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CI Iy chg. (%) Weekly chg. (%) Summary .
e 18086 § 029 3 o e Monday’s trading was rather gloomy on global markets.
SEPE00 2127 3 _0:30 3 -1:T2 e Europe’s stock indices slipped; so did US indices, ending a zigzag day.
Nasdaq100 479 § 0.6 3 1.99 e Government boqd yields are on the rise in Europe, but dropped in the USA on the back of the weak New
Russell2000 1210 § 019 § 142 York manufacturing data.
Stoxe600 337 4 -0.714 4 -1,33
DAX 10504 & -0,73 & -1,13
FTSE 100 6948 § -0,94 ¥ -2.11 The week started pessimistically in Western Europe’s equity markets, with indices falling throughout Europe. The
CAC40 4450 § 046 4 105 Stoxx600 closed 0.7% down, as all of its sector indices sank. The retail sector, oil and gas producers, media
ATX 2413 § 0,24 g 0.22 companies and travel service names were hit the hardest; financial service providers and the property sector also
IBEX35 gvir & 0.3 1 0,45 underperformed. In Europe, London’s FTSE (-0.9%) and the Swiss stock index (-1.1%) fell the sharpest, while Milan’s
Mikkei 225 16958 4 034 4 007 stock index climbed 0.2% higher, largely owing to the growth of Italian banking shares following the announcement of
Hang Seng 23367 4 143 13 -0.77 the merger of Banco Popolare and Banca Popolare di Milano. The FTSE was dragged down by oil companies (Royal
SSEC 3013 4« 104 @+ 0.24 Dutch Shell fell 1.7%, and BP lost 1.2%); but the loser of the day was Pearson, the publishing company, which nose-
SENSEX 27 758 4 0.83 + 083 dived 8.4% on the back of shrinking revenues in its Q3 earnings report.
RTS 977 4 -0,58 & -3,99
Bovespa 62696 4 150 4 167 Amid the intensifying interest rate hike expectations, stock indices could not gain impetus in the USA: the Dow, the

EX MARKET S&P and the NASDAQ100 all went 0.3% down. Within the S&P’s sector indices, consumer discretionaries was the

Close  Daily chg. (%) Weekly chg. (%) weakest sector; financial service providers, the energy sector, health care and consumer staples all underperformed.
EUR/USD 10997 4 025 § 035 Oil producers were hit by the sinking crude price, as the WTI crude slipped 0.9%, below USD 50, and the Brent
EUR/CHF 10876 4 012 4 047 dropped 0.8% in Monday’s trading. Even the better-than-expected earnings reports of Bank of America and Charles
GBPR/USD 12181 4§ -0.03 4 0,53 Schwab could not help financial service providers. In after-hours trading, IBM fell 2.7% even though its quarterly
USD/APY 104,00 4 011 4 0.48 earnings figures topped market expectations. The winner in after-hours trading was Netflix, whose stock price rallied
AUD/USD 0,7675 4 066 4 1,86 20% as its operating profit beat forecasts and the number of subscribers jumped in Q3 faster than thought. Intel,
USD/CAD 13080 & 033 & -1,36 Johnson & Johnson, and Yahoo! are to publish their earnings figures today.
USD/RUB 6287 & -042 4 0,34

Japan opened Tuesday’s trading with gains, while mainland China and Hong Kong started with losses. The relatively

Close  Daily chg (bp) Weekly chg (bp) more supportive ser'mment in Asia may have stemmed from the easing rate hike expectations, following a release of
poor US manufacturing data.

WX 16,2 4 0.1 i 2.8

CDS 5Y PIIS 16 4 03 4 1.2 The USD’s weakening led the EUR/USD 0.3% higher, above 1.10, and it raised the USD/JPY closer to 104. The
CDS 5Y Italy 118 4 04 4 5.7 GBP/USD did not change meaningfully on Monday.

CDS 5Y Belg. 123 4 0.0 + -0.7

iTraxx 5Y EU 19.8 4 -03 Rl 0.6

US TED Spread 73,5 =2 4 2.1

Source: Reuters, OTP Research
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Bond vyields increased in Europe, owing to the intensifying anticipations of a rate hike, but they went down in America
as the New York Fed manufacturing index deteriorated further, as opposed to the expected growth. Monday’s speech
of Fed vice chair Stanley Fischer Fed lacked direct indication as to the timing of US rate hike, but he thinks the Fed is
on the point of fulfilling its duty in the fields of full employment and stable price levels.

As expected, America’s September industrial output slightly increased from the previous month.

Statistics on China’s loan portfolio are due out today.

Later in the day, inflation data will see the light of day in the United Kingdom and the USA.

COUNTRY  DATE INDICATOR [ EVENT FACT CONSENSUS PREVIOUS
Monday EZ Sep Inflation (final, yoy, %) 0.4 04
us MNav MNew York Fed Manufacturing Index (point) 1,0 -2,0
us Sep Industrial production (mom, %) 0,2 0.4
us MNow Stanley Fischer speaks at the Club of New York - -
Tuesday UK Sep CPI (yoy, %) 0.9 0.6
us Sep CPI (sa, mom, %]} 0.3 0.2
us Sep Core CPI (sa, mom, %) 0.2 0.3
us Oct MNAHB Housing Market Index (points) 63 65
Source: Reuters, OTP Research
2
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Disclaimer

OTP Bank Plc. 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 material is only for information purposes and it is not intended as an investment advice, an offer or solicitation for the purchase
or sale of any financial instrument, and it does not constitute legal, tax or accounting advice.

Information herein reflects the market situation at the time of writing. It provides only momentary information and may change as market conditions and circumstances develop. Additional information may be available on
request. Although the information in this document has been prepared in good faith from sources which OTP Bank believes to be reliable, we do not represent or warrant its accuracy and such information may be
incomplete or condensed. Opinions and estimates constitute our judgment and are subject to change without notice. OTP Bank 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 is made solely on the basis of information contained in the
relevant offering circular and pricing supplement when available. OTP Bank 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.

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. Any concrete individual decision or investment made based on this
publication is the sole risk of the Client and OTP Bank shall not be held responsible for the success of the investment decisions or for attaining the Client's target.

Figures described herein refer to the past and past performance is not a reliable indicator of future results.

OTP Bank Plc. (registered seat: Nador utca 16., Budapest H-1051, Hungary. Supervisory authority: Magyar Nemzeti Bank (National Bank of Hungary — H-1013 Budapest, Krisztina krt. 39.sz.) PSZAF licence numbers:
111/41.003-22/2002 and E-I11/456/2008. For more information, please refer to: https://www.otpbank.hu/portal/hu/Megtakaritas/Ertekpapir/MIFID). All rights reserved. This publication is exclusively owned by OTP Bank Plc., no
part of this material can be reproduced, re-used or disseminated without the prior written consent of OTP Bank Plc.

If you received this document from OTP Bank Plc, then it was sent to you with your previous consent. You may withdraw this permission by sending an e-mail to research@otpbank.hu or writing a letter addressed to
"Research Center” Hungary 1051, Budapest Nador utca. 21. Please refer to your name and e-mail address in both cases.
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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
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 csaba.balint@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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