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CI } Weekly chg. (%) Summary , . . . . . , .
e 18203 4 022 + 032 e Today’s rate-sgttmg meeting of the ECB WI|.| be in the foc.us of investors’ attention.
SEPE00 2144 § 022 4 024 e Stock markets in Western Europe closed with modest gains yesterday.
Nasdaq100 4837 & -0.06 4 0.35 e The Fed’s Beige Book did not bring shake US markets, where financial names were the top performers.
Russell2000 1223 4 044 4 0.57 e The price of ail rose further, thanks to favourable news from OPEC and the EIA.
Stoxe600 344 4+ 0.3 4 1,50
DAX 10646 4 0,13 4 1,17
FTSE 100 7022 4 031 ¥ -0.03 Western Europe’s indices made small gains on Wednesday, driven by corporate earnings report. Automotive stocks
CAC40 4520 4 0,25 4 1,53 benefited from the euro’s ailing and energy producers were supported by a pick-up in oil prices.
ATX 2447 -0,02 4 1,54 ., N . . , . . . ,
- 8950 4 096 + 303 America’s leading |nd|(?es achleye_d gglns, except for the NASDAQ100’s mild Igss. The financial .sectors shares ended
Nikkei 225 17200 ¢ 148 4 405 the day at !egst 1% higher, gal.nlng impetus from the better-than-expected flgure§ in the earnings report of Morgan
Hang Seng 23436 4 056 4 176 Stanley. Within .the Dow, Ame'rlcar? Express’ 2% up move Was the strongest gain, and Intel’'s 6% plunge was the
SSEC 3083 § 0.0 4 0.71 sharpest fall, owing to the deteriorating outlook the company hinted at.
SENSEX 28185 4 0.2 iy 0.72 The rising oil prices and the optimistic investor sentiment in America and Europe helped Japan’s Nikkei gain 1.4% this
RTS 9% 4 084 4 007 morning. In Hong Kong, the Hang Seng upped by 0.5%, while China’s Shanghai Composite was nearly flat before the
Bovespa 63506 & -043 4 4.07 end of trading.

FX MARKET

Close  Daily chg. (%) Weekly chg. (%) There were not big swings on currency markets. The yen made the strongest gain, appreciating 0.5% against the USD

EUR/USD 10972 § -0.05 3 0,86 and the EUR. This morning the USD stood 0.2% higher versus the JPY.

EUR/CHF 10851 & 017 & 044 Crude futures rose further on the back of a number of positive reports. OPEC secretary-general Mohammed Barkindo
GBP/USD 12281 & 012 T 0.24 has confirmed that the ordinary meeting of OPEC on 30 November may reach actual agreement on freezing output
USDAUPY 10363 + 024 Ll 0,01 levels. The idea of Russia’s participation also came up, as the country does not rule out joining the arrangement. The
oz 2D UL E * e EIA’s new oil market report, giving account of shrinking US oil inventories, also helped. The Brent went up to USD 52.6
USD/CAD 13153 4 031§ 027 and the WTI hit USD 51.5.

USD/RUB 6223 4 0,08 4 =117

RISK INDICATORS

Close Daily chg (bp) Weekly chg (bp)

WIX 144 & 09 & -14
CDS 5Y PIS 14 4 02 & -3.3
CDS 5Y ltaly M7 = 3 & -3.0
CDS 5Y Belg. 121 =3 i 0.0
iTraxo 5% EU 197 & -16 & -3.6
US TED Spread 70,9 =2 4 2,6

Source: Reuters, OTP Research
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GOV'T BOND MARKET

Yield (%)  Daily chg (bp) Weekly chg (bp)
s 2y 0,81 = & -6
uUs 10y 1,75 4 I -2
JP2Y 027 4 ) -1
JPA0Y 0,06 4 i 0
GER 2¥ -0.66 & -1 I+ 0
GER 10Y 004 4 -2 &+ -1
CENTRAL BANKS' RATES

Rate (%)  6M Consensus 1Y Consensus
Fed Funds 0,5 4 0,75 i 1,25
ECB Rate 0,00 = 0,00 = 0,00
BOE Rate 0,25 = 0,25 = 0,25
BOJ Rate 0,10 =3 0,10 = 0,10
SMB Target 075 = 075 = 0,75

Rate (%) Daily chg (bp) Weekly chg (bp)
LS 3M Libor 0,00 4 -G8 &+ -88
US 2Y Swap 1,01 4 -1 & -2
US 5Y Swap 124 4 &+ -2
EUR 3M Euribor -0.31 & £ ]
EUR 2Y Swap -0.21 & &+ 0
EUR 5Y Swap -0,08 = =
GB 3M Libor 0,00 4 -40 &+ -40
GB 2Y Swap 057 4 0 i 2
GB &Y Swap 0,71 4 0 i 0
JP 3M Libor 0,00 4 1 i 1
JP 2Y Swap 0,06 4 1 i 2
JP BY Swap 007 & 0 i 1
CHF 3M Libor 0,00 4 73 i 73
CHF 2Y Swap  -0,67 4 1 =
CHF 8Y Swap  -0.55 4 0 iy 0

Close Daily chg. (%) Weekly chg. (%)

Qil Brent 527 4 1,92 4 0,90
Gold 1269 4 0,53 i 1,01

Source: Reuters, OTP Research
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Wednesday’s most important event is the European Central Bank Governing Council’s rate meeting, which is expected
to leave monetary policy in place, and the post-meeting press briefing may offer guidance as to the outcome of the
ECB’s December meeting and the future of negative interest rates. The ECB’s December meeting comes just a few
days ahead of the Fed’s rate decision, which is expected to raise the benchmark rate, as it did a year earlier. The Fed’s
Beige Book, published yesterday, showed that wage pressure remained modest in the greater part of the USA, thus
wages’ rise will not generate significant increase in inflation, thus providing a further argument for the Fed to postpone
the interest rate increase.

COUNTRY  DATE INDICATOR [ EVENT CONSENSUS PREVIOUS
Wednesday CM Sep Industrial production (yoy, %) 6,1 6.4 6,3
CN Sep Retail sales (yoy, %) 10,7 10,6 10,6
CN Q3 GDP (preliminary, yoy, %) 6,7 6,7 6,7
CN Q3 GDP (preliminary, gog, %) 1.8 1.8 1.8
CN Sep Urban investments (yoy, %) 8.2 8.2 8.1
PL Sep Retail sales (yoy, %) 438 6,05 56
PL Sep Industrial production (yoy, %) 32 345 [
us Sep Housing permits (annualized monthly, thousand) 1225 1165 1152
us Sep Housing starts (annualized monthly, thousand) 1047 1175 1142
us Oct Beige Book - - -
Thursday UK Sep Retail sales (mom, %) 04 -0,2
EZ Mow Deposite rate (%) 04 04
EZ Mow Refinancing rate (%) 0.0 0.0
us Sep Leading index (mom, %) 0,2 -0.2
us Sep Existing home sales (annualized, monthly, thousand) 5 350 5330

Source: Reuters, OTP Research
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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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