obal Markets

@©o

December retail sales and i
German full-year GDP, Nove , b8u @t ifon and the ECB’s monetary ,policy
account from the euro area
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This week: “ L

.
December US headline inflation movédlgl,ﬂﬁsabove the consensus, while %e core rate
declined less than expected, underlying inflation is still around 4.5-5% %

German industry disappointed aga1953@@51e the Sentix index still paints gloomy plcture

Investors focused this week on US price data releases though other Mcro data and
comments from major central bankers als ayed a role.
15 7%

US 10Y yields dropped below 4.0% while 10Y Bund yields inched
The EUR/USD slightly increased but remained below 1 i

The quarterly earnings season kicked off on Friday wi delive
mixed results. US stock indices climbed higher support

benefitting from rate cut expectations. European stock

Crude o0il prices edged higher as military strikes in
tensions.
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Next week’s spotlight: December retail sales, industrial production, and
housing data from the USA; German full-year GDP, November industrial
production, and the ECB’s monetary policy account from the euro area; Q4 GDP

and December key indicators from China

Event/ Data ons.

2024 1. 15 GDP prelim hary,YoY,%) 2023 03 13
16. 1 :00 EZ hdustrialproduction M oM ,%) Nov 03 0.7
1 :00 DE ZEW Econom ic Sentin ent points) Jan 27 28
17. 14 :30 Us New YorkFed M anufacturing index points) Jan 50 -14 5
Ihdustrialproduction {oY,%) Dec 68 66
Retmilsales YoY,%) 80 101
hfrastructuralgpending YoY,%) Dec 29 29
GDP ¥oY,%) Q4 52 49
GDP QoQ,SA,%) 04 10 13
8 :00 UK hflation {oY,%) Dec 38 39
13 :30 EZ ECBm onetarypolicy account Dec = =
14 : 30 us Retmilsales M oM ,%) Dec 03 03
(SRR V ISl Tdlustria lp roduction M oM ,%) Dec " 00 02
16 :00 Us Bushess nventories M oM ,%) Nov 01
20 :00 Us Beige Book Jan = =
18. 14 :30 Us Building pem its @nnualized m onthk7, D000s) Dec 1478 1467
14 :30 Uus Housing starts @nnualized m onthly, D000s) Dec 1450 1560
14 :30 Us hibdaljpblessclain s (000s) w eekly 207 202
14 :30 Us Continuing pblssclain s (000s) w eekly 1834
19. 0 :30 JP coreCPI{YoY,%) Dec 23 25
0 :30 JP CPI{OY,%) Dec 28
8 :00 UK Retmilsales M oM ,%) Dec 05 13
16 :00 Us Existing hom e sales @nnualized m onthly, 000 s) Dec 3830 3820
Us M ichigan Consum erconfidence prelin nary,points) Jan 690 697

DavosW orld Econom ic Forum (5-19,January)
*Thetime, when most likely market-mover data could comeout isindicated inred.
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USA: December’s business cycle indicators will be in the spotlight

Date d. Event/ Data Period Cons. Prev.
20240116 1430 Us New York Fed M anufacturing lndex points) Jan S0 -145
17 1430 US Retailsales MoM , %) Dec 03 03
1545 Us hdustrial production M oM ,%) Dec 00 02
1600 Uus Business mventories M oM , %) Nov 01
2000 Us Beige Book Jan = =
18 1430 Us Building pemmn its @nnualized m onthly, 000s) Dec 1478 1467
1430 Us Housing starts a@nnualized m onthly, D00s) Dec 1450 1560
9 1600 Us Existing hom e sales @nnualized m onthly, 000s) Dec 3830 3820
1600 UsS M ichigan Consum erconfidence prelin inary,points) Jan 690 69.7
Notwithstanding the 22-year high base rate, the market still expects the 50 ~ 50
U.S. to head for a soft landing, and next week’s business cycle indicators
for December are supposed to reinforce this. 40 40
® As expected, US consumers loosened their purse strings in December, but CPI 30 L 30
rose stronger than thought, so retail sales’ expansion may have been weaker
in real terms than in November. According to Mastercard’s data, sales grew 20 20
by 3.1% YoY between 1 November and 24 December, well below the 7.6% YoY 10 - 10

expansion in the same period of 2022. “\
0 =" | |

® In contrast, the industry is already not in the best shape, given the weak

rebound 1in November, which would have Dbeen negative without «car -10 - =10
manufacturing (a six-week-long strike at carmakers ended on 31 October) and
-20 =20
the market expects output to stagnate MoM in December.
®* The Atlanta Fed's nowcast estimate is for Q4 is 2.2% (QoQ, annualized). -30 - =30
— < O~ (@] — < ~ o — < O~ o — < O~ (@]
(@) o o — (@] (@] (@] — o o o — o o o —
® The business cycle, which has not lost much momentum so far, and the still . . . . . . . . . . . . . .
(@) o o o — — — — N N N N o o o o
tight labour market reinforce the Fed's cautious approach to rate cuts, © o o o o o o o o o o o o o o O
N N N N N N N N N N N N N N N N

versus to the market's more significant rate cut expectation.
= ndustrial production == Retail sales

Source:
3 Refinitiv
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EZ: German 2023 GDP, November IP and the ECB’s monetary policy account will be
in the spotlight

Date* d. Event/ Data Period Cons. Prev.

2024 1. 15 9 :00 DE GDP prelm nhary,YoY,%) 20230 03 18
16. 11 :00 EZ hdustralproduction M oM ,%) Nov 03 07

17. 1 :00 DE ZEW Econom icSentin ent points) Jan 127 28

13 :30 EZ ECB m onetary policy account Dec -

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

Change of industrial and motor vehicles
Key highlights

production
Nov 2023 / Dec 2017

® Next week’s focus will be on the full-year German GDP, which is likely to
have dipped (-0.3%). However, analysts and investors are more interested
in what this implies for the Q4 figure. Nevertheless, it will be hard to
tell as revisions to previous quarters are quite possible. Germany’s
industry has been suffering from the decoupling from China, and from high

energy prices, as well as from tightening emission controls in the auto Motorvehicles

industry. What is more, flagship German car producers seem to have been
left behind by Tesla and Chinese car manufacturers in the EV technology.
Moreover, the government has been reluctant to give substantial policy
stimulus to the struggling economy, both the government and the private
sector are on a heavy deleveraging agenda, which reflects the lack of
investments rather than economic strength. Otherwise, the euro area’s
industrial production will be out for November, which is 1likely to
indicate slight contraction again. IndUStHaIprOdUCﬂon
® Finally, the monetary policy account from the ECB’s December meeting

will reveal whether the discussion back in December was indeed as hawkish

as President Lagarde’s and other Governing Council members’ recent

statements suggest; they unlikely to start cutting rate Dbefore the

0% -5% -10% -15% -20% -25%

summer.

4 Source: Refinitiv



Key highlights

WEEKLY REPORT - 15 January 2024 @ Otp Global Markets

China: Slow recovery continued in Q4 2024, Taiwanese elections are in focus

over the weekend

cal d. Event/ Data Period Cons. Prev.
20240117 300 CN hdustralproduction oY, %) Dec 68 656
300 CN Retailsales YoY, %) Dec 80 101

300 CN hfastructural spending YoY,%) Dec 29 29

300 CN GDP {YoY,%) 04 52 49

300 CN GDP QoQ,SA,%) 04 10 13

Chinese GDP growth (%)

Growth could have been moderate in the last quarter of
2023

Industrial production and retail sales accelerated in 25

November, while already available data for December is 20

slightly positive

Exports increased again in December after six months of 15

consecutive fall between May and October and above

expectations (2,3% vs 1,7% YoY) 10

Imports increased by only 0,2% which is better then the 5

0,6% decline in November but still not a good sign for

retail sales 0

PMIs were mixed Dbut overall showed some pick-up in 5

December due to improvements in services and construction

At the Taiwanese presidential elections, the current -10 —YD}/

vice-president or the candidate of the Kuomintang, which 15

strikes a more moderate tone towards China, are most © © e e e — NN NN M M M
likely to win. In case the opposition wins tensions g % § % § § § § g g g g § % § § § § § % § § §
between China and Taiwan could ease, otherwise they can o a 8 %. 5’ S 8 g- % g % g o S 8 % 5 S 8 % 5 3 8

escalate further.
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This week’s data: December US headline inflation exceeded the consensus, while the core rate
declined less than expected; German industry disappointed again, while the Sentix index still

paints gloomy picture

Date* Cd. Bvent/ Data Period Fact Cons. Prev.
2024 1. 8. 8 :00 DE hdustralorders M oM ,%) Nov 03 10 =3
8 :00 DE Export MoM ,3A,%) Nov 37 04 02
10 :30 EZ Sentx hvestor confdence ponts) Jan 158 155 -16 8
1 :00 EZ Retailsales M oM ,%) Nov 03 00 04
1 :00 EZ Unem ploym entrate &) Nov 64 65 65
19 :30 Us R .Bostic Atlanta Fed Govemor speech - - -
9. 8 :00 DE hdustralproducton M oM ,%) Nov 0.7 02 04
10. 8 :45 FR hdustralproducton MoM ,%) Nov 05 00 03
22 :15 Uus J.W illam s Atlanta Fed Govemor speech = = = =
1. coreCPIMoM ,SA,%) Dec 03 03 03
coreCPIYOY,%) Dec 39 33 40
CPIMOoM,SA,%) Dec 03 02 0l
CPIYoY,%) Dec 34 32 31
20 :00 Us Federalbudgetbalance USDbn) Dec =129 -©525 314
2. 4 :00 CN Export YoY,%) Dec 23 1.7 05
14 :30 Us ProducerPrices YoY,%) Dec 10 13 09
14 :30 US ProducerPrices M oM ,%) Dec 01 01 00

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

Key highlights

* In the USA, the December inflation rate was a nasty surprise, as the headline figure increased to 3.4%
from 3.1%, stronger than the expected 3.2%. What is more, although MoM core inflation was 0.3% as
expected, the headline rate hardly declined to 3.9% from 4%, instead of the expected 3.8%. The median
inflation stood at 4.8% in December (MoM annualized), the indicator averaged around 4.7% in the past
five months, far from the 2% target.

* The scarce data for the euro area during the week suggest that German industry could not bottom out in
November, while France’s industrial production was a positive surprise. The first confidence index for

January, Sentix suggested a prevailing gloomy situation for the euro area as a whole.
6
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* Investors focused this week on US price data releases though other macro data and comments from major
central bankers also played a role.

e US 10Y yields dropped below 4.0% while 10Y Bund yields inched higher.

* The EUR/USD slightly increased but remained below 1.1.

* The quarterly earnings season kicked off on Friday with major US banks delivering mixed results. US stock indices
climbed higher supported by the IT and telco sectors benefitting from rate cut expectations. European stocks
mostly also gained.

* Crude oil prices edged higher as military strikes in the Red Sea added to geopolitical tensions.

: Last 1week Interest : Lweek YTD : 1week YTD : Last lweek  YTD
price change (%9 YD 09 rates Last price cfg;;e (bps) FXrates  Last price change @ (@9 Commodity price change (¥ (%9
S&P500 4784 18 03US2year 4 155 226 -9 5 Dollar ndex 1022141 03 0 8 Brent
Nasdag Com p. 14985 32 02 US 10 year 3939 -10.7 60 EURUSD 10979 03 D5WTI 740 03 33
Dow Jones 37575 03 -0 3 DE 2 year 2532 36 132 USDJPY 144 53 01 25 NatGas [TF, frontm onth)* 317 =16 08
Russel2000 1969 09 29 DE 10 Year 2175 26 160 GBPUSD 12777 04 04 Gold 20579 06 02
Stoxx 600 477 02 0 4 FR 10 year 2669 =19 119 AUDUSD 0672 01 -14 Silver 23506 14 -12
DAX 16713 0.7 02 SP 10 year 3092 40 68 USDCAD 13356 01 -0 8 Palladim 994 23 35 96
CAC40 7463 06 -11 T 10 year 3.715 121 35 USDCHF 08494 01 -0 9 Copper 377195 07 29
ETSEI00 7638 07 -12 UK 10 year 3.777 07 249 NzDUSD 06272 04 -0 .7 Steel 1073 -16 55
FTSEM B 30515 02 05CH 10 year 0.799 08 147 CNHUSD 7178 02 -0 .7 W heat 603.75 20 =9
N kkei225 35577 69 63 JP 10 year 0 591 -14 -18 USDTRY 30099 -10 -19 Com 456 5 09 31
CSI300 3284 -14 43 CN 10 year 2520 05 38 USDBRL 43472 06 0 2 Electricity APX)* 84 44 152 3456

Source :Bloom bery *1H EURMW h
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Key highlights: Investors focused this week on US price data releases though other macro data and comments from major central bankers
also played a role. US 10Y yields fell while 10Y Bund yields added somewhat. The EUR/USD slightly increased but remained below 1.10.

The quarterly earnings season kicked off on Friday with major US banks delivering mixed results. US stock indices climbed higher
supported by the IT and telco sectors benefitting from rate cut expectations. Crude o0il prices edged higher as military strikes in the
Red Sea added to geopolitical tensions.

® December US price statistics were in the investors’ focus this week, though some other macro data and comments made by major central bankers also had
noticeable effect on the financial asset prices. All-time low euro area unemployment data cooled rate cut expectations in Europe and investors also had to
digest disappointing German industrial orders and production statistics, eurozone retail data ahead of the much-awaited US inflation report. Core inflation
slightly slowed last month in the US, but the headline rate moved up and both, the headline and core CPI figures came higher than expected. Lower-than-
expected weekly initial jobless claims also changed somewhat the landscape, US 10Y yields rose quickly after the data releases as they suggest that future
interest rate cuts may be slower to come. Cleveland Fed Loretta Mester’s comment on Thursday also played down the likelihood of early rate cuts. However,
Friday’s US PPI report brought lower-than expected figures strengthening again the rate cut hopes.

® Overall, US and EA bond yields seem to end the week differently after a week of whipsaw trading with US 10Y yields falling llbps below 4.0% and German 10Y
yields adding 3bp. Eurozone investors cheered interest rate cut prospects from the ECB on Friday after President Lagarde said on Thursday that the "hardest
and worst bit" regarding inflation was likely over and that interest rates would be cut if inflation falls to the 2% level. 10Y Bund yields dropped below
2.14% before recovering.

® In the currency markets, the EUR/USD remained within the 1.09-1.10 range this week. On Friday, the EUR/USD dropped to 1.094 from today’s opening level at
1.98 but later rebounded, the euro gained 0.3% in a weekly horizon. Other safe-heaven currencies, like the JPY or CHF remained nearly flat w/w.

© Developed stock markets mostly gained in both sides of the Atlantic with S&P500 and Nasdag Composite climbing 2-3%, and major European stock indices
added less than 1% except the FTSE100, which declined (-0.7%). In the US, earnings season kicked off with results from the biggest banks. Citigroup posted a
revenue miss and BofA’s trading revenue was hit by continued high interest rates and geopolitical tensions. JPMorgan and BlackRock surprised to the upside,
while Wells Fargo reported mixed figures. IT, telco and consumer discretionary sectors supported the S&P500’s 2% gain this week. The Dow is on course for
modest gains though Boeing’s 12% decline is a drag on this week’s performance.

® Crude oil futures edged higher with the WTI adding 0.3% and the Brent increasing 0.9% this week. The recent military strikes carried out by the UK and the
USA alarmed investors lately, while during the week, demand-side concerns also played a role besides geopolitical tensions. The TTF gas prices steadied around
31 EUR/MWh despite the sub-zero temperatures in Europe. The 8% w/w price decrease is attributed to the ample gas supplies, as regional gas storages remained

high after the prolonged mild weather before.
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Stock market and sector performance

Performance of USsectors Performance of Europe's sectors
Sector Last price chg:;i% YTD (%9 Sector Last price Chﬁ'ggilz% YTD (%9
S&P500 4784 18 03 Stoxx 600 477 02 04
il 3414 47 05 Health care 102 12 38
Health care 1635 0.7 23 hdustrdalgoods & services 773 22 01
Financials 626 05 01 Banks 169 22 01
Telco 252 35 23 Personal& householdsgoods 988 01 2.7
Consum erdiscretionary 1395 19 -16 Thsurance 347 03 01
hdustrials 949 05 -16 Food and beverages 22 04 02
Consum erstaples 769 09 039 Technology 740 16 2.
U tlites 321 21 03 U tlides 394 08 03
Energy 631 24 -14 0Oil& gas 350 32 -18
Realestate 248 04 -15 Chem icals 1244 06 40
M aterials 526 -12 26 Construction & m aterials 654 08 -17
Key US Tech companies Telo 201 01 23
Last price . 1 Retail 389 13 36
Appk 186 20 34 Fihancialservices 698 03 23
M icrosoft 386 49 26 Basic resources 561 26 43
Nvidia 547 14 104 Realestate 131 0.7 23
Alphabet 142 49 19 Auto & parts 615 09 20
Am azon 155 6.7 20 M edia 416 24 24
Tesla 223 -3 -10 5 Travel& kisure 233 -10 32

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

Name Performance Valuation™ Fundamentals

Chang_e in EPS Change in EPS
Last Price M change M oM 2M P/'B PI'S ROE® OJrrgnt Dept to ~ growthin thoe last growth inthe last 3
(%) change (%9 change (%9 change (%9 Ratio equity (%9 4 week (%9 month (4
1264075
Europe SXXP hdex 477 09 52 40 60 37 13 13 22 11 1612 13 24
Gem any DAX hdex 16713 05 83 43 1.0 us6 14 09 90 12 w3 596 34
France CAC hdex 7463 411 50 18 70 B2 18 12 no 11 214 4 1038 13
Poland W 520 hdex 2241 23 143 60 160 67 11 06 149 411 -40 6 97
Czechi PX hdex 1457 3.7 80 22 B4 80 10 038 26 023 04 37
Hungary BUX hdex 63453 75 B0 235 375 72 10 06 53 661 1336 25
Rom an& BET hdex 15787 43 107 215 278 63 13 16 B8O 461 155 06
Bulgari SOFK hdex 718 29 33 55 259 54 038 05 03 2.5 549
Russia M OEX hdex 3193 57 06 02 461 29 04 07 U1 623
Ukrahe PFTS hdex 507 00 00 00 -14
Slovena SBITO P hdex 277 45 101 31 155 8 4 10 05 16 379 00 258
Croatia CRO hdex 2605 54 9.7 02 244 918 95 72 85 16 335 41.5
Serbia BEIEX15 hdex 882 02 08 01 50 594 9 547 424 93 19 64 =9 d 4
M ontenegro M NSEI0 hdex 1041 17 24 36 412 03 21 78

*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 2022Q4 2023.Q1 2023.Q2 2023.Q3 2023.Q4 2024.Q4 2025.Q4

EURUSD 100 107 108 109 107 12 115
EURGBP 088 088 088 086 087 088 089
EURCHEF 098 099 098 0 96 0 96 098 101
USDJPY 1445 140 145 156 159 153 149

Source: Bloomberg

FX pair 202204 2023.QL 2023.Q2 2023.Q3 2023.Q4 2024.Q1L 2024.Q2 2024.Q3 2024.Q4
Hungary  EURHUF Eop) 400 380 373 388 382 382 382 383 385
Rom ania EURRON €op) 4 95 495 4 96 4 97 497 501 504 504 505
Russh USDRUB €op) 30 717 895 976 894 9205 9392 9504 9648
Ukmhe USDUAH €op) 370 36.7 36.7 370 380 374 378 382 385
Serba EURRSD €op) 170 117 117 117 117 117 117 117 117

No orecastavailable 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

2022 2023 2024 2023 2024 2023 2024 2023 2024
Hungary 46 -10 20 06 2.0 Hungary %2 % 4 42 5S4 =39
Rom ani& 4.7 15 28 20 32 Rom ani& %3 538 %0 58 51
Bulgaria 39 17 21 13 23 Bulgaria 28 34 31 31 =30
Russia -12 33 22 24 14 Russia 21 26 -18 26 22
Ukmane 291 30 39 51 52 Ukmne -16 3 200 -16 0 20 2 =175
Sloveni 25 14 20 13 22 Slovenia 30 4.7 3.7 3.7 29
Croatia 63 26 28 25 25 Croatia 01 05 -10 0.7 -15
Serbia 25 22 31 22 30 Serbia 31 33 2. 2. 22
M ontenegro 64 48 33 39 33 Montenegro 43 -18 49 31 43
Albani& 49 24 33 32 33 Albania 38 30 30 23 23
M oldova =Y 28 44 16 41 M oldova 33 55 45 53 —43

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

Gountries OTP Focus Economics Gountries OTP Focus Economics
2023 2024 2023 2024 2023 2024 2023 2024
Hungary 145 179 438 176 49 Hungary 36 41 42 40 39
Rom an®& 137 105 65 105 57 Rom ani& 56 56 58 56 55
Bulgara 153 938 41 9.7 42 Bulgara 42 42 41 44 45
Russia 138 60 75 60 63 Russk 40 32 34 33 33
Ukmne 153 938 41 131 75 Ukmne 210 200 170 199 153
Sloveni 93 71 30 72 33 Sloveni 48 36 33 37 37
Croatia 107 81 30 80 35 Croatia 70 65 65 64 63
Serba ns 25 6.7 ©vAa 53 Serba 94 100 95 94 90
M ontenegro 130 85 30 86 46 Montenegro 146 149 143 17.7 179
Abani 6.7 49 40 48 35 Albania n3 10 107 107 105
M oldova 288 130 55 139 5.7 M oldova 31 44 42 39 3.7

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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