is intended only for the direct
and sole use of the selected customers of OTP Bank Romania S.A. Any form of reproduction or redistribution to any other person that the intended
recipients, including publication in whole or in part for any purpose, must not be made without the express written agreement of OTP Bank Romania S.A.
Although the information in this document has been prepared in good faith from sources which OTP Bank Romania S.A. believes to be reliable, we do not
represent or warrant its accuracy and such information may be incomplete or condensed. The issuer of this report does not claim that the information
presented herein is perfectly accurate or complete. However it is based on sources available to the public and widely believed to be reliable. Also the
opinions and estimates presented herein reflect a professional subjective judgment at the original date of publication and are therefore subject to
change thereafter without notice. Furthermore there can be no guarantees that any market developments will unfold as forecasted. Opinions and estimates
constitute our judgment and are subject to change without notice.

OTP Bank Romania S.A. may have issued reports that are different or inconsistent with the information expressed within this report and is under no
obligation to update or keep current the information contained herein.

OTP Bank Romania S.A. may hold a position or act as market maker in the financial instrument of any issuer discussed herein or act as advisor or lender
to such issuer. This document is not intended to provide the basis for any evaluation of the financial instruments discussed herein. In particular,
information in this document regarding any issue of new financial instruments should be regarded as indicative, preliminary and for illustrative
purposes only, and evaluation of any such financial instruments should be made solely on the basis of information contained in the relevant offering
circular and pricing supplement when available. OTP Bank Romania S.A. does not act as a fiduciary for or an advisor to any prospective purchaser of the
financial instruments discussed herein and is not responsible for determining the legality or suitability of an investment in the financial instruments
by any prospective purchaser.

This report is not intended to influence in any way or to be considered a substitute to research and advice centred on the specific investment
objectives and constraints of the recipient (including tax concerns) therefore investors should obtain individual financial advice. Before purchasing or
selling financial instruments or engaging investment services, please examine the prospectuses, regulations, terms, agreements, notices, fee letters,
and any other relevant documents regarding financial instruments or investment services described herein in order to be capable of making a well-advised
investment decision. Please refer to your competent adviser for advice on the risks, fees, taxes, potential losses and any other relevant conditions
before you make your investment decision regarding financial instruments or investment services described herein. OTP Bank Romania S.A. in compliance
with the applicable law, assumes no responsibility, obligation, warranty or guarantee whatsoever for any direct or indirect damage (including losses
arising from investments), or for the costs or expenses, detrimental legal consequences or other sanctions (including punitive and consequential damage)
sustained by any natural or legal person as a result of the purchase or sale of financial instruments or engaging investment services described herein,
even if OTP Bank Romania S.A. was warned of the possibility of such occurrences.

Figures described herein refer to the past and past performance is not a reliable indicator of future results. Investments in financial instruments
carry a certain degree of risk (fluctuation of share prices, uncertainty of dividend, yields and / or profits, exchange rate fluctuations, etc.). The
capital invested is not guaranteed, investment gains, usually assumed proportionate to risk, and past performance of financial instruments is not a
guarantee for future performance.

Please note that the Internet is not a secure environment and OTP Bank Romania S.A. does not accept any liability for any loss caused by the result of
using this report in a form altered or delayed by the wilful or accidental interception, corruption or virus infection.

All rights reserved - OTP Bank Romania S.A. (registered seat: Street Buzesti, no. 66-68, 1lst district Bucharest, Romania; company registration number:
J40/10296/1995, CUI RO 7926069.; NBR registration no RB-PJR-40-028/1999; for further information please refer to: https://www.otpbank.ro/en).

This document has been provided to the recipients upon their prior request. Your abovementioned permission may be withdrawn by an e-mail addressed to
newsletters@otpbank.ro or a written mail addressed to OTP Bank Romania S.A , Buzesti Street, no. 66-68, 1lst district, Bucharest, Romania. Please refer
to your name and e-mail address in both cases.
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