OTP Weekly Outlook

Next week’s SPOtl;iht:

- The job report in the U
. Retail trade and indust
eurozone

This week:

- The Fed delivered the expected
signalled that the pace of EE&Qt
slow down soon : -

- With another quarter of GDP contraction, the
US fell into technical recession by Q2

- Eurozone GDP and inflation surprised on the
upside

- Russia announced further cuts i?d%%% supplies
via the Nord Stream, European (gas and
electricity prices soared, weighting on growth
outlook

- LT yields fell further on both sides of the
Atlantic

- Equity prices rallied
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The US labour market data will be in the spotlight; also watch out for
retail sales and industrial output data from the euro area

Date* d. Event/ Data Period Cons. Prev.
2022 8. 1. 3 :45 CN Caxi M anufacturing PM I po1nts) Jul 515 517
DE  Retailsales MoM ,%) Jun 02 06
9 :45 T S& P GlobalM anufacturing PM I ponts) Jul 493 509
10 :00 g Unem ploym entrate &) Jun 81 81
1 :00 EZ Unem ploym entrate &) Jun 66 66
16 :00 us Construction spending M oM , %) Jun 02 01
16 :00 USs IBM M anufacturing PM I points) Jul 520 530
3. 3 :45 CN Caxin Services PM I Jul 545
8 :00 DE Export MoM ,SA,%) Jun 0.7 05
9 :45 T S& P GlobalService PM I ponts) Jul 500 516
10 : 00 g Retailsales M oM ,SA,%) Jun 19
EZ Retailsales MoM ,%) Jun 01 02
16 :00 Us Factory orders MoM ,%) Jun 04 16
16 :00 Us ISM non-M anufacturing PM I pots) Jul 535 553
4. DE  hdustralorders M oM ,%) Jun 07 01
13 :00 UK hterestrate decisbn &) Aug 15 125
5. hdustralproduction M oM ,%) Jun 04 02
hdustralproduction M oM ,%) Jun 03 0
hdustrialproduction MoM ,SA,%) Jun 03 -11
Non-fam payrollM oM ,000s) Jul 250 372
Unem ploym entrate &) Jul 36 36
Average eamigs M oM ,%) Jul 03 03
Average eamigs YoY,%) Jul 50 51
7. 5 :00 CN Export ¥oY,%) Jul 179

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



WEEKLY REPORT - 01 August 2022 O otp Global Markets

US: Labour market data are coming, we expect a little slowdown in nonfarm

16

Date cd. Event/ Data Period QGons. Prev.
20220801 1600 Us BM M anufacturing PM I points) Jul 520 530
3. 1600 Us BM non-M anufacturing PM I points) Jul 535 553

5. 1430 UsS Non-fam payroll M oM ,D00s) Jul 250 372

1430 Us Unem ploym entrate &) Jul 36 36

14 30 Uus Average eamings M oM ,%) Jul 03 03

1430 Us Average eamings {{oY,%) Jul 50 51

Key highlights US labour market data

* The US labour market remains extremely tight 180 0
but we saw the sign of slowdown in the past - )
months. Nonfarm payrolls remained strong in
June but increases have been slowing lately; 160 .. \ - 4
the unemployment rate is near a 50-year low, L0 S .
wage growth is elevated.

* We expect further growth in nonfarm 140 + - 8
payrolls, but growth is expected to be more L0 Lo
moderate than in June.

* Incoming data will Dbe very important and 120 - 12
will put some pieces of

110 - - 14

the puzzle 1in place for us, because the
strong labour market is the key argument 100 — 7T

— o [f9] ~ o — — ™ [Tp] ~ [e)] — — (s LN ~ [e)] — — o™ N
that there is no recession in the USA. Weak e e Tae e e e dTe e e 9 e e-

(o)) o (o)) (o)) ()} (@)} (@] o o o o (@] — — — — — — N N N
data would intensify recession fears. e S S e s = s T S S S

N N N N N N N N N N N N N N N N N N N N N

e ISM PMIs are in: activity is expected to =—=non-farm payroll (ths.)  ====unemployment rate (%, r.h.s)

slow in both manufacturing and non-

manufacturing
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Euro area: Short-term indicators will be in the spotlight

BEvent/ Data
2022 8. 1. 8 :00 DE Retailsales M oM ,%) Jun 02 0,6
9 :45 iy S& P GlobalM anufacturing PM I pomnts) Jul 49,1 50,9
10 :00 T Unem ploym entrate &) Jun 8,1 8,1
11 :00 EZ Unem ploym entrate &) Jun 6,6 6,6
3. 8 :00 DE Export MoM ,SA,%) Jun 0,7 0,5
9 :45 iy S& P GlobalServie PM I points) Jul 50,0 51,6
10 T Retailsales M oM ,SA,%) Jun 1,9
11 EZ Retailsales M oM , %) Jun 0,1 0,2
4. 8 : DE hdustralorders M oM ,%) Jun 0,7 0,1
5. 8 DE Inhdustralproduction M oM ,%) Jun 04 0,2
8 FR Thdustralproduction M oM ,%) Jun 0,3 0
10 : iy Thdustralproduction M oM ,SA,%) Jun 0,3 -1,1
Key highlights Euro area Dbusiness confidence (points)
e The eurozone’s Q2 GDP data beat the consensus Short term indicators in the EZ (YoY, %)
40
estimate, but June’ s PMI already indicated a
slowdown, and indicators for July have fallen into 30
recession territory. 20
* In Europe, the jump in natural gas prices is having 10
an unfavourable effect on manufacturing, thereby
(o)
increasing the probability of a recession in Europe.
Output may also be undermined by supply chain -10
disruptions and a slowdown of the global economy. The -20
fall in retail is primarily driven by high inflation, -30

which erodes real income, and declining consumer

2018.03
2018.09
2019.03
2019.09.
2020.03
2020.09
2021.03.
2021.09
2022.03.

confidence also worsens the outlook of the sector.

* Next week's retail sales and industrial production

Retail sales e=m==]ndustry

data will provide an important clue as to whether the

currency zone will enter a recession next quarter.
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China: PMIs are expected to signal growth as the economy restarts after

. Event/ Data
20220801 500 CN Caxin M anufacturing PM I points) Jul 515 517
03 4900 CN CaRhSeﬂdEsPMI Jul 545
07 4900 CN Export ¥oY,% Jul 179

Key highlights Caixin Manufacturing and Services PMI (balance)

60

* Both the Caixin Services and Manufacturing
PMIs are likely to stay above the 50 level
as widespread Covid restrictions were lifted
in early June.

* Export growth is expected to maintain its 20
growth rate as port congestions are easing,
and external demand for Chinese goods holds
up.

e Looking ahead, however, the fundamentals of 40

the Chinese economy point to a slowdown, due
to the weakening global outlook, and the
struggling property market

* On the top of that, new Covid outbreaks can 30
g g > o — o (o in] > @] o Q o o
trigger mass testing and lockdowns, due to g & 2 2 9 9 2 o o o 8 &

China’s zero Covid policy. The latest

e Caixin Manufacturing PMI Caixin Services PMI

lockdown affected 1 million people in a
district of Wuhan after discovering four
asymptomatic cases.
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This week’s data: US rates grew by 75 bps, as expected. Q2 growth was

weaker than expected in the USA, but stronger in Europe. European inflation

Date* d. Event/ Data Period Fact Cons. Prev.
2022 7. 25. 10 :00 DE TFO Econom ic sentin entindex points) Jul 88,6 90 2 923
16 :00 us Consum erconfidence pont) Jul 95,7 97,2 98,7
27. 10 :00 T Consum er confidence point) Jul 94,8 96,6 98 3
us Ihterestrate decision &) Jul 22525 22525 15-1.75
28 . 9 :00 ES Retailsales YoY,%) Jun 1,0 14
11 :00 EZ EC Econom ic Sentin ent hdex points) Jul 99,0 102,0 103,5
14 :00 DE CPI prelim mhary,YoY,%) Jul 7,5 T7A 7,6
Us GDP prelin hary,annualized QoQ,%) 02 -0,9 0,5 1,6
29. 7 :30 FR GDP prelin nary,Q0Q,%) Q2 0,5 02 02
DE GDP QoQ,SA,prelim nhary,$) Q2 0,0 0,1 o2
ES GDP prelin nary,QoQ,%) Q2 11 0A 02
AT GDP prelin hary,QoQ,%) Q2 0,5 - 15
T GDP preln hary,QoQ,%) Q2 1,0 03 0,1
PT GDP prelin mhary,QoQ,%) Q2 0.2 - 2,6
EZ CPI fflash,YoY,%) Jul 8,9 8,6 8,6
EZ Core CPI flash,YoY,%) Jul 4,0 38 3,7
EZ GDP prelin nary,QoQ,%) Q2 0,7 02 0,6
EZ GDP prelm nhary,YoY,%) Q2 4,0 34 54

us Household core PCE ndex M oM ,%) Jun 0,6 0,5 0,3
*The time, when most likely market-mover data could come out is indicated in red.

Key highlights

* The Fed raised its rates by another 75 bp to 2.25-2.5%,

going forward.

* The 0,9% annualized fall of U.S. GDP in Q2 missed expectations

from fixed investment was also negative.

weakening.

* The 0.7% QoQ increase in eurozone GDP in Q2 was significantly better than the consensus
tourism sector supported Italy and Spain,

* Headline (8.9%) and core HICP inflation (4%) rose more than expected,

aggressive tightening of interest rates.

as expected.

while the industry-driven Germany stagnated.

suggesting that

mostly due to inventories,

(0.2%) .

The pace of tightening is likely to slow down

but contribution

The slowdown in private consumption suggests that underlying growth is also

Re-opening the

the ECB may pursue further
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Gas supply risk remains the main concern 1in Europe,

@ Otp Global Markets

affecting

growth

outlook after Russia cut supply through the Nord Stream 1 pipeline again.

TTF gas and electricity prices Jjumped to unusually high 1levels,

crude o0il prices increased moderately.

looming,

as the USA fell into technical recession in Q2.

while

Global recession fears are still
LT yields came

down as the market expects more gradual Fed tightening. Stock markets may

Indices
price

S&P500

Nasdag Comp. 12316
Dow Jones 32606
Russel2000 1873
Stoxx 600 438
DAX 13498
CAC40 6467
FTSE100 7420
FTSEM B 22460
N kkei225 27802
CSI300 47170 1

Source:Bloom berg

IEE . Interest
cha:ge YTD (%9 rates
-138 US 2 year
41 213 US 10 year
22 -10 3 DE 2 year
36 -16 o DE 10 Year
30 =10 1 FR 10 year
18 =150 SP 10 year
40 96 Ir'l0 year
20 0,5 UK 10 year
59 -17,9 CH 10 year
VA 34 JP 10 year
-1,6 156 CN 10 year

price

268
027
085
142
196
307
189
042
0,8
2,75

1week
change

-,/
-134
-178
203
290
240
50
243

31

FXrates

2171 Dollar ndex

1173 EURUSD

90,7 USDJPY
1030 GBPUSD
1219 AUDUSD
1394 USDCAD
1895 USDCHF

91,9 NZDUSD

576 CNHUSD

113 USDTRY

-19 USDBRL

Last price

106508
10159
133,99
12084
06943
12834
09567
06242
6,754
179047
51897

1week
change (%9

05
16
0,7
02
06
06
0A
02
_1’0
59

Commodity .
price
113 Brent 102
10,7 W TT 1002
-14,1 NaturalGas [TTEF)* 1908
-10,7 Gold 17556
-4 A Silver 20,1
-15 Palladiim 2108 A
-4 6 Copper 3516
8/ Steel 8550
5.9 W heat 838,00
25,7 Com 6303
7A Electricity* 3683

1week
change (%9

59 333
17A 1869
16 40

79 138

3A 10,7
50 212
74 40 A
104 8,/
1,7 62
273 294 A
*hEUR/MW h
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Key highlights

e In the USA, the S&P500 and the Dow are expected to climb around 3.7% and 2.2% w/w, while Nasdag Composite may add more
than 4% as investors hoped for a slower pace of Fed rate hikes after the worse-than-expected Q2 GDP data published on
Thursday. In Europe, stock indices advanced on Thursday and Friday, following the Fed’s comments and better-than-
anticipated Q2 GDP data. Meanwhile, gas supply fears worsened, as Gazprom cut deliveries through Nord Stream 1 again. The
Stoxx600 Europe is expected to gain about 3.0% in weekly comparison, while among national equity indices the DAX looks to
underperform the regional benchmarks, reflecting the high exposure of the German economy towards Russian gas supply.

e Some of the most important tech companies published better than feared earnings reports and in some cases
advanced by double-digit rates (Amazon +12%). Major oil companies also surprised to the upside. There were some
disappointing reports as well: Roku sank 24% and Intel dropped 11% as both companies’ results fell short of
expectations. In Europe, Volkswagen has surpassed expectations and the management has confirmed its outlook for this
year.

* In terms of sector performance, the rise in stock prices is broad-based both in the USA and Europe, with only the
European retail sector getting stuck in the red. Among the S&P 500’s sectors, cyclicals, like real estate, energy
and industrials considerably outperform the benchmark, still utilities seem to become the winner of the week. In
Europe, very similarly, investors preferred oil & gas, basic resources, real estate and utilities, among the
Stoxx600 Europe sectors.

* Infection rates are stagnating in the US, the omicron BA.5 variant made up about 80% of the total cases in the
country a few weeks ago. Japan faces record high surge in daily Covid case counts. China keeps implementing a “Zero
Covid” policy. About one million people were put under lockdown in the Chinese city of Wuhan this week, due to four

identified positive cases.
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Key highlights

* European gas supply risk remains a hot topic in Europe, after Russia’s state-run gas giant Gazprom announced
it cut gas supplies via Nord Stream 1 pipeline to just 20% of its normal capacity from Wednesday, due to the
maintenance of a turbine. TTF gas prices soared by 20% w/w, to 190-200 EUR/MWh, electricity prices also rose by

the same extent, more than triple of the price registered at end-2021.

e LT bond yields dropped on most days of this week, falling even deeper on Thursday, after the Fed hinted that
the age of aggressive hike could end soon, while the USA’s Q2 GDP data signalled technical recession. The 10Y
Treasury yield moderated below 2.7%, 80 bps below this year’s peak. The data followed the Fed’s commitment on
Wednesday to hold on its battle against inflation, even if that means a "sustained period" of economic weakness
and a slowing Jjobs market. However, recent yield drops may reflect strengthening market expectations on a more
gradual pace of tightening going forward. In Europe, Germany’s 10Y yield declined to 0.85% (-18bps), despite
higher than expected European and German inflation, as cuts in gas supply significantly deteriorated the growth
outlook. In the eurozone periphery countries, vyields dipped similarly steeply, although demand for Italian
bonds was weaker after Mr Draghi’s resignation last week and ahead of early elections in September. The EUR/USD
fell to 1.015 by Thursday, even though the Fed’s comments and the expectations that a wobble in the economy

will force the Fed to rethink its aggressive tightening policy have strengthened the euro.
* Oil prices climbed higher during as recession worries have been offset by tight supply, lower US inventories
and a rebound in gasoline consumption. On a weekly basis crude prices increased, with Brent adding 7% and WTI

gaining 6% w/w.
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Stock market and sector performance

Performance of USsectors Performance of Europe's sectors
Sector Last price diﬁgj%@ YTD %9 Sector Last price diﬁgjko YTD @
S&P500 4110 3,7 -13,8 Stoxx 600 438 30 -10,1
T 2509 45 -179 Health care 1057 0.3 2.3
Health care 1534 14 6,7 hdustralgoods & services 661 3,9 -17,0
Fhancials 559 2.8 -14,0 Banks 127 35 -12,6
Telco 191 1,7 28,6 Personal& households goods 1003 3,0 9,0
Consum erdiscretionary 1275 50 20,8 Thsurance 291 28 9,6
Thdustrials 798 44 -10,8 Food and beverages 827 2,3 5,0
Consum er staples 710 12 4,3 Technology 619 31 2373
U tlites 375 6,3 32 U tlites 378 4,2 6,6
Energy 594 9,3 40 A 0Oil& gas 326 6,0 176
Realestate 277 43 -14,6 Chem icals 173 3,9 14 2
M aterials 489 35 -14 2 Construction & m aterials 530 4,1 -17,9
Top USMega-Cap Gompanies Telco 229 03 VA
Retail 316 -18 28,9
QMBI Last price chlavx(;ik(% MR rionchlservies 623 3,7 173
Alphabet 115 62 20,9 Basic resources 589 6A 2,0
Am azon 137 2,1 =17,7 Realestate 152 1,6 22,1
Appk 162 54 8,6 Auto & parts 545 3,9 174
Meta 158 6,7 53,0 Media 342 2,6 82
M ‘rosoft 279 73 -16,9 Travel& leisure 186 15 -19,9
Tesla 862 55 -18 A Source:Bloom bery

10
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Summary of regional stock markets’

Name Performance

™M 3M 6M om
Last Price change change change change P/ E*

@9 @9 ©9
Europe SXXP hdex 438 6,0 2,7 -9 55 150
Gem any DAX hdex 13498 38 4.3 -119 13,7 12A
France CAC hdex 6467 72 -10 =12 25 136
Poland W G20 hdex 1709 -14 80 21,7 246 59
Czecha PX hdex 1232 40 =16 -12,7 23 9.3
Hungary BUX hdex 41787 4,7 3.9 209 135 5,7
Rom an& BET hdex 12494 02 -1.3 46 52 72
Bulgaria SOFKX hdex 600 271 31 24 5.1 52
Russi ™ OEX hdex 2204 =13 99 36,3 42,1 3,7
Ukmane PFTS hdex 519 00 00 05 1,1 5A
Sloven i SBITOP hdex 141 0,7 26 -10 3 =19 6A
Croatia CRO hdex 1969 3.3 =15 -T1A 0.8 132
Serbia BELEX15 hdex 836 0A 10 2A 7,7 78
Montenegro MNSEI0 hdex 811 0A 26 45 9,0 693

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

Valuation™

P'B

18
15
17
10
11
08
077
0,
0/
14
0Q°
12
06
03

P'S

00
00

12
06

11
06

11
08
0,7
03
0p

13
06
08

@ Otp Global Markets

performance

ROE (9

2A
131
1A
171
©p
162
221
13
18,7
281
151
10,
91
0p

**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.

11

Fundamentals

42
45
92
239
53
-39
45

18

Change in BEPS .
OJrre_nt Det_)t to growthinthe last grﬂ?:?net:eiit 3
Ratio  equity (%9 4 week (%9 month (%9
1264075
13 245;7 05
11 116 0 =179
11 2174 165
12 554 106
1646 12
14 574 -186,7
10 416 210
2,4 571
13 815 250
06 78
1,7 36,6 0l
15 355
16 16 A
22 26
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FX outlook

FXpair 2021Q4 2022.QL 2022.Q2 202208 2022.Q4 2023.Q4 2024.Q4

EURUSD 1,14 1,12 106 104 106 111 115
EURGBP 084 083 085 086 086 087 087
EURCHF 106 105 103 1 101 105 108
USDJPY 130 295 136 140 139 1375 138

Source: Bloomberg

FX pair 2021Q4 2022.Ql 2022.Q2 2022Q3 2022.Q4 2023.Ql 2023.Q2 2023.Q3 2023.Q4
Hungary  EURHUF &op) 369 367 397 389 389 386 386 383 381
Roman®  EURRON Eop) 495 4,94 495 4,99 503 506 509 5,12 5,12
Russh USDRUB &op) 743 84 512 662 699 74, 718 785 8046
Ukmne USDUAH €op) 273 295 294 334 34,7 333 334 323 323
Croatha EURHRK €op) 752 757 753 754 7,54 755 7,54 754 754
Serbia EURRSD €op) 17,6 117,7 173 17,6 176 17,6 - - -

No Precastavailable forM oldova and Albani
Source:Focus Econom ics

12



WEEKLY REPORT - 01 August 2022 O otp Global Markets

Macro outlook in the region

GDP (yoy, %9 Fiscal balance (%oof GDP)

Gountries OTP Focus Economics Countries OTP Focus Economics

2021 2022 2023 2022 2023 2022 2023 2022 2023
Hungary 71 50 20 43 29 Hungary =13 49 =35 5,7 40
Rom ani 59 43 2A 40 36 Rom ani =11 65 55 -6,/ 53
Bulgari 42 27 23 27 30 Bulgaria 41 36 26 40 2,7
Russha 4,] 55 08 9.3 2,1 Russa 0A 2,1 -1,6 -1,7 2,1
Ukrane 3A 36,0 181 363 ©»o Ukrane =35 -150 =10 0 -16 5 -13,0
Sloven i 8,1 6,0 26 45 29 Sloven i 52 29 28 4 A 34
Croata 102 42 30 35 31 Croata =28 25 2,0 3,0 23
Serbia TA 32 3A 31 35 Serbia 4.1 4,0 20 =38 2A
M ontenegro A 40 33 3,7 39 M ontenegro 2,1 46 35 5.3 40
Abania 85 32 30 29 33 Abania 45 55 40 4,7 33
M oldova 139 32 0A 02 29 M oldova =33 8,0 %0 -2 4 A

Inflation (average (yoy), %9 Unemployment (@49

Countries OoTP Focus Economics Countries oTP Focus Economics
2021 2022 2023 2022 2023 2022 2023 2022 2023
Hungary 51 10 A TA 101 65 Hungary 41 3,7 39 38 3,7
Rom ania 50 12A 9.3 19 71 Rom ania 56 5A 50 5p 53
Bulgaria 33 141 48 132 523 Bulgara 53 4% 49 51 49
Russha 6,/ 145 6,1 170 9,7 Russha 48 50 55 6,/ 6,/
Ukmane 33 14,1 48 205 130 Ukrane 106 154 10 243 139
Slovenia 19 9A 6P TA 48 Slovenia 48 4.1 42 45 43
Croata 26 102 6,/ 8,/ 40 Croata 76 68 60 75 71
Serbia 40 100 65 8.9 53 Serbia 102 105 100 102 95
M ontenegro 2A 102 31 85 36 Montenegro 16,7 158 153 169 15,7
Abania 20 6A 50 59 36 Abania 13 15 19 3 10
M oldova 53 280 18,0 226 9.3 M oldova 39 56 65 38 39

Source:Focus Econom ics,0TP Research Center

13
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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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