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Next week’s spotlight:

« May job report and debt ceiling;t  s T
- May flash inflation from the euro area
“d

This week: | l

« April core PCE surprised to the
composite PMI ~ .
- Euro area May soft indicators suggest
in activity 210.95

- Debt talks in the US were in the focus this week, but
investors kept an eye on GDP and Friday’§ﬁP§§\and durable
goods data as well. A49.10

- Standoff in the debt ceiling debate raised risk
awareness, investors turned towards the US dollar despite
the US teetering on the brink of default, and ditched
equities. The EUR/USD sank to its lowest in two months.

« LT yields edged higher, with the US 10Y yields rising
over 3.8% as rate hike expectations strengthened amid
stronger-than-expected Q1 GDP and 1lower-than-forecast
weekly jobless claims and PCE surprising to the upside.

« Stocks in Europe lost 2-3.5%, while stock in the US were
mixed, NVidia’s surprise announcement led technology
considerably higher.

« Crude oils edged about 2% higher ahead of OPEC+ meeti
next week. The TTF natural gas futures plunged 20% to
EUR/MWh, the lowest in two years.
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Next week’s spotlight: May job report from the USA; May flash inflation from

the euro area

Date* . Event/ Data Period Cons. Prev.
2023 5. 30. 1 :00 EZ EC Econom i Sentin ent hdex ponts) M ay 990 993
15 :00 Us Case-ShillerHom e Price lndex {oY,%) M ar 04
16 :00 Us Consum erconfidence pont) M ay 1000 1013
31. 3 :30 CN NBS Non-m anufacturing PM I points) M ay 564
3 :30 CN NBSM anufacturing PM I points) M ay 49 4 492
8 :45 FR GDP detailed,QoQ,%) 01 02 02*
10 :00 g GDP Hdetailed,QoQ,%) 01 05 OFS
14 :00 DE CPI prelin hary,YoY,%) M ay 65 72
16 :00 Us Job Openigs fn illibn) Apr 96
20 :00 Us Beige Book M ay - -
6. 1 3 :45 CN Caxn M anufacturng PM I ponts) M ay 495
8 :00 DE Retailsales M oM ,%) Apr 24
1 :00 EZ CPI flash,YoY,%) M ay 63 70
Core CPI (lash,YoY,%) M ay 55 56
11 :00 EZ Unem ploym entrate &) Apr 65 65
14 :15 Us ADP non-fam em ployment M oM , D00s) M ay 296
Us hiklpblessclain s (000s) w eekly 229
14 :30 Us Conthung pblessclam s 000s) weekly 1794
16 :00 Us Construction spending M oM ,%) Apr 01 03
16 :00 Us IBM M anufacturng PM I points) M ay 470 471
2. 8 :45 FR hdustralproduction MoM ,%) Apr -11
Non-fam payrollM oM ,000s) May 1800 2530
Unem ploym entrate &) M ay 35 34
Average eamngs MoM ,%) May 04 05
Average eamigs ¥oY,%) M ay 44 44

*Preliminary data

*The time, when most likely market-mover data could come out isindicated in red.
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USA: Labour market data and the debt ceiling debate will be in the spotlight

Date . Event/ Data Period Cons. Prev.
20230530 1500 Us Case-ShillerHom e Price lhdex {oY,%) M ar 04
1600 Uus Consum erconfidence point) M ay 100 1013

31 1600 Uus Job Openings fa illion) Apr 96

2000 Us Beige Book M ay - -

61 1445 Uus ADP non-farm em ploym ent M oM , 000s) M ay 296
1600 Us Construction spending M oM ,%) Apr 01 03

1600 Uus BM M anufacturing PM I points) M ay 470 471

62 1430 Us Non-fam payroll MoM ,000s) M ay 180 253

14 30 Uus Unem ploym entrate &) M ay 35 34

1430 Uus Average eamings M oM ,%) M ay 04 05

1430 Uus Average eamings YoY,%) M ay 44 44

Key highlights Labour market data

®* The official 1labour market statistics for May are out on Friday. The

180 0
question is whether we will see an NFP below 200,000 this time, as this
170 - -2
was the expectation back in April when we saw an expansion of 230,000. The
unemployment rate fell to its lowest level since 1969 (+3.4%) 160 = \ -4
® For the Fed's data-driven monetary policy, the expected stagnation in 150 -6
annual wage growth in May is not favourable, especially if the pace of 140 - L8
wage growth accelerates more than expected, as it happened last month. 130 A L 10
® We will also see the April job openings data, where the number of unfilled 120 - 10
jobs has been falling steadily for three months, in line with the slowdown
110 - 14
in the US economic growth but still, we are light years away from a labour
100 —_———— 16
market crisis, with over 9 million open positions. H MO OE O A A MOE O A A MWO>O Ao ®MIW >0 oM
O O O O O 1 O O O O O +dH O O O O o +H O oo o o+ o o
®* The May consumer confidence index is expected to show a further decline, N0 OO0 00O A A ANNNNNNOM
o o H NN NN AN NN
O O O O O O O O O O O O O O OO oo o oo oo oo o
in line with concerns about the slowing growth. NN N NN NNNNNNNNNNNNNNNNNNNNN
* Debt ceiling debate goes on, the final countdown has begun. = non-farm payroll (ths.)  ==unemployment rate (%, r.h.s)
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In the spotlight in the euro area: May flash inflation data

Date Cd. Event/ Data Period Cons. Prev.
2023 5. 30. 11 :00 EZ EC Econom ic Sentin ent hdex ponts) M ay 990 993
31. 14 :00 DE CPI prelim hary,YoY,%) M ay 65 72
6. 1. 8 :00 DE Retailsales M oM ,%) Apr 24
11 :00 EZ CPI €flash,YoY,%) M ay 63 70
11 :00 EZ Core CPI flash,YoY,%) M ay 55 56
11 :00 EZ Unem ploym entrate &) Apr 65 65
2. 8 :45 FR Ihdustralproduction M oM ,%) Apr 11

*Preliminary data

Key highlights Underlying inflation indicators (MoM, SA,
5 )

annualized, %

* Next week’s focus should clearly be on the flash May

inflation data. Back in April, the headline inflation edged 15
up from 6.9% to 7.0% on account of base effects with energy
and fuel. However, this was expected, hence the bad news was 10
rather that core inflation stood at 5.6%, just trivially
below the 5.7% in May. While this was still in line with the >
consensus, 1f one looks at MoM seasonally adjusted core
inflation, or other underlying inflation indicators (like 0
median inflation rate), all suggest that the running rate of
price increases has been between 5.5-6% annually for a year -5
now, which is hardly consistent with the ECB’s 2% target.

-10

So, the key question is whether we can see some improvement
in this trend in the May figure. One day before Thursday’s

publication of the area level figure, country level data (in
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particular Germany, France, Italy) will already give a hint

on & PotENhlal Seagnlee. = Core inflation ===Median inflation



WEEKLY REPORT - 29 May 2023 @ otp Global Markets

This week’s data : April core PCE surprised to the upside just as PMI; Euro

area May soft indicators suggest a mild weakening in activity

BEvent/ Data Period

2023 5. 22. Consum er confidence point)

23. S& P GlobalM anufacturing PM I points) M ay 461 46 0 456
S& P GlobalService PM I points) M ay 528 54 2 54 6

S& P GlobalM anufacturing PM I points) M ay 429 450 44 5

S& P GlobalService PM I points) M ay 578 555 56 0

S& P GlobalM anufacturing PM I points) M ay 44 6 46 2 458

S& P GlobalService PM I points) M ay 559 556 562
S& P GlobalM anufacturing PM I points) M ay 48 5 500 50 2

S& P GlobalService PM I points) M ay 551 526 536

16 :00 us New hom e sales @nnualized m onthly, 000s) Apr 683 660 656

24. 10 :00 DE TFO Econom ic sentim entindex points) M ay 917 930 934

20 :00 Us FOM CM nutes M ay - - -
25. 8 :00 DE GDP detailed,QoQ,%) Q1 03 01 0,0*
14 :30 us GDP detailed,QoQ annualized, %) Q1 13 11 1,1*

lo :00 us Pending hom e sales M oM , %) Apr 00 10 =5 2

26. 14 :30 us Personallhcome M oM ,%) Apr 04 04 03
14 :30 us Personalconsum ption édjisted,M oM ,%) Apr 038 04 0l
Household core PCE ndex M oM ,%) Apr 04 03 03

14 :30 Us Durable goodsorders M oM ,%) Apr 11 10 32

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

Key highlights

* In the USA, manufacturing PMI weakened below the consensus, while the service sector one proved to be particularly
strong. All this means that the composite PMI edged up to 54.5 from 53.4 points. The FOMC minutes from May, brought
no surprise: most participants seemed to support a pause of the May hike. The Q1 GDP was revised slightly upwards.
April core PCE surprised to the upside by posting 0.4 MoM, as opposed to a 0.3% expectation, in line with the March
outcome.

* In the euro area, incoming indicators for May suggested a slight weaking in activity, as the composite PMI,
consumer confidence and the German IFO all came out below the consensus. Nevertheless, the dichotomy observed in
the US seems also valid for Europe: the manufacturing components disappointed, while the services sector output
turned out better than expected. In particular, the German services PMI came out very strong.
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Debt talks in the US were in the focus this week, but investors kept an eye on GDP
and Friday’s PCE and durable goods data as well. Standoff in the debt ceiling
debate raised risk awareness, investors turned towards the US dollar despite the
US teetering on the brink of default, and ditched equities. The EUR/USD sank to
its lowest in two months. LT yields edged higher, with the US 10Y yields rising
over 3.8% as rate hike expectations strengthened amid stronger-than-expected Q1
GDP and lower-than-forecast weekly jobless claims and PCE surprising to the
upside. Stocks in Europe lost 2-3%, while stock in the US were mixed, NVidia’s

surprise announcement led technology considerably higher. Crude oils edged about
2% higher ahead of OPEC+ meeting next week. The TTF natural gas futures plunged
20% to 24 EUR/MWh, the lowest in two years.

Indices L"‘?St Lweek YTD (%9 interest LE.lSt (:lr:/:\izz 1D FXrates Last price tweek 1D GCommodity LE.lSt tweek YD

price change (%9 rates price G (bps) change @9 (@9 price change (@9 (%9
S&P500 4175 0 4 8.7US 2year 4 56 298 138 Dollar ndex 104234 10 0.7 Brent 710 19 -10 4
NasdagComp. 12819 13 225US 10 year 381 137 -5 EURUSD 10734 0.7 03WTI T2 16 D4
Dow Jones 32988 =13 -0 5 DE 2 year 291 63 16 9 USDJPY 140 16 16 -6 4 NatGas ['TF, frontm onth)* 240 20 2 676
Russel2000 1758 09 02 DE10 Year 252 94 -4 5 GBPUSD 12358 07 23 Gold 19496 -14 69
Stoxx 600 460 =LY 8 3 FR 10 year 310 98 -0 9 AUDUSD 0 6525 =19 -4 2 Silver 232 2. =)l
DAX 15924 22 144 SP10 year 359 19 -6 2 USDCAD 13621 09 -0 5 Palladiim 14441 4.7 194
CAC40 7297 26 2710 year 4 38 ra 313 USDCHF 09042 05 22 Copper 3642 22 44
FTSE100 7618 -18 22 UK 10 year 433 339 666 NZDUSD 0 6064 35 45 Steel 10990 03 47
FTSEM B 26563 35 120 CH 10 year 103 3.7 553 CNHUSD 70699 06 21W heat 610 5 09 229
N kkei225 30916 04 18 5 JP 10 year 041 22 0 1 USDTRY 199979 09 64 Com 598 0 78 19
CSI300 3851 24 0 5CN 10 year 2.2 03 —-11.7 USDBRL 50176 04 52 Electricity APX)* 516 416 846

Source:Bloom bery *1H EUR/MW h
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Key highlights: Debt talks in the US were in the focus this week but investors kept an eye on GDP and Friday’s PCE and durable goods
data as well. Standoff in the debt ceiling debate raised risk awareness, investors turned towards the US dollar despite the US
teetering on the brink of default, and ditched equities. The EUR/USD sank to the lowest in two months. LT yields edged higher, with
the US 10Y yields rising over 3.8% as rate hike expectations strengthened amid stronger-than-expected Q1 GDP and lower-than-forecast

weekly jobless claims and PCE surprising to the upside. Stocks in Europe lost 2-3.5%, stocks in the US were mixed, Nvidia’s surprise
announcement led technology considerably higher. Crude oils edged almost 2% higher ahead of OPEC+ meeting next week. The TTF natural
gas futures plunged 20% to 24 EUR/MWh, the lowest in two years.

®* Debt ceiling debate in the USA remained in the limelight this week, and the parties appear to be closing in on a deal, Reuters reported late Thursday. That
was the first positive news about this topic, the lack of the deal weighed on the market sentiment every day and made investors wary. It did not help either
that the stalled negotiations prompted Fitch assign negative outlook to the USA's AAA debt rating. However, even in the event of an agreement, it will take
days for the legislation to pass through Congress, so a deal was expected to be struck during this week.

® Beside the debt talks, investors kept an eye on the latest US data related to growth and inflation and messages from high-ranking Fed officials. With
better-than-expected Q1 GDP, May service sector PMI and lower-than-expected weekly jobless claims rate hike expectations strengthened ahead of the FOMC’s June
13-14 meeting, US 10Y yields edged over 3.8% (+9bps) by Thursday night, to the highest since March. US 2Y yields rose more than 20bps near 4.5%. LT yields in
the eurozone crept up similarly during the week, with German 10Y yields stepping over 2.5% (+9%ps), and Spanish and Italian 10Y yields rising 1llbps each.
Futures traders however, were almost evenly split on Thursday between expecting a rate hike and a pause. PCE released on Friday surprised to the upside and
led US LT yields even slightly higher, while the fed fund futures give notably higher chance to a rate hike on the afternoon of the data release than the day
before.

®* The US dollar also got a boost this week, despite the fact that the US is teetering on the verge of default, the dollar index added 1%, while the EUR/USD
sank to 1.073 (-0.7%), the lowest in two months. Weaker-than-expected GDP data in Germany weighed on the euro as well. The weakening trend of the Japanese yen
is keeping on, with the USD/JPY surging to 140, its highest since the end of November 2022.

® Risk awareness weighed on the developed equity markets this week, as uncertainties surrounding the debt ceiling debate deteriorated the sentiment. The US
stock indices edged down on most days, but Thursday’s correction was fuelled by very positive earnings announcement and forecasts from NVidia that made the
chipmaker rally 24%. The 1.7% jump of the Nasdag Composite on Thursday led the weekly performance of the technology benchmark to the green, while the Dow and
the S&P are on track for 1.3 and 0.4% losses, respectively. In terms of sector performances, IT led gainers of the week, thanks to Nvidia, whose announcements
led chipmakers involved in AI technology higher. Materials, consumer staples and utilities are expected to be the biggest laggards this week, when most of the
sector indices dropped. In Europe, the pan-European Stoxx600 and the national indices are on track for visible losses, with the FTSE dropping 1.8% and the
Stoxx600 sinking 1.9%, while the FTSE/MIB underperformed with 3.5% decline. All sector indices of the Stoxx600 except IT are in the red, with construction &
materials and personal & household goods declining the most (around -3% w/w) .

® Crude oils are set to gain almost 2% this week, amid solid demand outlook, but uncertainties on the supply side ahead of OPEC+ meeting next week. Russia
dashed expectations of further production cut and Saudi Arabia’s Energy Minister warned short-sellers. The TTF natural gas prices declined further and fell
to 25 EUR/MWh, the lowest in 2 years, as beside warm weather, reduced household consumption and stronger renewable power generation, gas consumption from

industries remains subdued as latest data delivered signs of weaknesses in the eurozone.
7
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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 tweek YTD (%9
change (%9 change (%9

S&P500 4175 04 817 Stoxx 600 460 =19 83
T 2864 35 318 Health care 1081 -17 85
Health care 1492 24 59 Thdustrialgoods & services 21 21 133
Financials 530 21 =10 Banks 150 -14 65
Telco 209 03 312 Personal& householdsgoods 1088 29 134
Consum erdiscretionary 1u79 056 173 hsurance 324 -18 15
hdustrials 828 =17 04 Food and beverages 793 -19 64
Consum erstap ks 764 33 20 Technology 707 01 224
U tlities 324 =0 =5 U tlitdes 381 26 60
Energy 607 04 98 0Oil& gas 335 21 28
Realestate 222 20 44 Chem icals 1202 24 53
M aterials 480 30 20 Construction & m aterials 581 31 141
Key US Tech companies Telco 206 21 817

Retqail 345 31 149

Alphabet 23 04 397 Fihancialservices 594 24 54
Am azon 17 10 398 Basic resources 539 -16 -139
Applk 174 04 343 Realestate 106 25 98
Meta 255 39 nzz1 Auto & parts 608 -15 152
M icrosoft 328 29 366 Media 343 22 50
Tesh 188 43 525 Travel& kisure 249 -19 261

Source:Bloom berg Source:Bloom berg



WEEKLY REPORT - 29 May 2023 @ otp Global Markets

Summary of regional stock markets’ performance

Name Performance Valuation* Fundamentals

Change in EPS T .
Last Price IM change 3M 6M M PB PS ROE® OJrrgnt Dept to growthinthe last grow?hni%]etl:eEIZit 3
©9 change (%9 change (%9 change (%9 Ratio  equity (%9 4 week (%9 month @9
1264075

Europe SXXP hdex 460 07 05 44 51 B4 L7 13 19 i 1568 08 16
Gem any DAX hdex 15924 038 4.7 95 19 23 14 09 97 12 1061 6 B2
France CAC hdex 297 23 15 8.7 B8 24 L7 12 u3 11 2140 85 01
Poland W 20 hdex 1979 48 95 7 83 64 10 07 165 465 06 177
Czechi PX hdex 1316 %6 B2 58 04 76 11 08 149 150 6 18 74
Hungary BUX hdex 47372 92 46 36 207 46 09 05 80 574 2977 04
Rom ank BET hdex 12283 038 03 62 =0 3 00 i 09 225 58 .7 na 99
Bulgara SOFK hdex 663 838 7] u2 86 53 0.7 04 39 551

Russha M OEX hdex 2678 22 213 220 1o 35 04 06 205 13 64 8 06
Ukrane PFTS hdex 507 00 00 23 23

Sloveni SBITO P hdex 214 -18 11 B9 7.7 92 10 04 na 363

Croata CRO hdex 2252 01 23 176 79 8 2 7.0 51 6.7 16 349

Serbha BELEX 15 hdex 914 12 45 7o 20 3822 612 427 B35 18 6.7 00 1567
Montenegro MNSEI0 hdex 1005 0.7 38 25 2477 147 03 0.7 20 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 12 106 101 10 12 115
EURGBP 084 083 085 085 088 089 089
EURCHF 106 105 103 097 0 98 100 105
USDJPY 130 295 136 136 144 5 141 140

Source: Bloomberg

FX pair 20204 2023.Ql 2023.Q2 2023.Q3 2024.Q1 2024.Q2 2024.Q3 2024.Q4
Hungary  EURHUF €op) 400 380 384 386 388 390 388 389 390
Rom ania EURRON €op) 4 95 4 95 499 501 501 503 504 505 504
Russk USDRUB €op) 30 717 719 795 813 821 834 834 851
Ukmne USDUAH €op) 37 36.7 381 397 415 422 425 427 416
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 (%of GDP)

Qountries OTP Focus Economics Gountries OTP Focus Economics

2022 2023 2024 2023 2024 2023 2024 2023 2024
Hungary 46 00 3.7 01 30 Hungary %3 45 40 43 36
Rom ania 4.7 238 35 25 35 Rom ania -2 50 40 49 41
Bulgara 34 15 26 14 26 Bulgara 238 34 29 33 26
Russi 21 17 12 -12 09 Russi 23 38 28 34 22
Ukrane 291 10 39 22 60 Ukrane 176 -150 -150 -19 3 =139
Slovenia 54 14 26 11 25 Sloveni 30 42 30 39 25
Croatia 63 30 33 15 26 Croatia 04 -10 -10 23 =9
Serbia 23 14 30 19 32 Serbia 33 33 33 28 21
M ontenegro 61 18 2.7 29 31 Montenegro 43 =5l 46 49 44
Albania 43 2. 3.7 26 37 Abania 38 =30 =30 33 25
M oldova 5 16 6l 13 41 M oldova 33 40 35 49 40

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

Countries OTP Focus Economics Countries OTP Focus Economics
2023 2024 2023 2024 2023 2024 2023 2024
Hungary 145 195 55 183 55 Hungary 36 41 40 42 40
Rom ania 137 104 48 104 53 Rom ani 56 58 55 5.7 56
Bulgara 153 105 38 9.7 41 Bulgara 43 44 42 46 4.7
Russi 138 48 40 62 50 Russi 39 3.7 40 40 43
Ukmane 153 105 38 181 2.7 Ukmne 245 276 16 2 219 20 2
Sloveni 93 70 30 6.6 35 Slovenia 48 31 29 40 40
Croatha 107 7. 2.1 70 32 Croata 70 65 65 68 6.7
Serbia 119 14 50 16 54 Serbia 94 100 95 94 91
M ontenegro 130 88 25 92 43 Montenegro 150 163 160 151 146
Albania 6.7 45 30 45 31 Albania 13 105 98 108 106
M oldova 28 8 136 61 134 6l M oldova 31 4.7 44 38 36

Source:FocusEconom 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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