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Next week’s spotlight:

- FOMC meeting and April job repo
« ECB Governing Council meetle
inflation from the euro area

This week: a
«- US GDP growth disappointed for

- .

sales growth was solid ,
« US core PCE caused no surprise but still. ggib-ornly

high p ‘ ‘ Y
- Euro area GDP growth was also a touchryeﬂ§er than <

foreseen but Europe avoided recession
« A batch of crucial economic data was in investors’ N

focus this week while the Q1 corporate earnings

season also continued L .

« After some ups and downs on the bond and FX markets,
Friday’s data pushed LT yields further lower but
remained in the range we saw in the past few months.

- The EUR/USD remained flat slightly over 1.10 after
moving to the sideways in the previous sessions.

- Recession fears weighed on the equity and the
commodity markets, though some consumer and
technology giants reported Dbetter-than-expected
earnings. Crude prices are set to decline for the
second week, the TTF gas futures fell below 40
EUR/MWh.
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Next week’s spotlight: FOMC meeting and April job report from the US; ECB

Governing Council meeting and flash April inflation from the euro area

Date* d. Event/ Data
2023 5. 1. 16 :00 Us Construction spending M oM ,%)
16 :00 Us M M anufacturhg PM I poits)
2. 8 :00 DE Retailsales M oM ,%)

11 :00 EZ CPI flash,YoY,%)
Core CPI flash,YoY,%)
16 :00 Us Factory orders M oM , %)
16 :00 USsS Job Openigs fn illibn)
3. 1 :00 EZ Unem pbym entrate &)
14 :15 Uus ADP non-fam em ployment MoM , 000s)

16 :00 Us ISM non-M anufacturing PM I points)

20 :00 Us Ihterestrate decision &)

4. 3 :45 CN Caxin M anufacturing PM I points)
8 :00 DE Export MoM ,SA,%)
11 :00 EZ ProducerPrices MoM , %)
11 :00 EZ ProducerPries Y¥oY,%)
14 :15 EZ hterestrate decisbn (ending rate, %)
14 :15 EZ Ihterestrate decisbn @epositrate,%)

14 :30 Us hiblpblessclains 000s)
US Contnung pblessclaim s V00s)
14 :30 Us Non-fam UnilLaborCosts prelin hary,Q0oQ,%)
14 :30 Us Non-fam productiviy grow th prelim hary,QoQ,%)
5. 3 :45 CN Caixin Services PM I
8 :00 DE hdustralorders M oM , %)
8 :45 FR hdustralproduction M oM ,%)
11 :00 EZ Retailsales M oM ,%)
Non-fam payrollM oM ,000s)
Unem poym entrate &)
Average eamigs MoM ,%)
Average eamngs YoY,%)

Period
M ar
Apr
M ar
Apr
Apr
Mar
M ar
Mar
Apr
Apr
Apr
M ar
Mar
M ar

w eekly
w eekly
01
01
Apr
Mar
Mar
Mar
Apr
Apr
Apr
Apr

Cons.

01
46 8
04
70
5.7
15

656
135
517

50-525

50 3
24
-16
62
3.5
325
243

3.7
02

22
03
00
178 0
36
03
42

Prev.
01
46 3
—13
69
5.7
07
99
66
145
512

47550
500
40
05
132
35
30
230
1858
32
17
578
48
12
03
236 0
35
03
42
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US: Fed interest rate decision will be in the spotlight

Date Cd. Event/ Data Period Cons. Prev.
20230501 1600 UsS BM M anufacturing PM I points) Apr 46 8 46 3
02. 16900 Us Job Openings fn illiion) M ar 99
03. 1415 USs ADP non—fam em ploym ent M oM , 000s) Apr 135 145
1600 Us BBM non-M anufacturing PM T points) Apr 517 512

2000 Us hterest rate decision &) 50525 47550
04. 1430 Us Non—-fam UnitILaborCosts prelin hary,Q0Q,%) Q1 37 32
14 30 Uus Non-fam productivity grow th prelin nary,QoQ,% ) Q1 02 17

05. 1430 Us Non-farm payroll (MoM, '000s) Apr 178 236
14 30 Us Unem ploym entrate &) Apr 36 35
14 30 Us Average eamigs M oM ,%) Apr 03 03
1430 Us Average eamings YoY,%) Apr 42 42

Key highlights CPI (YoY, %) FFR (%)

® For next week's Fed meeting, the market is pricing in another 25 bps

=
(@]

hike, bringing the base rate to 5.0-5.25%. This is supported by a
slowdown in the pace of disinflation, modest easing of labour market
tensions and a slowing but still positive business cycle.

® At the same time, another "red light" was 1lit for the Fed this week
when First Republic Bank reported a sharp decline in deposits,
heating up earlier concerns.

® Once again, this is a situation where the press conference will be
perhaps even more important than the rate decision: we can get some

guidance on whether the market is thinking right when it expects the

O B N W b U1 oy 9 0 w0
O O O O O O o o o o o

May hike to be the last one of this cycle, and the rate cut to start

y — < ~ (@] — < ~ (@] — < ~ (@] — < ~ (@] — < ~ (@] —
in September' (e} () (@] — () (@] () — () () (@) — (@] () (@] — () (@) () — (@)
* On Friday, the usual labour market statistics will be worth watching e T B A S e Bl BB =~ T - INDI IS SR BTN S S
(e} () (@] (@) () (@] () (e} () () (@) () (@] () (@] (@) () (@) () (e} (@)
. . N N N N N N N N N N N N N N N N N N N N N
to see whether the slowdown in employment growth has continued and
CPI Federal Funds Effective Rate core-CPI

how wage dynamics are evolving.



WEEKLY REPORT - 02 May 2023 @ Otp Global Markets

In the spotlight in the euro area: ECB’s Governing Council meeting and flash

April inflation

. Bvent/ Data Period
2023 5. 2. 11 :00 EZ CPI lash,YoY,%) Apr 70 69
11 :00 EZ Core CPI flash,YoY, %) Apr 5.7 57
3. 11 :00 EZ Unem ploym entrate &) M ar 66 6 6
4. 11 :00 EZ ProducerPrices M oM ,%) M ar -16 05
11 :00 EZ ProducerPrices YoY,%) M ar 62 132
14 :15 EZ Ihterestrate decision (endng rate, %) - 3.5 35
14 EZ Interestrate decisibon @epositrate, %) = 325 30
5. 11 :00 EZ Retmilsales M oM , %) M ar 00 0 8
* Next week we will likely learn that the decline in headline 12
inflation has stopped, due to the lack of favourable base effects,
while core inflation may have also stagnated, based on the market 10
consensus. The key question is whether monthly seasonally adjusted 8
core inflation has started to decline, after hovering around 6% for
half a year now. This 1is a realistic possibility, if one looks at 6
industrial goods inflation, that has peaked with the unwinding of
supply chain problems, and slowed on a YoY basis in March. However, 4
services inflation point to the opposite direction, which surprised
last month, and like in other economies, has jumped substantially 2
this year. 0
®* The April inflation data will be one of the key inputs to the ECB’s -
rate-setting meeting on Thursday. As fears about Europe’s banking -2
sector have subsided, the recession seems to be avoided, core 8 g. 'O\. 8. 5|| g. 'O\I 8. S. g. 'O\. S. 8 g. 'O\I 8. S.
O O OO OO O O O O " = «+d = N N N N O
inflation high and stubborn and the labour market is strong, the 8 8 8 5‘ 8 S 8 S S S S 8 S S 8 g S
Bank will continue the rate hikes. The current market pricing is 25 D
bips, but a larger 50 bips hike cannot be ruled out either. —Inflation rate ~——ECB pO“Cy rate
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This week’s data so far: US GDP growth in Q1 disappointed, although final sales
growth was solid, while the core PCE caused no surprise but still stubbornly high;

euro area GDP growth was a touch weaker than foreseen but Europe avoided recession

Date* cd. Event/ Data Period Fact Cons. Prev.
2023 4. 24. 10 :00 DE TFO Econom ic sentin ent ndex points) Apr 936 94 0 933
25. 15 :00 us Case-ShillerHom e Price hdex YoY,%) Feb 04 00 25
16 :00 Uus Consum erconfidence point) Apr 1013 104 0 1042

16 :00 us New hom e sales @nnualized m onthly, 000s) M ar 683 630 640

26. 14 :30 Us Durable goods orders M oM ,%) M ar 32 07 12
27. 11 :00 EZ EC Econom ic Sentin ent hdex points) Apr 993 999 992
Uus GDP prelin hary,annualized QoQ ,%) Q1 11 20 26

l6 :00 us Pending hom e sales MoM , %) M ar 52 05 08

28 . 4 :30 Jp Ihterestrate decisibn &) Apr 01 01 -0 1
7 :30 FR GDP prelin hary,QoQ,%) o1 02 02 00

8 :00 DE GDP prelm nary,Q00Q,%) o1 00 02 05

9 :00 ES GDP prelim nhary,Q0Q,%) Q1 05 03 04

10 :00 T GDP prelin mary,QoQ,%) o1 05 02 01

EZ GDP prelin nhary,QoQ,%) 01 0l 02 00

EZ GDP prelin mary,YoY,%) o1 13 14 18

DE CPI prelim nary,YoY,%) Apr 72 73 74

14 :30 us Personalihcome M oM ,%) M ar 03 02 03

14 :30 us Personalconsum ption édjisted,M oM ,%) M ar 00 01 04

| 14 :30 | Household core PCE ndex M oM , %) M ar 03 03 03

Key highlights

e US GDP growth rate came out at 1.1% annualized for 202301,
laggards were residential investments and inventories,

were mixed, with the Conference Board’s consumer confidence and pending homes sales disappointing,

durable good orders surprised to the upside.

(0.3%) figure.

* Euro area GDP growth came out at 0.1% QoQ,

indeed avoid the recession. Data were particularly strong for Italy and Spain,
missing the 0.2%
IFO came out weaker than expected,

consensus. Germany stagnated,

inflation was a touch weaker than the consensus.

slightly missing the 0.2% growth consensus.

consensus forecast.

(EST)

missing the consensus of 2.0% growth. Details reveal that the main
but final sales expanded by a decent 2.9%. Other data during the week
while house prices,

Us core PCE came out in line with the consensus and the previous month high

The good news is that the area could
while France’s growth was in line with the
Both the April Economic Sentiment Index
but the ESI 1s still consistent with economic expansion for April.

and German

German headline
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A batch of crucial economic data was in investors’ focus this week while the Q1
corporate earnings season also continued with surprises to the upside and the
downside. Though rate hike expectations eased overall during the week, higher-
than-forecast inflation figures pushed yields temporarily higher ahead of the
central bank meetings next week. The 10Y yields declined about 10bps w/w in the
eurozone and the US, the EUR/USD remained flat. Recession fears weighed on the
equity and the commodity markets, though some consumer and technology giants

reported better-than-expected earnings. Crude prices are set to decline for the
second week, the TTF gas futures fell below 40 EUR/MWh.

qut 1week YTD 0% Interest Lgst ;\::;ZZ YTD Sics L 1week YTD Gy LE'lSt lweek  YTD
price change (%9 rates price Ops) (bps) change @ (©9 price change ¥ (%
S&P500 4137 01 78 US 2 year 406 120 36 4 Dollar ndex 101399 01 -16 Brent
Nasdag Com p. 12137 05 160 US 10 year 346 12 415 EURUSD 11008 02 28 WTI 74 6 41 =10
Dow Jones 33902 03 23 DE 2 year 2.2 -190 -18 USDJPY 136 33 16 38 NatGas ['TF, frontm onth)* 392 40 471
Russel2000 1756 20 03 DE 10 Year 235 1229 215 GBPUSD 12524 0.7 36 Gold 19851 01 8 8
Stoxx 600 465 038 95 FR 10 year 292 125 -18 9 AUDUSD 0 6592 =15 32 Silver 248 09 3.7
DAX 15860 01 139 SP 10 year 339 125 258 USDCAD 13623 06 -0 5 Palladim 15219 52 151
CAC40 7456 -16 152 ' 10 year 422 126 476 USDCHF 08934 01 35 Copper 3848 =3 10
FTSE100 7848 <3 53 UK 10 year 373 23 6.7 NZDUSD 0616 03 30 Steel 10680 93 435
FISEM B 26913 =00 135 CH 10 year 104 =5dl 541 CNHUSD 69258 04 0 1W heat 6155 =10 223
N kkei225 28856 10 106 JP 10 year 039 |81 28 USDTRY 194512 03 38 Com 6258 5.7 =18
CSI300 40291 01 41CN 10 year 2.8 50 -0 USDBRL 50038 09 55 Electricity APX)* 1005 =8 4539

Source :Bloom bery *1 EURMW h
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Key highlights: A batch of crucial economic data was in investors’ focus this week while the Q1 corporate
earnings season also continued with surprises to the upside and the downside. Though rate hike expectations
eased overall during the week, higher-than-forecast inflation figures pushed yields temporarily higher ahead
of the central bank meetings next week. After this week’s ups and downs Friday’s data pushed LT yields

further lower but benchmark yields remained in the range we saw in the past few months. The EUR/USD remained
flat after moving to the sideways in the previous sessions. Recession fears weighed on the equity and the
commodity markets, though some consumer and technology giants reported better-than-expected earnings. Crude
prices are set to decline for the second week, the TTF gas futures fell below 40 EUR/MWh.

® TInvestors were overwhelmed by a plethora of crucial economic and corporate earnings data this week, ahead of the Fed’s and the ECB’s monetary policy
meeting next week. Economic data released were a mixed bag delivering surprises to the upside and the downside as well. Bond yields in the US showed some
ups and downs during the week but considerably edged higher after Thursday’s release of worse-than-expected consumer price statistics. However, as
Friday’s core PCE price statistics was in line with the consensus, this led yields definitely lower sending the US 10Y yields below 3.47% this afternoon
(-11lbps w/w). In the euro area, Friday’s GDP flash data were in the focus, as well as some national and regional CPIs which helped to ease rate hike
expectations. Yields in the EA member countries showed the same pattern as in the US with showing some ups and downs during the week and 10Y benchmark
yields falling around 10bps. The 10Y Bund yields dropped below 2.34% while the 2Y yields plunged by 19 bps to 2.72%.
® As short-term expectations concerning next week’s rate hikes hardly changed, the EUR/USD moved to the sideways during the week. On Friday afternoon it
stands slightly above 1.10, after edging as high as near 1.11 mid-week. The EUR/JPY rose to nine-year high on Friday, after the Bank of Japan left its
ultra-easy monetary policy unchanged, although it removed a pledge to keep interest rates at current or lower levels.
® The Corporate earnings season continued with releases from major market players of the consumer and the technology sectors in the US, while earnings
reports from major banks drew the attention in Europe among others. In the US, the Facebook-parent Meta delighted investors with higher-than-expected
revenues and EPS, which brought a rally in the Nasdaq, with Alphabet and Comcast also rising high. The Dow and the S&P are on track for some modest gains,
but the Nasdaq Composite may end even slightly higher, thanks to Thursday’s rally. Considering sector performances in the US, telco and the IT sectors
gained the most, and healthcare and financials fell the most, along with materials, utilities and industrials. In Europe, major stock indices end the week
in the red, with the DAX being the best performer (-0.1% w/w), while Stoxx600 and the FTSE100 lost 0.8%, and the financials-heavy FTSE/MIB plunged about
% w/w. Credit Suisse and the UBS released disappointing figures that made the banking sector the worst performing one among Stoxx600 sectors. In terms of
other sectors’ performances, real estate could edge considerably higher, but in parallel with banks, basic resources declined the most as recession fears
weighed on the commodity markets.
® Crude oils are set to decline for the second week as concerns about a global economic slowdown weighed on commodities. WTI and the Brent are on track
for around 3-4% weekly decline. Iron ore plunged 10% this week, steel prices fell 5%, while lithium also declined amid news on nationalization plans of

lithium mines in Chile. The TTF natural gas prices fell 4% below 40 EUR/MWh amid rising storage but subdued demand.
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Stock market and sector performance

Performance of USsectors Performance of Europe's sectors
Sector Last price Lweek YTD (%9 Sector Last price Lweek YTD (%9
change (%9 change (%9
S&P500 4137 01 78 Stoxx 600 465 03 95
T 2632 17 212 Health care 1076 -16 79
Healh care 1547 -11 24 hdustrialgoods & services 77 02 7
Fhancials 546 -12 42 Banks 149 26 62
Telco 196 2. 232 Personal& houssholdsgoods 1132 -11 179
Consum erdiscretionary 143 06 137 Thsurance 335 09 51
hdustrials 843 08 14 Food and beverages 814 -16 92
Consum erstap les 805 08 34 Technology 663 -11 147
U tlitdes 351 09 22 U tlitdes 398 01 105
Energy 651 04 32 0il& gas 345 03 02
Realestate 236 10 14 Chem icals 1235 -19 82
M aterials 503 09 28 Construction & m aterials 591 02 159
Key USTech companies Telco 217 06 14 8
: 1week .

GCompany Last price change YTD (%9 Retail 363 12 209
Alphabet 106 09 20 5 Fihancialservices 605 07 72
Am azon 106 09 262 Basic resources 559 23 -10 7
Appk 168 19 294 Realestate 17 20 04
M eta 239 20 98 2 Auto & parts 599 08 136
M icrosoft 306 72 277 Media 366 -18 ns
Tesh 158 40 28 6 Travel& leisure 245 01 240

Source:Bloom berg Source:Bloom berg
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Summary of regional stock markets’ performance

Name Performance Valuation** Fundamentals

Oqange in S Change in EPS
Last Price M change M oM 2M P/B P'S ROE(®) ij?m Dept to ~ growthinthe ast growthinthe last 3
©9 change (%9 change (%9 change (%9 Ratio equity (%9 4 week (9 month @9
126407

Europe SXXP hdex 465 4.7 22 B3 41 142 20 13 ns 11 1560 02 03
Gem any DAX hdex 15860 47 47 198 B4 32 17 10 08 12 10 7 43 61
France CAC hdex 7456 52 51 829 146 23 19 12 no 1l 1794 34 10
Poland W 20 hdex 1922 B5 06 274 20 78 11 0.7 157 50 6 1o 57
Czechi PX hdex 1379 63 36 64 038 75 12 0% 60 1515 69 64
Hungary BUX hdex 44903 66 3.7 94 31 53 038 05 154 538 =710 14
Rom ani BET hdex 12344 17 13 139 33 45 11 09 2377 58 9 244 154
Bulgaria SOFK hdex 610 15 06 38 00 47 07 04 U7 444

Russa M OEX hdex 2628 76 200 212 102 35 04 06 205 13 630 00 11
Ukrahe PETS hdex 507 00 00 23 23

Slovena SBI'O P hdex 30 42 07 20 3 49 91 11 04 43 329

Croatia CRO hdex 2232 03 52 60 49 6612 592 494 02 16 378 00
Serba BELEX 15 hdex 904 14 61 B4 86 4462 622 436 B9 18 170 20 156 1
Montenegro M NSEI) hdex 998 44 30 103 262 80 03 06 37 22 66

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

FXpair 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023.Q4 2024.Q4

EURUSD 114 112 106 101 10 112 115
EURGBP 084 083 085 085 0388 089 089
EURCHF 106 105 103 097 098 101 105
USDJPY 130 295 136 136 1445 139 138

Source: Bloomberg

Country FX pair 202204 2023.Ql 2023.Q2 2023.Q3 2023.Q4 2024.Q1 2024.Q2 2024.Q3 2024.Q4
Hungary  EURHUF €op) 400 380 386 389 393 396 398 397 398
Rom ania EURRON €op) 4 95 495 5 502 501 51 511 511 502
Russk USDRUB €op) 30 717 75 76 4 78 6 80 791 805 823
Ukmie USDUAH €op) 369 369 353 373 38 2 371 372 374 357
Serbi EURRSD €op) 117 17 117 117 117 117 117 117 117

No forecastavailable forM oldova and Albania
Source:FoausEconom ics
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Macro outlook in the region

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

Countries OTP Focus Economics Countries OTP Focus Economics

2022 2023 2024 2023 2024 2023 2024 2023 2024
Hungary 46 06 3.7 01 30 Hungary %3 =39 4.7 43 36
Rom ani& 4.7 28 35 24 36 Rom ani& %2 50 40 49 41
Bulgaria 34 15 26 14 26 Bulgaria 34 34 29 33 26
Russia 21 11 12 -18 10 Russia 23 38 238 33 22
Ukmane 291 10 39 22 73 Ukmne -176 =150 -150 -18 .7 -138
Sloveni 54 10 26 10 25 Slovenia 30 42 =30 43 2.1
Croatia 63 16 32 12 26 Croatia 04 20 -15 24 20
Serbia 23 16 30 19 32 Serbia 33 33 33 29 22
M ontenegro 61 18 2.7 29 31 Montenegro 43 51 46 43 =Y
Albani& 48 2.1 3.7 24 3.7 Albania 38 30 30 34 24
M oldova =Y 16 61 13 42 M oldova 33 40 35 49 =39

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

Gountries OTP Focus Economics Countries OTP Focus Economics
2023 2024 2023 2024 2024 2023 2024
Hungary 145 190 55 182 55 Hungary 36 41 40 42 40
Rom ania 137 104 48 103 52 Rom ania 56 58 55 56 55
Bulgaria 153 10 39 938 41 Bulgara 43 49 46 45 4.7
Russi 138 49 40 65 54 Russi 39 3.7 40 41 43
Ukmane 153 10 39 187 26 Ukmne 245 276 162 219 202
Sloveni 93 64 25 6.7 36 Sloveni 48 31 29 42 42
Croatia 107 84 36 72 32 Croatia 70 70 68 68 66
Serbia 119 20 50 109 52 Serbia 94 100 95 95 91
M ontenegro 130 83 25 9.7 40 Montenegro 150 163 160 156 149
Albania 6.7 45 30 45 30 Albania 13 95 94 107 105
M oldova 28 8 136 6l 125 59 M oldova 35 38 35 3.7 36

Source:Focus Econom ics,0 TP 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 FSA
Regulation no 5/2019.

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, 1st district, Bucharest, Romania. Please refer
to your name and e-mail address in both cases.
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