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@ Ootp Research

“Stability” is the word of the day; the CB keeps the
base rate unchanged and IMF sees Romania on
track

Macroeconomics: Non- governmental loans increased by 5.7% YoY
in August; deposits were up by 8.8% YoY (Page 3-4)

August banking statistics growth rate came lower than in July, but especially on the
lending side (FX loans are more than 60% of total nongovernmental loans) there was a
strong FX effect: in August, the leu depreciated by 5.6% YoY compared to July when
the impact was much higher on the FX loans side, as depreciation stood at 7.7% YoY.
The annual growth rate of non-governmental loans stood at 5.7% YoY in August
compared to 7.2% YoY in July. We notice a pickup in RON lending but otherwise,
looking at overall loan flows, according to our in house seasonally adjusted data,
lending flows were weaker in August than in the previous months and this trend is
especially visible in the corporate loans segment.

FX markets: external markets are driving leu’s evolution (Page 5-7)

As NBR removed the liquidity cap on the weekly repo injections in September and the
political scene has calmed down, there were no major domestic influence on the leu’s
evolution. The drivers that pushed it lower against the euro were external, connected
mainly to growth expectations in the eurozone which will take its toll on the Romanian
economy as well. Looking in the coming months, depreciation pressure remains for the
period ahead since we do not expect a major modification in FDI inflows or interest
rates change.

Government securities: yield curve shifted slightly down (Page 8-9)
Since NBR quited the liquidity cap in September, yields have fallen on average by 10
bp. In absence of another liquidity cap from NBR and another international event that
could increase risk averision towards European markets in general, we expect that
ROBOR ON rate will marginally fall further on average in October so this could shift the
yield curve further lower. However, the market does not expect a significant cut in the
base rate in the near future that could depress yields to a greater extent. In what
concerns country’s rating perspectives are good. The IMF released the 6" review of the
stand by agreement last week and the evaluation said that Romania is on track with its
targets, except for the issue of local and general government arrears. The 8M cash
budget deficit remained unchanged at 1.2%. The Finance Ministry planned to sell 4.2 bn
RON in T-bills and bonds in October and 150 mn EUR in 4Y bonds. Among the RON
denominated bond issues are 2Y, 3Y and 5Y bonds.

MM: CB maintained the base rate at 5.25%, citing rising

inflation due to food prices and leu’s depreciation (Page 10-11)

The NBR maintained the base rate at 5.25% as expected admitting that short term
inflation perspectives have deteriorated due to the impact coming from domestic and
international food prices and the leu’s depreciation. Reuters’ poll for the end of the year
is at 4% YoY. The above factors are going to influence prices next year as well, when
inflation target is at 2.5%, lower than this year’s 3%. Even if it stands to miss its inflation
target next year, NBR will probably leave the base rate unchanged as well, in a try to
balance its objectives regarding price stability and financial stability.
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Macroeconomics: Non-governmental loans increased by 5.7% YoY in August; deposits were
up by 8.8% YoY

PERIOD INDICATOR FACT CONSENSUS PRIOR
25 Sep Aug M3 aggregate (y-o-y, %) 72 8,3
25 Sep Aug Mon -governmental loans (y-o-y, %) 5.7 7.2
25 Sep Aug Mon -governmental deposits (y-o-y. %) 8.8 9.9
27 Sep Base rate decision (%) 525 525 525
28 Sep Aug Licenses for residential buildings (y-o-y, %) 8.1 0,7
01 Oct Aug ILO unemployment rate (%, seasonally adjusted) 7.1 7.0
02 Oct Aug Retail trade turnover index (y-o-y, %) 49 43
02 Oct Aug Producer Price Index{y-o-y,%) 7.2 5T
05 Oct Aug Met wage growth rate { y-o-y, %) 59
August banking statistics growth rate came lower than Non-financial corporations annualized loan flow to GDP
in July, but especially on the lending side (FX loans are T S - 15,0%
more than 60% of total nongovernmental loans) there
was a strong FX effect: in August, the leu depreciated
. L) e - 10,0%
by 5.6% YoY compared to July when the impact was
much higher on the FX loans side, as depreciation stood
at 7.7% YoY. The annual growth rate of non- ST N TV R TN T T [-a0%
governmental loans stood at 5.7% YoY in August b I P
compared to 7.2% YoY in July. We notice a pickup in 00% T T T e T T 00%
RON lending but otherwise, looking at overall loan l s s oSRNLoBEssdsans
flows, according to our in house seasonally adjusted T s s s i i s B S L 50%
data, lending flows were weaker in August than in the = ____. trend (OTP) Non financial corporations (flow to GOP, OTP)

previous months and this trend is especially visible in
the corporate loans segment. Domestic figures look much
better than in the euro area where the annual growth rate of
loans to corporations is still negative, as a result of

Source : NBR, OTP Research

Housing annualized loan flow to GDP
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—annual growth rate of the number of loans and commitements
—annual growth rate of the number of loans and commitments -households

—annual growth rate of the number of loans and commitments - companies

Source : NBR, OTP Research
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Private loans growth rate fell to 5.7% YoY in August

from 7.2% YoY in July. Corporations continue to be the Household deposits, annualized flow to GDP

main receiver of banks’ financing and the annual growth ol T b
figure stands at 8% YoY compared to only 3.1% YoY in case % AT Ry - 5%
of households. The most preferred maturity seems to be 3% Gt , w ‘ ‘ w T 3%
shorter than one year, in the case of corporations, L ‘ B0y A v Y
followed by long term loans (maturity longer than 5 years). PO I | I M B
The medium term business forecast is the most difficult to

make and probably businesses mostly extend their working | ** | ‘ [ %
capital lines while others, which are already well established -5% 1 ! [ 5%
on the market and have a good credit history afford to make | 75 - i s S A b S 7%
longer term investments as well. In the case of households, ggg?§§§§§§§§§§§§§§§§§§§§§§§§§§§
mortgage loans are the driver while consumer lending

continues to be very low. Mortgages in local currency Source : NBR, OTP Research

have seen the highest annual advance since 2010 at
8.6% YoY in August, being the third consecutive month
when we noticed an advance.

Non-governmental deposits were up 8.8% YoY in
August, supported by households deposits (+11% YoY)
while companies added only 5.3% YoY. From our in house
seasonally adjusted data we see a stabilization of monthly
deposit flows in case of households and a marginal
deterioration in the case of companies.

Residential business licenses continued to fall in
August: -8.1% YoY. Of the total, 70% are assigned to
rural areas.

Medium-term macroeconomic forecast

Real GDP 7.9% 6.3% 7.3% -6.6% -1,6% 2.5% 0,9% 1,9%
Actual individual consumption of households 10,6% 10,5% 8.9% -9.1% -0.3% 0.7% 1,7% 1,8%
Households consumption expenditure 12.9% 12,0% 9.0% -10.4% -0.4% 1.4% 1,8% 1,8%
Government consumption -11.5% 2.5% 6.2% 9.5% -10,0% -3.4% A0,5% 1,1%
Gross fixed capital formation 19,9% 30,3% 15,6% -28.1% -2 1% 6.3% 9,9% 4,6%
Exports 10,4% 7.8% 8.3% -6.4% 14,0% 9,9% 0,0% T1%
Imports 22.6% 27,3% 7.9% -20,5% 11,9% 10,5% 1,3% T1%
Consumer prices (avg.) 6.6% 4.8% 7.8% 5.6% 6.1% 5.8% 3,0% 4,1%
Budget Balance (GDP%, ESA 95) -2.2% -2.9% -5 7% -9.0% -6,8% -5.2% -3,6% 3.3%
Public debt (GDP %) 12 4% 12,8% 13,4% 23 6% 31,0% 33.3% 35,0% 36,6%
CA balance (% GDP) -10,5% -13.4% -11,6% -4.2% -4 4% -4.2% 4.4% 4,6%
CA balance (bn EUR) -10,2 -16.8 -16,2 49 55 57 6,1 6,6
Unemployment 7.3% 6.4% 5,8% 6,9% 7.3% 7.4% 7.1% 6,9%
Mominal wage growth 18.4% 21,8% 26,1% 4.8% 3.1% 6.5%" 4,5% 4,4%
Real wage growth 9.0% 14, 7% 16,5% -1.6% -3,7% 0,5%" 1,5% 0,3%
Key interest rate (avg.) 8.6% T.5% 9.7% 9.1% 6.5% 6.2% 5,33% 5,25%
Key interest rate (e.0.p.) 8.8% T.h% 10,3% 8.0% 6 3% 6.0% 5,25% 5,25%
EUR/RON (avg.) 352 3,34 3,68 424 421 424 4,45 4,47
EUR/RON (e.0.p.) 3,38 3,61 3,99 4,23 4,28 4,32 4,50 4,43

Source: Eurostat, OTP Research
Note: * forecast
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FX markets: external markets are driving leu’s evolution

As NBR removed the liquidity cap on the weekly repo injections in
September and the political scene has calmed down, there were no major
domestic influence on the leu’s evolution. The drivers that pushed it lower
against the euro were external, connected mainly to growth expectations
in the eurozone which will take its toll on the Romanian economy as well.

As NBR removed the liquidity cap, the leu marginally depreciated while
credit risk perception improved gradually on ECB announcement in Sep

o - 4,70
T o
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Last data: 27.09.2012

Value Weekly chg. (%) YTD chg. (%)

EURRON 452 4@ 0,14 + 454
USDRON 350 4@ 0,58 + 499
CHFRON 373 & 0,20 + 509
RONJPY 450 ¢ 1,34 + 408
RONPLN 1,09 ¢ 0,55 £ 6,02
100HUFRON 159 §  -0.26 % 1625
RONCZK 018 § -0.39 ® 677
RONRUB 011 4 1,37 £ 909
RONRSD 0,04 ¢ 0,44 $ -242
RONBGN 231 4 0,17 + 478

Source: Reuters

Major RON FX rates (03.01.2011=100)
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Sources: Reuters, OTP Research

Post 2009 when the crisis hit Romania the hardest, FDI decreased
significantly and this resulted in leu’s depreciation. Also, RON interest
rates started to decline as seen in the graph below which put more
pressure on the currency. Temporarily leu appreciated as speculative
capital entered the country. For example, RON appreciated in the first
half of 2011 when we concomitantly saw high investment portfolio
infows. The Finance Ministry reported that non residents’ holdings
increased by 5.7 bn RON in H1 2011. Since then, they dropped to 4.7 bn
RON in July 2012 (please see the graphs below) which induced volatiliy
and leu depreciated in the context of political tensions in the local scene.
Looking in the future, depreciation pressure remains for the period ahead
since we do not expect a major modification of any of the above
mentioned drivers.

Regional RON FX rates I. (03.01.2011=100)
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Regional RON FX rates II. (03.01.2011=100)
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On the financing side of the CA, FDI still very low compared to the peak
of 2008; concomitantly, interest rates dropped
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After 2009, the CA deficit was funded to a large extent Non-residents holdings of government securities in RON

by speculative capital have been volatile, influencing the EUR/RON rate
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Technical Analysis of the EUR/RON weekly chart

Long-term trend

After breaking out from the multi-year bracket formed Secondary resistance 4,57
between approximately 4.08 and 4.36, the cross arrived Primary resistance 4,55
quickly at the measured move target calculated from the Primary support 4,5050
width of the bracket. It formed a long upper shadowed Secondary support 4,46

weekly hammer candle there; after confirming this signal,
the pair moved sharply lower all the way back to the strong
support found slightly above 4.46. This way it formed two
comparable paced waves moving in opposing directions
between 4.46 and 4.65; these often set the boundaries of
a new trading range.

It formed a lower shadowed hammer candle in early
September, and is moving higher since the confirmation of
the signal (weekly close above the high of the hammer). |
am watching very closely the momentum characteristics of
this advance, because a slower paced up move is likely to
form some kind of reversal pattern. This would invalidate
my theory that a range-bound trading is coming. | see
overhead resistance at 4.55 (this was the neckline of the
double top pattern formed on the daily chart); above this
level, the next resistance is found at 4.57. These are the
levels where bears should show their strength.

Technical Analysis: Weekly chart of EUR/RON
Weekly QEURRON=R 2008.11.23. - 2012.11.04. (UTC)

Price

Cndl; QEURRON=R; Bid RON

2012.10.07.; 4,5355; 4,5403; 4,5100; 4,5190

[ 464
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-4,48
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| Note the three concecutive closes around the same level, this serves as support |
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Sources: Reuters, OTP Research
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Government securities: yield curve shifted slightly down
Last data: 27.09.2012

RON GOVERNMENT SECURITIES

Value (%) Weekly chg. (bp) YTD chg. (bp)

Since NBR quited the liquidity cap in September, yields have fallen on ¢, 577 & 05 3 48
average by 10 bp. Last week, the yield curve moved down and the long end  12m 589 4 15 $ 50
of the curve shifted the most. The 3Y bond yields were down by 3 bp. In  3Y 626 § 35 $ -89
absence of another liquidity cap from NBR and another international  5Y 643 § 20 &

10Y 663 § -1,5 § 70

event that could increase risk averision towards European markets in

general, we expect that ROBOR ON rate will marginally fall further on Value (bp) Weekly chg. (bp) YTD chg. (bp)

average in October so this could shift the yield curve further. However, GerRrOM 3y 612 & 06 § 15
the market does not expect a significant cut in the base rate in the near = GERROM 5Y 584 ¢ 26 4 66
future that could depress yields to a greater extent. GERROM 10Y 505 4 19 $ 46
3Y -5Y 17 4« 15 + 6
. - 5Y -10Y 20 4 05 e 12
Yield curve over the past weeks (Central Bank fixing) 3Y-10Y 8 4 20 e+ 19
% bp weekly changes FLY 3-5-10 3§ 10 + 6
6,75 - -2 (Thursday to CDS MID SPREADS
Thursday, r.h.s) Value (bp) Weekly chg. (bp) YTD chg. (bp)
6,65 - — 2012. 08. 30, 3Y EURO 241 ¢ 135 § 130
r 1 5Y EURO 29% @ 130 $ 106
6,55 - Source: Reuters
645 - L o —2012. 09. 0. Central bank benchmark fixing yields (%)
80 80
6,35 n 75 7.5
-1 —2012. 09. 13.
6’25 - 7.0 70
65 | 6,5
6,15 - -2
2012. 09. 20. o o
6,05 -
55 55
-3
5,95 - -2012. 09. 27. 50 50
—BM —12M —3Y —5Y —10v
5f85 T -4 45011.01 2011.04 2011.07 2011.10 2012.01 2012.04 2012.07 o
1 3 5 10 maturity Sources: NBR, OTP Research
Sources: NBR, OTP Research Slope of the yield curve (bp)
60 60
—3Y-5Y
S0 svaoy 39
The IMF released the 6" review of the stand by agreement last week and the a . T Hao
evaluation said that Romania is on track with its targets, except for the issue 0 2

of local and general government arrears. The IMF cut the growth
perspectives for Romania to 0.9% YoY in August, from 1.5% YoY previously.
Nevertheless, the reimbursing capacity maintains strong and the amount
available for Romania to draw from the IMF is now at 3.2 bn EUR. In July, 1
the public debt stood at 34.5% of the GDP according to EU methodology. D st e 5

Sources: NBR, OTP Research
FLY 3-5-10 (bp)
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30 30
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Sources: NBR, OTP Research
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RON denominated securities (avg. daily volume) traded T —bills auction in October
on the secondary market (without NBR) iction S| Setlementy M Igetamotit
T RO1213CTNOM2[01.10.2012[03.10.2012[03.04.2013| 6 |  1.000.000.000
5 RO1213CTNONO |08.10.2012{10.10.2012 11.09.2013| 11 1.000.000.000
5.6 RO1213CTN008| 15.10.2012{17.10.2012| 23.09.2013| 11 1.000.000.000
B 3,0 — -
Source: Ministry of Finance, OTP Research
25 ol R Bonds auctions in October
ol . 1101 si con [Satament Maur (
RO1214DBN068 | 04.10.2012|08.10.2012| 28.07.2014 400.000.000
RO1215DBN073 | 11.10.2012| 15.10.2012 26.10.2015 250.000.000
1,5 401K 2R B R BB AR RO1214DBN068 28.07.2014 300.000.000
RO1217DBN046 | 25.10.2012|29.10.2012| 26.07.2017 200.000.000
o LLL A1l 11 N ] Sources: Ministry of Finance, OTP Research
I I Euro —denominated bonds
00 I I RO1115DBE025 | 22.10.2012|24.10.2012|29.07.2015| 4 4,70 150.000.000
’ o Sources: Ministry of Finance, OTP Research
U O g g R U o i
VoV oV OV VYV VAV AV oV oV Y VGV
SN\ R N U AR MR R R I R
TN AT DT DT DT HT T AP T QT DT P A

Sources: NBR, OTP Research
Note: the average for the last week does not include Friday;

EUR denominated securities (avg. daily volume) traded
on the secondary market (without NBR)

e

EUR mn

B0

50 Mg e R

-y g

ENRE B B B

2018018

10 ~

o

04.05.2012 —
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25.05.2012
01.06.2012
08.06.2012
15.06.2012
22.06.2012
29.06.2012
06.07.2012
13.07.2012
20.07.2012
27.07.2012
03.08.2012
10.08.2012
17.08.2012

24.08.2012

30.03.2012
06.04.2012
13.04.2012
20.04.2012
27.04.2012
31.08.2012
07.09.2012
14.09.2012
21.09.2012
27.09.2012

Sources: NBR, OTP Research
Note: the average for the last week does not include Friday;

Auctions

The Finance Ministry planned to sell 4.2 bn RON in T-bills and
bonds in October and 150 mn EUR in 4Y bonds. Among the
RON denominated bond issues are 2Y, 3Y and 5Y bonds.
Last time it tried to sell 5Y bonds it was in May just before the
international environment caught flames from the Greek exit
issue and yields jumped. The average accepted yield was
6.15%. After selling 750 mn EUR in 2018 eurobonds earlier in
September, at a better than expected yield of 5.1%, Romania
is planning to issue 150 mn EUR in euro denominated 4Y
bonds in October.
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MM: CB maintained the base rate at 5.25%, citing rising

Last data: 27.09.2012

inflation due to food prices and leu’s depreciation WD IEYEREST RATES
Value (%) Weekly chg. (bp) YTD chg. (bp)
. . . repo rate 526 o $ -5
The NBR maintained the base rate at 5.25% as expected admitting that rosor on 509 4 341 4 56
short term inflation perspectives have deteriorated due to the impact ROBOR3M 562 & =2 ¢ 43
coming from domestic and international food prices and the leu’s ROBOR&M 604 ¢ 1 e o
q T M ble dri i he C | Bank h ROBOR 9M 608 o a -53
epr'emat.lon. ost notable driver according tq the Central Bank are the o50n 1y 612 o
volatile prices (vegetables, eggs, fuels). Food prices make up to 37% of the _
consumption basket and drought has driven them up, adding to the existing Value mrow WIly chg. marow YTD chg. maron
L ; 12.082,5 31837 53715
ffect (monthly deflation in 2011 he ver ricultural  [=Pe.amount : : :
base effect (mont ¥de ato. . Q3 20 due. to the very good ag cgtu a R Ephmcren e
year). The currency’s depreciation has taken its toll on the Core2 adjusted Value marow Wy chg. marow YTD chg. manon
inflation (CPI excluding volatile items, administered prices, alcohol and outstanding ~ 3.2116 709,8 -815,9
tobacco). It stood at 2.6% YoY in August, up from 2.3% YoY in July. Reuters’ MID SWAP POINTS o
. . Value (bp) Weekly chg. (bp) chg. (bp)
0,
poll for the _end of the year is at 4% YQY. The above. factors are going to o0 = 3 = + e
influence prices next year as well, when inflation target is at 2.5%, lower than  yspron 1m 150 ¢ 4 1
this year's 3%. Even if it stands to miss its inflation target next year, USDRON3M 43 ¢ 10 * 157
NBR will probably leave the base rate unchanged as well, in a try to EURRONIW 45 4 13 Lo
bal its obiecti di . bil e ial stabili EURRON 1M 201 1 13 & 56
alance its objectives regarding price stability and financial stability. EURRON 3M 619 + 108
Food price inflation major driver for expected inflation rise; foods MID EUR BASIS SWAPS
represent 37% of the consumption basket Value (bp) Weekly chg. (bp) YTD chg. (bp)
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Since the NBR removed the liquidity cap in September, interest rates started
to decline again: ROBOR ON was at 5.6% (avg.) in August and it fell to 4.7%
in September as the weekly liquidity injections moved up from an average of
5bn RON in August to 11.6 bn RON in September. As a result of the liquidity
cap, banks held virtually no ON deposits with the NBR in August. If no cap
is applied and in absence of a major event that would raise risk
aversion, we expect rates to continue to fall marginally in the coming

months. In July, ROBOR ON stood at 4.1% (avg.), lower than in September
(4.7%, avg.).

Permanent facilities at The Central Bank. Deposits rose in July, as repo
volume increased
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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 NSC Regulations
no. 32/2006 and 15/2006.

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 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, 1st district Bucharest, Romania; company registration number:
01-10-041585; NBR registration no RB-PJR-40-028/1999, registered in the NSC Register under no. PJRO1INCR/400017 according to registration
certificate 188/28.09.2009; 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 district, Bucharest,
Romania. Please refer to your name and e-mail address in both cases.
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