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STOCK EKHAHGE Summary

Close Daily chg. (%)Weekly chg. (%)
BET 538567 4 1.54 4+ 195 e BVB finished up yesterday on high volumes and diverging from European and US markets; the composite index
BET-C 302481 4 106 & 217 gained 1.06% and the only one to drop was BET-FI driven by the SIFs which adjust post dividend; BRD stocks
BET-FI 2432016 & -0.06 & 082 ensured 71% of the stocks’ turnover;
BETXT 49535 @ 095 & 146 ° Mr: Ponta made pub_Iic last evenjng the proposed governance program. Ar_nong the measures with the most
SIF3 0 ?3:?[] 3 —[11 a1 4 1138 visible and powerful impact on this year’s budget deficit we quote the intention to increase the wages of state

’ ’ ’ employees and restitutions of the sums wrongfully charged from pensioners; this could indicate negotiations with
SNP 0.4123 4 135 T+ 312 the IMF will be kept within the lines of the current agreement this year and more sensitive negotiations will be
BRD 10,6000 4 1.05 4 -0.19 made in terms of next year’s budget
FP 05585 4@ 127 @4 343 e MM rates fell marginally; ROBOR ON at 4.65%; 12M T-bill yield jumped significantly +24bp
SIF5 13820 & 093 § 022 e In March. producer price index increased bv 5.8% YoY. less than pbrevious month (5.9% YoY).
Yesterday, most of the stocks traded at BVB reversed the previous day’s losses and the turnover remained high. The

Maturity Yield (%) Daily chg. (bp)/Veekly chg. (bp] evolution was opposed to European and US indices which finished in the red yesterday when we got mixed signals:

6 month AT 4 2 1 15 on one hand, the ECB hold the rate; Mr. Draghi said the euro-zone economy is likely to recover this year but risks are
12 month 517 4+ 24 4 30 tilted to the downside and that the ECB bonds purchase program remains in place; this pushed stocks higher; on the
3 year 5,95 4 1 ) 0 other hand, there is increased focus on the political scene in Europe: French and Greek elections. Investors worry that
5 year 6.19 3 0 i) 3 leadership changes could stay in the way of region’s austerity efforts and this adds to negative investor sentiment
10 year 6.46 3 &+ 0 today. From the US, we received better news regarding the number of Americans filling for jobless claims. Amid these

GOV'T BOND AUCTIONS events yesterday, the composite index climbed 1.06% and BET recorded highest hike among indices: +1.54%.
Financial stocks traded well yesterday, except for the SIFs which declined as expected, in the immediate post
dividend period. BRD stocks made up to 71% of stocks turnover yesterday, after 8 deals were operated.

Maturity Auctions Sold

MM rates fell marginally between 1-4 bps. ROBOR ON stood at 4.65%. The yield of 12M T-bill jumped significantly by

24 bp.
Rate (%) Daily chg (bp)Weekly chg (bp) Mr. Ponta made public last evening the proposed governance program. Among the measures with the most visible
ON ROBOR 4 65 4 4 4 82 and powerful impact on this year’s deficit we quote the intention to increase the wages of state employees and
3M ROBOR 449 4 - < 13 restitutions of the sums wrongfully charged from pensioners. Other measures which were previously announced such
EM ROBOR 5.04 3 2 S 1 as reduction of the social contributions of the employers and reduction in VAT from agricultural products did not show
1% ROBOR 5.24 4 2 &+ 4 up. We believe that this means that negotiations with the IMF will be carried within the lines of the current agreement
£V CDS 30420 4 0 n 3 this year even if some space for wages increase will likely be found. However the difference compared with the

previous governance program would have to be made in terms of next year’s budget when we expect changes in

S policy. Already, the announced program envisages a new pattern of evolution of the minimum wage between 2012 -

Rate Daily chg. (% )Weekly chg. (%)

2016.
EUR/ROM 44050 4 -0,06 4 0,69
USD/RON 33482 & 000 4 105 In March, producer price index increased by 5.8% YoY, less than previous month (5.9% YoY).
CHERON 36676 & 021 4 064
100HUF/RON 155 ¥ -0.50 & 1,65 Thursday March Producer Price Index (YoY, %) 5,80 5,90
Source: Reuters, OTP Research Friday March Turnover in retail trade (2005=100, seasonally adjusted) 146,2
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Source: Reuters, INS, NBR, OTP Research

OTP AM — Open-End Funds 2-5-2012

Open-end fund C last NAV/U 1d% Yid% 32W%
OTP AvantisRO ROMN 64743 . 012 4 152 4 1057
OTP Obligatiuni RON 11,7067 4@ 0,03 4+ 214 4@ 613
OTP ComodisRO ROMN 14,2638 4 003 4 214 4@ 651
OTP Eurcbond EUR 10,6723 4 0,02 4 1.59 4,83
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Disclaimer

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
C.N.V.M. Regulations no. 15/2006 and 32/2006.

Information herein reflects current market practices. Additional information may be available on request. This document is intended only for the direct and sole use of the selected customers of OTP Bank Romania S.A. Any
form of reproduction or redistribution to any other person that the intended recipients, including publication in whole or in part for any purpose, must not be made without the express 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 centered 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.

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 willful or accidental
interception, corruption or virus infection.

All rights reserved — OTP Bank Romania S.A. (registered seat: Street Buzesti, no. 66-68, 1st sector Bucuresti, Romania; company registration number: 01-10-041585; authorized by the National Securities Commission —
certificate no. 47/24.03.2009; 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 mihaela.neagu@otpbank.ro or a written mail addressed to OTP
Bank Romania S.A , Buzesti Street, no. 66-68, 1st sector Bucuresti, Romania. Please refer to your name and e-mail address in both cases.



mailto:mihaela.neagu@otpbank.ro

