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Next week’s spotlight: ISM services PMI from the USA; retail sales, German
industry data and investor confidence will be in the spotlight

Date* . Event/ Data Period Gons. Prev.
2024 2. 5. 2 :45 CN Caixin ServicesPM T Jan 529
8 :00 DE Export M oM ,SA,%) Dec 20 37

10 :30 EZ Sentix hvestor confidence points) Feb =150 -158

11 :00 EZ Producer Prices M oM ,%) Dec 08 03

11 :00 EZ Producer Prices YoY,%) Dec -10 5 8 8

16 :00 Us BM non-M anufacturing PM I points) Jan 520 50 6

6. 8 :00 DE hdustrdalorders M oM ,% ) Dec 03
1 :00 EZ Retailsales M oM ,%) Dec -10 03

8 :00 DE hdustralproduction M oM ,%) Dec 02 07

8. 14 :30 Us hitalpblssclain s (000s) weekly 224
14 :30 Us Continuing pblssclain s (000s) w eekly 1898

*Thetime, when most likely market-mover data could comeout isindicated inred.
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USA: ISM non-manufacturing index will be in the spotlight

Date Cd. Event/Data Period Cons. Prev.
20240205 1600 UsS BM non-M anufacturing PM T points) Jan 520 50 6
08 1430 Us hibal pblessclam s (D00s) w eekly 224

1430 UsS Continuing pblessclaim s (D00s) w eekly 1898

Key highlights ISM indices (point) & GDP (YooY, %)

* After this week’s data dump, next week's US data o

ISM manufacturing
=== |SM non-manufacturing
e GDP (YOY, %,rhs)

releases are unlikely to cause much excitement.
The most important of the few incoming data is the
ISM non-manufacturing index. The services sector
accounts for more than two-thirds of the economy 60 4 L g
and the index just barely remained in expansionary
territory in December as the buoyed demand for
services, owing to the post-Covid reopening,
appears to be fading and demand is turning back to
goods. We do not expect January data to pick up, %01 0
as new orders received by services businesses
already fell in December, and services inflation 45 1 4

remained elevated, so the question is whether the

index will be able to stay in the expansionary 40 - .8

territory, above 50 points, in January.

* The usual weekly statistics on the number of
people receiving unemployment benefits will be
released on Thursday. While the number of initial

2020.01.
2020.05.
2020.09.
2021.01.
2021.05.
2021.09.
2022.01.
2022.05.
2022.09.
2023.01.
2023.05.
2023.09

jobless claims has not Jjumped yet, January 2024
recorded the highest number of layoffs since early
2023, so it will be worth checking if we see a

. . . Source:
rise 1n the figures. Refinitiv
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EZ: Retail sales, German industry data and investor confidence will be in the

spotlight

Date* . Event/ Data Period Cons. Prev.
5. 8 :00 DE Export M oM ,SA,%) Dec 20 3.
10 :30 EZ Sentix hvestor confidence points) Feb -150 -158

1 :00 EZ ProducerPrices M oM ,% ) Dec 0 8 03

11 :00 EZ ProducerPrices {oY,%) Dec -10 5 88

6. 8 :00 DE hdustrialorders M oM ,%) Dec 03
11 :00 EZ Re@ilsales M oM ,%) Dec -10 03

7. 8 :00 DE hdustrialproduction M oM ,%) Dec 02 07

Key monthly indicators in the euro area

@)

Key highlights
Yy g g month changes, %)

e Among the limited data releases, next week’s focus will be

on December retail sales and Germany industry figures and 4.0
the February Sentix index. Although the flash Q4 GDP is 3.0
already known, so in this sense the December data has less 2.0
relevance, nevertheless, the data may be important from 1.0
the point of view of carryover to 2024Q1, when analysts’ 0.0
consensus expects a gradual GDP recovery. Retail sales ’
might finally start to grow, as real wages moved to the -1.0
positive territory and consumer sentiment has improved. -2.0
Nevertheless, the pace will 1likely remain slow as -3.0
consumer’s confidence is still not outstanding. Data on 4.0
Germany’s industry will reveal whether there is any light N N N N N N O NN N o n o on <

N &N &N N & & N N & & & N N
at the end of the tunnel for Germany. — o N OO o o LN — -
_ ) , , - _ O O O O ©O 4 O O O 0o O +H O

* Finally , Sentix could be interesting, as it is the first

February confidence index, while on past form it used to retail sales 'ndUSt”alprOdUCtmn

have some predictive power for PMIs.

Source: Refinitiv
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This week’s data: Jerome Powell puts the start of rate cuts most likely for May; January Jjob report was far
stronger than expected Euro area stagnated in Q4, defying fears of recession, while service sector inflation

seems stubborn
Event/ Data

2024 1. 30. 10 GDP QoQ,SA,prelin nary,$) 03 03 01
11 GDP prelin hary,QoQ,%) Q4 00 01 01

11 : GDP prelin nary,YoY,%) Q4 01 00 00

15 :00 Uus Case-ShillerHom e Price hdex YoY,%) Nov 54 58 49

15 :00 Uus Job Openings fn illion) Dec 9026 875 879
16 :00 Uus Consum erconfidence point) Jan 114 8 115 110 7

31. 14 :00 DE CPI prelim nary,YoY,%) Jan 31 32 37

14 :15 Uus ADPnon-farm em ploym ent M oM ,000s) Jan 107 145 158

Thterestrate decision &) - 52555 52555 52555

2. 1. 2 :45 CN CaixinM anufacturing PM I points) Jan 50 8 50 6 50 8
11 :00 EZ CPI (flash,YoY,%) Jan 28 28 29
CoreCPI (flash,YoY,%) Jan 33 32 34

1 :00 EZ Unem ploym entrate &) Dec 64 64 64

14 :30 us Non-fam UnitIlaborCosts prelin inary,QoQ,%) Q4 05 16 -11

14 :30 Uus Non-fam productivity grow th prelim nhary,0oQ,%) Q4 32 25 49

16 :00 Us ISM M anufacturing PM I points) Jan 491 47 471

Averageeamings YoY,%) Jan 45 41 44
Averageeamings M oM ,%) Jan 06 03 04
Unem ploym entrate &) Jan 37 38 37
Non-fam payroll M oM ,000s) Jan 353 178 216

16 :00 Us Factoryorders M oM ,%) Dec 02 05 26
*Thetime, when most likely market-mover data could comeout isindicated inred.

Key highlights

* In the USA, the FOMC kept the target for the Fed Funds Rate unchanged as expected. The committee dropped its tightening
bias, and in the new policy statement it warned that the FOMC ’does not expect it will be appropriate to reduce the
target range until it has gained greater confidence that inflation is moving sustainably toward 2%’. At the press
conference, chair Powell repeated several times that core PCE is 2.9% YoY, and given the need for greater confidence, a
March rate cut is not the most likely outcome. The US economy added 353,000 jobs in January, far more than expected,
earnings also increased faster than thought.

* The euro area’s economy stagnated in Q4, based on the flash estimate, as Italy’s and Spain’s GDP surprised to the
upside, while France’s and Germany’s economies grew as expected, although in the latter case this meant 0.3% recession.
The consensus for the euro area GDP was a 0.1% decline. The flash January headline inflation rate came in at 2.8%, in
line with the consensus, and slightly below the previous month’s reading. However, core inflation declined less than
expected to 3.3% (from 3.4%, consensus: 3.2%). What seems to be the most negative news is that the YoY rate of services
inflation has been stubbornly at 4% for three months now, well above the pre-covid trend. As services makes up nearly
45% of the consumer basket, their high rate is a problem for achieving price stability. However, high wage growth keeps
the sector’s price growth elevated.
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* Bond markets are closing a very volatile week. The US 10Y yields plunged below 4.0% mid-week after a bunch of business cycle
surveys, jobs and inflation data fueled rate cut expectations though Powell cooled the markets.

* Yields fell despite the concerns the worse-than-expected losses of New York Community Bank sparked, and that it can even lead to
another financial crisis.

* Falling bond yields rebounded on Friday after the January US labour market report showed very strong job and earnings growth.
In a weekly horizon, however, LT yields dropped with the US 10Y yields, sinking to 4.0%, and 10Y Bund yields going under 2.21%.

* The US dollar is set to end another week with gains, after hitting 1.088 mid-week but returning to 1.08 after the NFP data.

* Major European equity markets are heading for some losses, while US stocks are in for some modest gains this week.

* Crude oil prices are set to end the week with 6-7% losses on easing supply side concerns.

Indices Lweek YTD (%9 interest Last price T FXrates Last price Lweek 1D GCommaodity La_st tweek — ¥TD

change (%9 rates change @9 (@9 price change (@9 (%9
S&P500 4922 06 32 US 2year 4 374 25 124 Dollar ndex 103387 04 25 Brent 7124 -16 03
Nasdag Com p. 15490 02 32US 10 year 4009 129 129 EURUSD 10793 06 22 WTI 2 =15 08
Dow Jones 38400 08 19 DE 2 year 2553 -4 16 2 USDJPY 148 148 00 50 NatGas [TF, frontm onth)* 294 58 80
Russel2000 1949 -15 38 DE 10 Year 2220 =17 199 GBPUSD 12643 05 0.7 Gold 2030 6 06 -16
Stoxx 600 485 01 12 FR 10 year 2.125 -1 168 AUDUSD 0 651 09 -4 4 Silver 22542 -11 53
DAX 16922 02 10 SP 10 year 3146 51 16 6 USDCAD 13471 01 -1.7 Palladiim 93963 22 -4 6
CAC40 7596 05 07110 year 3787 31 98 USDCHF 0 8651 01 2.1 Copper 3821 08 -18
FTSEI00 7622 02 -14 UK 10 year 3381 80 352 NZDUSD 06075 02 39 Steel 967 -10 2 -14 8
FTSEM B 30751 12 13 CH 10 year 0800 © 6 146 CNHUSD 7215 04 -12 W heat 608 .75 14 =Jdl
N kkei225 36158 11 80 JP 10 year 0 667 42 59 USDTRY 30 4646 06 31 Com 44725 02 51
CSI300 3180 46 -/3 CN 10 year 2434 =12 -130 USDBRL 4 9615 -10 21 Electricity BPX)* 49 52 38 3 1613

Source:Bloom berg *Th EURMW h
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Key highlights: Falling bond yields rebounded on Friday after the January US labour market report showed very strong job growth. In a
weekly horizon, however, LT yields dropped, with the US 10Y yields sinking to 4.0% and 10Y Bund yields going under 2.21%. The US

dollar is set to end another week with gains, after hitting 1.088 mid-week, but returning to 1.08 after the NFP data. Major European
equity markets are heading for some losses, while US stocks are in for some modest gains this week, despite some upbeat earnings
results. Crude oil prices are set to end the week with 6-7% losses, on easing supply side concerns.

® TLong-term bond yields are heading for a considerable weekly decline, with the US 10Y yields sinking 13bps to 4.0% and German 10Y yields dropping 8bps below
2.3% on Friday afternoon. Bond yields steadily decreased during the week until Friday, as a large amount of economic data were published on both sides of the
Atlantic. Job openings and weekly jobless claims showed that the labour market was slowing down in the US, fuelling rate cut hopes. Post-FOMC statement of
Jerome Powell on Thursday that a March rate cut was unlikely could not bother investors expecting imminent rate cuts either. Bond yields, however, raced higher
after the release of the closely watched nonfarm payrolls report on Friday: it showed nearly double the job growth in January than investors anticipated. US
10Y yields surged 1l4bps from 3.88% before the release and 10Y Bund yields also rose. Interest rate cut expectations, however, did not fade away totally on a
weekly horizon. Futures markets are now pricing in just a 21% chance of a rate cut after the Fed's March meeting, down from a nearly 80% chance seen a month
ago, according to CME's FedWatch Tool. In 2024, key rates are expected to be cut by 125bps in total, down from 150bps estimated before.

® In the currency markets, the US dollar weakened during the week, with the EUR/USD climbing to 1.088 after the steady appreciation of the US dollar in the
past few weeks of this year. Friday’s job report, however, boosted the US dollar, the EUR/USD dropped to 1.08 (-0.6% w/w).

®* Developed equity markets are on course to end the week with mixed results, even if some upbeat corporate earnings reports and declining bond yields
supported positive sentiment. In the US, major indices are set to end the week with modest gains. The Dow may add 0.8% as the blue-chip index rose again to
all-time high on Thursday, after healing the weariness the Fed Chief caused with his statement about unlikely rate cut in March. The S&P500 is on track for
only slim gains this week, provided by upbeat earnings reports from mega-caps like Alphabet, Amazon, Apple and Meta. New York Community Bank reported worse-
than-expected losses on Wednesday, sparking concerns in the market. Analysts are worried that tough conditions in the commercial real estate market could even
lead to another financial crisis. In Western Europe, major stock indices lost momentum after last week’s gains, with the Stoxx600 adding only 0.1%, the FTSE
and the DAX losing 0.2%. European earnings releases were a mixed bag, with Ryanair, Philips, H&M and Novartis delivering disappointing quarterly results and
BBVA, Santander, and Novo Nordisk surprising investors to the upside. In terms of sector performances, consumer staples, health care, and utilities led gainers
in the US, while telco and IT lost the most. In Europe, auto & parts performed by far the best among Stoxx600 sectors, while telco and basic resources were the
main laggards.

® Crude oil futures are set to end the week with about 5-6% weekly losses, after 4% gains last week as signs of easing geopolitical tensions appeared. Reports
emerged that a ceasefire agreement between Israel and Hamas is in the works. A truce in Gaza is expected to stop Houthi attacks on Red Sea shipping as well.
TTF gas prices are on track for about 3% gains this week, to 30 EUR/MWh. EU gas storage levels are comfortably above 70%, and Europe is expected to enter the

spring season with over 50% of its gas storage capacity available, well above the 10-year average of 35%. Some concerns, however, surrounds the supplies.
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Stock market and sector performance

Performance of USsectors Performance of Europe's sectors
Last price tweek YTD (%9 Last price Lweek YTD (%9
change (% change (%9

S&P500 4922 06 32 Stoxx 600 485 01 12
T 3595 01 58 Healh care 1089 02 26
Health care 1653 19 39 hdustrialgoods & services 785 08 14
Financials 644 02 28 Banks 169 02 01
Telco 269 05 95 Personal& householdsgoods 1043 06 28
Consum erdiscretionary 1413 26 03 Thsurance 352 09 14
hdustrials 968 08 04 Food and beverages 734 03 15
Consum erstap les 784 18 28 Technology 823 04 83
U tlites 31 00 =3 U tilitdes 373 02 =5dl
Energy 636 -13 07 0il& gas 347 00 26
Realestate 237 20 58 Chem icals 1239 -10 44
M aterials 520 01 =377 Construction & m aterials 655 01 -16
Key US Tech companies Telco 200 25 18

Last price . Retail 383 -19 51

Appk 183 50 =Bdl Financialservices 709 02 =0 J
M icrosoft 408 11 86 Basic resources 545 23 %9
Nvidia 653 70 319 Realestate 127 04 4.7
Alphabet 138 92 -10 Auto & parts 640 53 19
Am azon 1 74 ©v5 M edia 433 05 64
Tesla 184 06 258 Travel& kisure 258 13 72

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

Name Performance Valuation*™ Fundamentals

Clwange in EPS Change in EPS
Last Price IM change 3M 6M 7Y PB PS ROE® OJrrgnt Dept to growthinthe last e alas S
© change (%9 change (%9 change (%9 Ratio equity (%9 4 week (%9 month @9
1264075

Europe SXXP hdex 485 13 93 51 55 B 13 13 2 11 1611 02 22
Gem any DAX hdex 16919 09 n7 56 91 49 15 09 90 12 23 249 19
France CAC hdex 7597 09 76 39 6.0 B2 18 13 rai 11 2139 =2J =9 i
Poland W 20 hdex 2344 18 86 94 231 70 11 0.7 149 411 16 95
Czechha PX hdex 1458 25 53 72 79 80 10 08 26 223 05 32
Hungary BUX hdex 65185 73 53 214 428 74 10 06 153 661 562 52
Rom ani BET hdex 15718 23 98 179 28 2 6.7 13 16 80 461 41 78
Bulgaria SOFK hdex 780 14 44 B3 273 55 08 05 103 2.5 549

Russa M OEX hdex 3228 41 10 39 439 29 04 0.7 143 1.7 611

Ukrahe PETS hdex 507 00 00 00 00 269 61 42 228 1o

Sloveni SBITO P hdex 1332 63 147 72 150 88 10 05 16 379 00 252
Croath CRO hdex 2672 61 26 06 263 94 2 9.7 73 85 16 335 0.0

Serba BELEX 15 hdex 884 10 0.7 10 26 6028 583 420 93 19 Bl 00 16 4
Montenegro M NSEI) hdex 1036 25 -15 32 02 03 21 7.7

*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

2023.04 2024.Q1 2024.Q2 2024.Q3 2024.Q4 2025.Q4 2026.Q4
EURUSD 100 107 108 109 107 12 115
EURGBP = 0 88 088 088 086 087 088 087
EURCHF 096 095 097 097 098 102 101
USDJPY 159 1565 156 1545 152 150 146

Source: Bloomberg

2023.QL 2023.Q2 2023.Q3 2023.Q4 2024.Ql 2024.Q2 2024.Q3 2024.Q4

2022.Q4

FX pair

383

385

Hungary EURHUF €op) 400 380 373 388 382 382 382

Rom ania EURRON €op) 495 495 496 497 497 501 504 504 505
Russia USDRUB €op) 730 710 895 976 894 9205 9392 9504 96 48
Ukmie USDUAH éop) 370 36.7 36.7 370 380 374 378 382 385
Serbi EURRSD €op) 170 117 v v 17 v 17 17 17

No orecastavailable forM oldova and Albania

Source:FoausEconom ics
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Macro outlook in the region

GDP (yoy, %9 Fscal balance (%of GDP)

Qountries OTP Focus Economics Gountries OTP Focus Economics

2022 2023 2024 2023 2024 2023 2024 2023 2024
Hungary 46 -10 20 06 2.7 Hungary %2 % 4 42 54 =239
Rom ania 4] 15 28 20 32 Rom ania %3 58 %0 538 51
Bulgarha 39 17 21 18 23 Bulgaria 28 34 31 31 30
Russi -12 33 22 24 14 Russi 21 21 -10 26 22
Ukrane 291 30 39 51 52 Ukrane -16 3 =200 -16 0 20 2 =175
Slovenia 25 14 20 13 22 Sloveni 30 4. 3.7 3.7 29
Croatia 63 26 28 25 25 Croatia 01 05 -10 0. -15
Serbia 25 25 35 22 30 Serbia 31 33 2. 2. 22
M ontenegro 6 4 48 38 39 33 Montenegro 43 -18 49 31 43
Albania 49 34 41 32 33 Abania 38 24 =30 23 23
M oldova 5 04 35 16 41 M oldova 33 55 45 53 43

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

Countries OTP Focus Economics Countries OTP Focus Economics
2023 2024 2023 2024 2024 2023 2024
Hungary 145 179 438 176 49 Hungary 36 41 42 40 39
Rom ani& 137 105 65 105 57 Rom ani 56 56 58 56 55
Bulgara 153 98 41 9.7 42 Bulgara 42 42 41 44 45
Russi 138 60 638 60 63 Russi 40 32 34 33 33
Ukmane 153 98 41 131 75 Ukmne 210 200 170 199 153
Sloveni 93 71 30 72 38 Slovenia 48 36 33 3. 3.7
Croatha 107 81 30 80 35 Croata 70 65 65 64 63
Serbia 119 21 6.7 24 53 Serbia 94 100 95 94 90
M ontenegro 130 85 30 86 46 Montenegro 146 149 143 177 179
Albania 6.7 48 38 48 35 Albania 13 103 100 107 105
M oldova 28 8 141 55 139 57 M oldova 31 44 44 39 3.7

Source:FocusEconom ics,0 TP Research Center

11



WEEKLY REPORT - 05 February 2024

Mihaly Andras

@} Otp Global Markets

Gergely Tardos Kovacs Gergely Rezessy Orsolya Ratkay Beata Varadi
V.
Chief Economist Analyst Analyst Analyst
Analyst . }
tardosg@otpbank.hu Gergely.Gabor.Rezessy@otpbank.hu Orsolya.Ratkay@otpbank.hu Beata.Varadilotpbank.hu
Mihaly.Andras.Kovacs@otpbank.hu

OTP Bank Romania Global Markets Sales Team

Robert Kovacs Anamaria Toma
Head of Sales Desk Dealer
+40 372 318 588 +40 372 318 585

robert.kovacs@otpbank.ro anamaria.toma@otpbank.ro

Szilamer Kozma Andrei Sala

Regional Dealer Regional Dealer

+40 372 504 520 +40 755 000 015
szilamer.kozma@otpbank.ro andrei.sala@otpbank.ro

12

Corina Bejan
Desk Dealer
+40 372 318 583

corina.bejan@otpbank.ro

Dan Giurea
Regional Dealer
+40 372 318 584

dan.giurea@otpbank.ro

Teodor Tibuleac
Desk Dealer
+40 372 318 586

corina.bejan@otpbank.ro

Alexandru Sabin
Regional Dealer
+40 755 000 255

alexandru.sabin@otpbank.ro




WEEKLY REPORT - 05 February 2024 @Otp Global Markets

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. 1In
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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