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Again, extraordinary GDP growth rate for Romania
(+5.2% YoY in Q4)

Macroeconomics: In Q4, GDP had the highest growth post crisis, of
5.2% YoY (Page 3-5)

Preliminary figures point to a 1.7% QoQ (sa) hike and 5.2% YoY (nsa) which result in
an annual growth of 3.5% YoY in 2013. This figure will be hard to beat in 2014, since we
have a strong base effect coming from agriculture. Looking at the expenditure side, net
exports were strong and if we take retail sales as a proxy for consumption, this
component was also supportive, given that we saw a quarterly hike of 2%QoQ in Q4.
Inflation dropped to an all times low again in January, of 1.1% YoY. What is pressing it
down is a favorable base effect from food prices, that will disipate in the second part of
the year. For December 2014 the NBR estimates a 3.5% YoY inflation rate. In
December, the industrial production was up 10.2% YoY (nsa) but the seasonal
adjusted data pointed to 1.1% MoM decline, the second since October. Constructions
fell 2.2% YoY in December, driven by the non — residential segment (-34% YoY). Just
like in the case of industry, the seasonally adjusted data pointed to a slowdown in the
final 2M. The CA deficit shrank to 1.1% in 2013, down from 4.4% in 2012, mainly as a
result of a lower trade gap. FDI added +17% YoY in 2013.

FX markets: Changes in the political playfield start to weigh on the
leu (Page 6)

Recently, the political scene proved more dynamic and PNL, one of the two main
parties of the governing USL alliance, named 3 new persons to ministerial seats. These
changes are meant to put PNL into spotlight, just before this year’s presidential
elections (November). Also, they named one of their key persons, Klaus lohannis to be
Deputy Prime Minister. PSD took action as well and formed an electoral alliance
excluding PNL called USD: this alliance has only one list of candidates for European
Parliament. All in all, the moves intensified worries regarding the strenght of the
governing alliance which has ~70% of the seats in the Parliament. However, after the
recent move of the NBR, in which it said to have acted for the Finance Ministry, liquidity
became scarcer so we do not see a danger of significant depreciation of the leu. Also
encouraging is that net FDI rose in 2013 by 17% and the trend was most significant in
Q4, a sign that the country embarks on a healthier growth path. Finally, we believe
tapering and the political noise will remain the leitmotif in the months to come,
pressuring the leu.

Government securities: The Treasury rejected again all the bids at
the second auction of the week (Page 7 - 8)

The yield curve surged by 1 to 13 bps this week, as liquidity started to dry again. We
see this situation as rather temporary and atribute the dynamics to tensions related to
political changes on the domestic scene. After a succesful tender on Monday, when the
Treasury sold the planned amount of RON 800 mn in bonds with residual maturity of
3.4Y, the second auction saw all bids rejected again on Thursday, as yields cought fire.
On Monday though, the average accepted yield was 4.06%, in line with the secondary
market and lower than in November 2013, when it stood at 4.52%. So far in February,
sales totaled RON 880 mn and redemptions stay at RON 1 bn.

MM: Liquidity is still dry (Page 9)

The past few weeks proved that liquidity can dry fast, despite the pile of money that was
placed in January at the standing facility of the NBR, RON 6.6 bn/day. This week,
depreciation pressures on the currency reactivated and the response on the money
markets was a hike of 2 to 55 bps of MM rates, especially at the short end. While such
episodes are to be expected throughout the year, we do not lose sight of the base rate
indication and Governor's comment according to which rates should slide just below the
base rate this year.
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Macroeconomics: In Q4, GDP had the highest growth post crisis, of 5.2% YoY

PERIOD INDICATOR FACT CONSENSUS PRIOR

10 Feb Dec Exports (y-o0-y, %) 22,5 7,7
10 Feb Dec Imports (y-0-y,%) 11,5 6,1
11 Feb Dec Industrial Production Index (y-o-y, %) 10,2 9,2
11 Feb Jan Consumer price index (y-0-y,%) 0,8 1,6
13 Feb Dec Constructions -2,2 -7,9
14 Feb Q4 2013 Flash GDP growth rate (YoY, %) 5,2 2,8 4,1
17 Feb - 21 Feb no data

Inflation dropped to an all times low again in January, of Inflation dropped to all times low 1.1% YoY in January
1.1% YoY after it had sunk to 1.6% YoY in December. What is  due to a favorable base effect of food prices
pressing it down is a favorable base effect from food prices,
that will disipate in the second part of the year. Food prices
dropped by 2.2% YoY and non food goods price inflation slowed 9
down as well, to 2.5% YoY. The only item which still inched up 7
was the services component: +4.2% YoY. There, an effect came 5
from leu’s nominal depreciation of 3.3% YoY and another one 3
1
1
3

from the increase of postal services prices of 5.5% YoY (the

main player in the field, Posta Romana is trying to make ends

meet, after several years of losess, between 2009 -2012). For
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December 2014 the NBR estimates a 3.5% YoY inflation rate. ST ST ST TS ESEDETETES
833838383383828338338328
Industrial production has definitely gained more traction in e === Food goods
2013 (+7.8% YoY, gross), a trend that has been preserved = == = Non-food goods === Services

throughout the year and supported by external demand. In  source: NIS,
December, the annual rate was 10.2% YoY (nsa) but the Industry gained 10 % YoY in December and 3.4% QoQ
seasonal adjusted data pointed to 1.1% MoM decline, the (sa) in Q4
second since October. Judging by the the new orders data and

20
sales, as well as the industrial confidence indicator, our bets

would have been on a jump in December. We look forward to the 10
final seasonal adjusted figure to be seen next month. Until then, 0
we mention that in Q4, production volume was higher by 3.4% -10
QoQ (sa). For January, the industrial confidence indicator points -20

to a deterioration.

~
<
[
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= |ndustrial production (3M moving average, YoY)

= industrial confidence indicator

Source: NIS, European Commission
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— residential segment (-34% YoY). Meanwhile, residential  the fall of non -residential segment (-34% YoY)
activity and civil engineering saw a significant jump in an annual

terms , of 35% yoY and 12% YoY. The seasonally adjusted data 28
pointed to a slowdown which started in November and 10
continued in December, just like the trend seen in industry. Also, 10
November data was revised down. Constructions likely 30

contributed negatively to GDP growth on a quarterly basis, as -50
the data points to a nearly 7% QoQ decline of the high
frequency data. The constructions confidence indicator for
January points to further deterioration as well. However, judging
by the evolution of the residential permits data and also by the
government’s infrastructure spending plans, we bet on an

positive evolution of the constructions activity in 2014. —Civil engineering (3M moving avg., YoY %)
= Residential buildings (3M moving avg., YoY, %)

= Total (3M moving avg., YoY %)
= Non residential buildings (3M moving avg., YoY %)

Source: NIS

According to our nominal GDP estimation, the CA deficit  The CA deficit shrank to 1.1% from 4.4% in 2012

shrank to 1.1% in 2013, down from 4.4% in 2012. In nominal 5 - -la
terms, the CA deficit came down to EUR 1.5 bn (2013) from - 1 7 | .32
EUR 5.8 bn (2012). The sharpest adjustment was seen by the I R r-N\--- 2 Kl W 7 ] .
trade balance which shrank by more than half. In December, we 2 +hHAt-F-t4-- - \pwr 2 - 1
saw again that the strong pace of exports maintained intact (+22 14 I | < - — -4t —— | | -_ .
%YoY) and imports mounted too (+11% YoY). Moving further 0 4 7 I | I | -
with the BoP data, the surplus of the services balance more S i’ Al R | SRt (aid B EEE N B .
than doubled. Looking at the financing side, we notice that FDI 2 feplpoooeb e e T
mounted to EUR 2.6 bn (+17% YoY), covering the CA deficit by I e T
a large margin. Portfolio investments maintained strong at EUR A e wm e e e e e e e L L A A N e
3.8 bn. PRLYIPIRQP A Al d gl

I Change in CB's reserve assets*
s Other private capital investments
I Portfolio investments

mm Net foreign investments

Source: NBR

Preliminary GDP figures pointto a 1.7% QoQ (sa) hike and | 4, GDP grew by 1.7% QoQ, much less than
5.2% YoY (nsa) which result in an annual growth of 3.5%  consensus expected (+0.3% QoQ)

YoY in 2013. This figure will be hard to beat in 2014, since we

have a strong base effect coming from agriculture. Looking at 32 ]
the expenditure side, net exports were strong and if we take 1,0
retail sales as a proxy for consumption, this component was ‘;g
also supportive, given that we saw a quarterly hike of 2%6QoQ in 2.0
Q4. -3,0 -

40 -

5,0
6,0
7,0 -

Source: NIS
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Medium-term macroeconomic forecast

Real GDP 6,3% 7,3% -6,6% -1,1% 2,2% 0,7% 2,5% 2,0%
Actual individual consumption of households

Households consumption expenditure 12,0% 9,0% -10,4% -0,2% 1,2% 1,0% 0,7% 2,3%
Government consumption 2,5% 6,2% 9,5% -13,7% -0,3% 2,4% -1,3% 1,4%
Gross fixed capital formation 30,3% 15,6% -28,1% -1,8% 7,3% 4,9% -4,0% 4,5%
Exports 7,8% 8,3% -6,4% 13,2% 10,3% -3,0% 5,4% 5,9%
Imports 27,3% 7,9% -20,5% 11,1% 10,0% -0,9% 1,4% 6,9%
Consumer prices (avg.) 4,8% 7,8% 5,6% 6,1% 5,8% 3,3% 4,1% 2,4%
Budget Balance (GDP%, ESA 95) -2,9% -5, 7% -9,0% -6,8% -5,6% -3,0% -2,9% -2,8%
Public debt (GDP %) 12,8% 13,4% 23,6% 30,5% 34,7% 37,9% 38,5% 39,1%
CA balance (% GDP) -13,4% -11,6% -4,2% -4,4% -4,5% -4,4% -0,6% -2,8%
CA balance (bn EUR) -16,8 -16,2 -4,9 5,5 -5,9 -5,8 -0,9 -4,2
Unemployment 6,4% 5,8% 6,9% 7,3% 7,4% 7,0% 7,5% 7,5%
Nominal wage growth 21,8% 26,1% 4,8% 3,1% 4,1% 4,6% 5,0% 4,9%
Real wage growth 14, 7% 16,5% -1,5% -3, 7% -1,9% 1,2% 0,9% 2,4%
Key interest rate (avg.) 7,5% 9,7% 9,1% 6,5% 6,2% 5,33% 4,79% 3,52%
Key interest rate (e.o.p.) 7,5% 10,3% 8,0% 6,3% 6,0% 5,25% 4,00% 3,50%
EUR/RON (awg.) 3,34 3,68 4,24 4,21 4,24 4,46 4,42 4,46
EUR/RON (e.o.p.) 3,61 3,99 4,23 4,28 4,32 4,43 4,47 4,44

Source: Eurostat, NBR, OTP Research
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FX markets: Changes in the political playfield start to weigh

on the leu Last data: 13.02.2014
Slowly but surely, the factors that we expected to hurt the leu in 2014 start Value Weekly chg. (%) YTD chg. (%)
to show. We saw how the gradual tapering first started to pressure the leu EURRON 449 4 048 + 059
in January. Recently, the political scene proved more dynamic and USDRON 328 § 015 + 115
PNL, one of the two main parties of the governing USL alliance, ~ CHFRON 367 4 066 + 074
named 3 new persons to ministerial seats. Also, they named one of ~ RONPY 321 ¥ 026 + 420
their key persons, Klaus lohannis to be Deputy Prime Minister. These RONPLN 108 4 080 049
. ; . : : 100HUFRON 1,44 §  -0,70 4 367
char?ges are me?ant to put PNL into spotllght,' just before this year's SN 016 + 037 >
presidential elegtlons (Novem'ber). PSD took action as We'II and formed SR 000 § 121 $ 523
an electoral alliance excluding PNL called USD: this alliance has only RONRSD 004 4 061 3 060
one list of candidates for European Parliament. All in all, the moves RONBGN 220 § 045 4 06l

intensified worries regarding the strenght of the alliance which has Source: Reuters
~70% of the seats in the Parliament. Not even the extraordinary GDP
growth of 5.2% YoY managed to support the leu more than a few hours Major RON FX rates (03.01.2011=100)

after the announcement.

120 - - 120

115 - - 115

However, after the recent move of the NBR, in which it said to have acted
for the Finance Ministry, liquidity became scarcer so we do not see a 110 1
danger of significant depreciation. Also encouraging is that net FDI rose in 105 -
2013 by 17% and the trend was most significant in Q4, a sign that the 100 4
country embarks on a healthier growth path. We note though that the
public finances remain a question mark and a challenge, especially if the
current government also wants to move on with promissed fiscal changes
and more particularly, the decrease of social contributions of the employer 85 7
by 5 pp which does not appear to have been budgeted in 2014. Moreover,
despite the plentiful 3.5% yoy GDP growth in 2013, collection was poor and
revenues’share in GDP fell. Finally, we believe tapering and the political Sources: Reuters
noise will remain the leitmotif in the months to come presuring the
leu.

- 110

105

- 100

95 4 - 95

920 - 90
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2011. 03

2011. 06

2011. 09 -
2011. 12
2012. 03
2012. 06 -
2012. 09
2012. 12
2013. 03 -
2013. 06 -
2013. 09 -
2013. 12

Regional RON FX rates I. (03.01.2011=100)

Worries related to USL alliance breakup weakened the leu this week
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Government securities: The Treasury rejected again all

Last data: 13.02.2014

the bids at the second auction of the week
Value (%) Weekly chg. (bp) YTD chg. (bp)

The yield curve surged by 1 to 13 bps this week, as liquidity started 6M 327 & 3 $ 52

to dry again after it had initially given signs that MM rates were going to 12M 339 4 12 &+ 52

ease. We see this situation as rather temporary and atribute the dynamics ~ 3Y 387 & 15 + 4

to tensions related to political changes on the domestic scene. Otherwise, ‘;’ZY ;"Zg : i : 251

we notice a decrease in term premium between 8 to 14 bps on a weekly

basis and a drop in the CDS, of 7 bps which points to a relative Value (bp) Weekly chg. (bp) YTD chg. (bp)

improvement of risk perception in the case of the latter. Also, what is GERROM 3Y 368 1 15 + 15
expected from inflation materialized: disinflation continues and we ~ GERROMSY 399 4 10 +
witnessed the all times low in January (+1.1% YoY). Only in H2 the annual :YE'_QSF:(OM 1ov 3;38 : _i : ‘;6
inflation will start to rise again, up to 3.5% YoY in December (NBR). 5Y -10Y 7 & 8 s 16
3Y-10Y 161 & -14 4+ 25
After a succesful tender on Monday, when the Treasury sold the planned FLY 3-5-10 6 4 -2 t+ 7
amount of RON 800 mn in bonds with residual maturity of 3.4Y, the Valup op) Y10 chg. ()
second auction saw all bids rejected again on Thursday, as yields cought e 106 & 5 ’ 3 -11'
fire. On Monday though, the average accepted yield was 4.06%, in line 5Y EURO 160 & 7 3 1

with the secondary market and lower than in November 2013, when it Source: Reuters S
stood at 4.52%. This reflected well the cut of the base rate that took place ~ Central bank benchmark fixing yields (%)

7,5
during this interval, of 50 bps. So far in February, sales totaled RON 880 Zg ;
mn and redemptions stay at RON 1 bn. 6,0
55
5,0
45
4,0
Yield curve over the past weeks (Central Bank fixing) :3
2,5
% bp weekly changes 2,0
5,7 r 60 (Thursday to 15— 77— T
55 - 55 Thursday, r.h.s) 8352885383548
53 - g2 9 99898999993
51 - - 50 2014. 01. 16. S RRISJIJI]ILRLRAIR
4,9 - - 45
4,7 - Sources: NBR
45 - - 40 Slope of the yield curve (bp)
43 - | 35 s 2014, 01. 23. 210
a1 - _
] 0 190 190
3,7 - 170
35 | 125 e 2014. 01. 30. 110 | - 150
33 - L 20 - 130
:,; : s - 110
27 L 10 e 2014, 02. 06. %01 | 32
2,5 - L 5
2,3 - a0 | - 50
2,1 - - o - 30
19 - s o= = 2014.02.13. L 10
1,7 - -10 - .10
1,5 T T y -10 83 3852838538385 8 8
1 3 5 10 ) d 4 9 o N N N N M @ @\ @M o
maturity S 8 8 8 59 5 5 9 9 5 5 2 9
~ ~ ~N ~ ~N ~N ~N ~N ~ ~ ~N ~ ~N
Source: NBR Sources: NBR

T - bills auctions in February (in RON) 30 4
20
10
RO1415CTN032 [03.02.2014| 05.02.2014 |04.02.2015 1.200.000.000
.. . 0 -
Sources: Ministry of Finance
o o o -10
Bond auctions in February (in RON) 20
-30 B
23§58 335283835 2 8
A+ +d =2 & & & & M o o0 o o
RO1121DBN032 |06.02.2014| 07.02.2014 |10.02.2014 |11.06.2021 600.000.000 |  60.000.000 s g dgdgggogaasga3
RO0717DBNO038 |10.02.2014| 11.02.2014 |12.02.2014 [11.06.2017 800.000.000 | 80.000.000 S RIIKLIRRKRI/IRKRELIR
RO1323DBN018 |13.02.2014| 14.02.2014 |17.02.2014 |26.04.2023 100.000.000 | 10.000.000 Sources: NBR

RO1116DBN024 |17.02.2014| 18.02.2014 |19.02.2014 (30.04.2016 4 500.000.000 50.000.000
RO1419DBN014 |24.02.2014| 25.02.2014 |26.02.2014 [24.06.2019 50 54 600.000.000 60.000.000

Sources: Ministry of Finance
Note:* Supplementary sessions of competitive offers
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Bond auctions in February (in EUR)

RO1419DBE013 [20.02.2014| 24.02.2014 [21.01.2019 5 34 200.000.000
Sources: Ministry of Finance

This week’s auctions

RO0717DBN038 RO1323DBN018
Offered amount (mn RON) 800 100
Total bids (mn RON) 1060 323
Accepted amount (mn RON) 800 0
Average accepted yield (%) 4,06 n.a.
Coupon 6,75 5,85
Sources: NBR
3Y Auctions data 3Y Interest rates (RON)
8000 T -~ g g —— - — -~~~ = m—m e -8 7 i r 7,7
3500 -9 - -7 7,2
3000 +--fF-f------------"-"-""""""""- - --- -6 6,7
2500 & ¥ -F -, ﬁ ——————————————————————— -5 6,2
2000 +44--¢tIt -\ A----44+------1-- k4 --A1----- -4 5,7
1500 - -3 52
1000 ------ - -2
4,7
500 - - ----- 1
{11117
0 AL L LA LU LY ]
© ©0 © © © O W wW o =W o o @ o e e e e e - ’
W W O & 0 =@ =& & N O O =0 N O N o &N & O N O = N
S I I T R I B T B T I B B T T T R T
SR ARIZTSERIZTS2IIIQISIRN=EALS
mmmmm Offered amount (RON mn) mmmmm Accepted amount (RON mn) e Auction average yield (3Y)
e Bjid-to-cover ratio (r.h.s) e Benchmark mid yield (Central Bank fixing)
Sources: NBR Sources: NBR
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MM: Liquidity is still dry

The past few weeks proved that liquidity can dry fast, despite the pile
of money that was placed in January at the standing facility of the
NBR, RON 6.6 bn/day. This week, depreciation pressures on the currency
reactivated and the response on the money markets was a hike of 2 to 55
bps, especially at the short end. While such episodes are to be expected
throughout the year, we do not lose sight of the base rate indication and
governor's comment according to which rates should slide just below the
base rate this year.

In 2013, the interest rates for new household loans in leu fell 338 bps. As
of December, the overdraft rate stood at 9.1%, mortgages at 5.1% and
consumer loans with variable rate 9.8%. For non-financial corporations, the
rate was 6.8%.

Most important MM instruments’ evolution

ROBOR OpN ROBOR 3M
key rate e= = 30 per. Mov. Avg. (ROBOR ON)
2 L e e B R S L 7,25
6,25 - o ----A AR - 6,25
r \
525 \-RH-1t--- - - — e s e e — — — — - — — — — — | - 5,25
Y
4,25 + MI- -F1- -HH-1-1¥ -- ---4H 4,25
3,25 + Y- -+1-FH1- -H - --F1--4 -1-F - ----{44 3,25
225 f-----mmmmmmmmmm - -QH-1- --F1---- -t -——- Vil 225
1,25 = mmmm e m e m e e e e e oo - 1,25
025 "—-————mo0"———— e —————————————————— 0,25
HEHE A AT A AT A ANANNANANANANANANNANANOOOONO OO O OO NN ST S
A i i o e i i i B i b e B
COEE>cTs MWAOAN 20cOosS>c3s WAt >20coss>c35was 29 coO
223383238588 2325333308882385332958483¢
Sources: NBR

New deposits rates for households New loan rates for households fell

dropped 172 bps in 2013 338 bpsin 2013
10 - &0
9 -9
8 - 8
7 -7
6 - 6
5 -5
4 - 4
3 -3
Z T Z T T T T T T T T T T T T T T T T
g EEEEEREEEEREERER R
~ e e D e - e i e
piv NMNMOVAOAINMNMHMOVLIOINMOLIOINMOLD
- OO0 O0O0O-HO0OO0OO0O-0O0O0O-00O0

e New deposit rates for households (interest

rates,%)
@ ROBOR 3M (%)

e New household loans (interest rates,%)

== New loans for corporations (interest rates,%)

e New deposit rates for corporations (interest
rate, %)

Sources: NBR

e ROBOR 3M (%)

Sources: NBR
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Last data: 13.02.2014

MID INTEREST RATES

Value (%) Weekly chg. (bp) YTD chg. (bp)
repo rate 3,50 o 3 -50
ROBOR ON 4,48 4 55} 4 239
ROBOR 3M 3,59 4 2 4 109
ROBOR 6M 3,56 4 15 4@ 56
ROBOR 9M 3,55 4 16 4 40
ROBOR 1Y 3,55 4 16 4 36

INTERBANK DEPOSITS

Value mnron) WIy chg. mnron)y YTD chg. (mnron)
outstanding 4.451,9 -651,7 -187,3

MID SWAP POINTS

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

USDRON 1W 36 + 13 @ 27
USDRON 1M 111 i 27 @ 76
USDRON 3M 310 i 103 ki 192
EURRON 1W 35 + 4 @ 25
EURRON 1M 116 i 5 @ 72
EURRON 3M 361 i 23 ki 185

MID EUR BASIS SWAPS
Value (bp) Weekly chg. (bp) YTD chg. (bp)

EURRON 1Y -80 = =
EURRON 3Y -70 =3 =
EURRON 5Y -70 o =

Source: Reuters

Repo operations since 2012
16 g = mm e m o
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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; 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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