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Following the latest quarterly results, we have revised our DCF model and 

earnings estimates. We are lowering our 12-month target price to HUF 158 

and downgrading our recommendation from Buy to Hold. The challenges 

facing the distribution business have not been resolved and, in fact, 

intensified during the first half of the year. This was the main reason 

behind the downward revision to our revenue and earnings forecasts for 

the current year. 

 

Growth also moderated in retail, with margins remaining under pressure. 

We therefore expect the recovery in profitability to be both later and more 

gradual than previously assumed. While Mobility continues to deliver a 

strong earnings performance, its contribution at Group level remains 

insufficient to offset the weakness across the automotive distribution 

businesses. 

 

Following our estimate revisions, we now model a revenue CAGR of 3.6% 
and an EBITDA CAGR of 7.4% over the forecast period. As before, our 
forecasts do not incorporate potential future M&A. On an organic basis, 
we expect revenue to approach HUF 570bn and EBITDA to reach 
approximately HUF 27bn by 2030. 

 

Our estimates remain well below management’s current long-term 
ambitions. However, we believe the more relevant question is whether the 
targets set out in the company’s previous 2028 growth strategy remain 
achievable and, consequently, whether they will need to be materially 
reset. 

 

József Puzsár 
Senior Analyst 

 

 

 

08/31/2026 

 

m HUF 2024 2025 2026e 2027e

Revenue 398 460 477 432 472 505 500 856

EBITDA 20 175 18 852 16 626 20 479

EBIT 14 370 11 060 8 711 12 303

Net profit 6 976 5 717 3 240 6 296

EBITDA margin 5,1% 3,9% 3,5% 4,1%

EBIT margin 3,6% 2,3% 1,8% 2,5%

EPS 12,7 10,6 6,1 11,8

DPS 0 0 0 0

EV/EBITDA 7,2 7,7 8,7 7,1

P/E 10,7 12,7 22,2 11,4

Share price (2025.11.19): 135 Free float: 26,5%

Number of shares (m): 539,5 Daily turn. (m HUF): 16,33

Market cap. (m HUF): 72 827 Bloomberg: AUTOWALL HB

Recommendation: Hold  
(previously Buy) 

12-month target price: HUF 158                        
(previously HUF 198) 

Upside potential: 16% 
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Margins are under pressure 
Since our last target price update on 21 November 2025, the European automotive market backdrop 
has, in our view, shifted further to the downside. While new car registrations across the EU increased 
by 6% in 1H26, with even stronger growth in Hungary and Slovenia, AutoWallis’ two most important 
markets, this favourable volume trend did not translate into improved financial performance for the 
company. 
 
We believe this disconnect largely reflects intensifying price competition from Chinese brands and the 
sharp increase in vehicle exports from China to Europe. This is putting significant pressure on 
incumbent manufacturers, which are being forced to respond more aggressively to defend their 
market positions, with the resulting price competition weighing on margins. Margin pressure at the 
OEM level is, in turn, flowing through to distributors and retailers. 
 

 
 

                                                                                                Source: AutoWallis, OTP Multi-Asset Research 

AutoWallis’ financial performance in 2026 is also being held back by the significant appreciation of the 
Hungarian forint since the April elections. The forint was approximately 8% stronger on average 
compared with 1H25, creating a headwind to both revenue and operating profit. Although a lower 
EUR/HUF exchange rate has a positive impact on certain items, including foreign-currency-
denominated liabilities, and both realised and unrealised FX movements were more favourable year-
on-year in 2Q, we view the overall impact of a stronger forint as negative for the company. 
 
Historically, AutoWallis has been able to sustain revenue growth through a continuous stream of 
acquisitions. However, following several years of expansion, we now expect revenue to decline in 
2026, assuming no sizeable transaction is completed during the remainder of the year. Moreover, as 
highlighted above, margin pressure did not ease in 1H26 and, if anything, intensified. 
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AutoWallis has responded well to the changing market environment by adding a growing number of 
Chinese brands to its portfolio. However, launching and scaling new brands requires significant upfront 
investment. We therefore expect the associated costs to weigh on margins for longer than previously 
anticipated. 
 

Brand-specific issues add to the pressure 
Alongside the broader market headwinds, a number of individual brands and geographies are also 
underperforming. KGM, which had previously delivered a strong performance, appears to be among 
the first casualties of the growing Chinese presence in Europe. The South Korean OEM had established 
a strong position in the affordable and reliable vehicle category, precisely the segment now facing a 
rapid influx of Chinese competitors. KGM is currently undergoing a repositioning, although the 
measures taken so far appear to have had limited success. 
 
Dacia and Opel have also faced production and logistics disruptions, which created an additional drag 
in 1H26. These issues could begin to ease in the near term, potentially providing some relief in the 
second half. In Romania, meanwhile, the local automotive market continues to be constrained by high 
inflation, an uncertain economic outlook amid the domestic political crisis, and elevated financing 
costs. 

 
                                                                                                   Source: AutoWallis, OTP Multi-Asset Research 

Target Price Revision 
 
Following the weak 1H26 results, we have updated our DCF model. We now forecast lower revenue 
in both the near and medium term and have also reduced our margin assumptions. We believe the 
key financial targets set out in the company’s 2028 strategy are becoming increasingly difficult to 
achieve. As a result, we cut our 12-month price target to HUF 158. While this still implies 
approximately 16% upside to the current share price, we see the risk-reward as less compelling given 
the elevated execution and market risks. We therefore downgrade the shares to Hold from Buy. 
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Our valuation continues to reflect only completed acquisitions, given that the strategic rationale, 
timing, financing structure and purchase price of future transactions could all have a material impact 
on our assessment of fair value. Accordingly, any further acquisitions would require us to revisit our 
valuation. Management indicated on the earnings call that the 2028 strategy could be reviewed, with 
an update potentially coming at the company’s Investor Day at the end of September. 
 
Distribution business unit remains the segment with the highest degree of earnings uncertainty. 
Segment revenue declined by 10% in 1Q26 and by a further 22% in 2Q26. In addition, Distribution 
EBITDA turned negative in the second quarter, at minus HUF 960mn. This reflected the challenges 
discussed above, including price competition from Chinese brands, new-brand launch costs, and the 
weakness affecting Opel, KGM and the Romanian market. At this stage, it remains difficult to identify 
a clear catalyst for a sustainable recovery. That said, pressure should begin to ease if the genuinely 
temporary issues, such as Opel’s production disruptions, are resolved and the upfront costs associated 
with launching new brands start to roll off. 
 
Retail business unit is not facing margin pressure of the same magnitude as Distribution, although the 
impact of the weaker market backdrop is also evident, with margins remaining below last year’s levels. 
Segment revenue increased by 2% year-on-year in 1H26, while new-car sales volumes rose by 9.7%. 
Slovenia was the standout market, delivering 27% volume growth. However, profitability in 1Q26 was 
held back by a less favourable sales mix, reflecting a higher share of volume brands, as well as start-up 
costs related to the new Debrecen dealership. In the second quarter, the main drags on profitability 
were higher inventory levels and increased depreciation charges. 
 
Mobility remains the most promising part of the portfolio. It combines the Group’s strongest earnings 
contribution with a still-robust growth profile, with segment revenue increasing by 25% in 1H26. 
Although Mobility accounted for only 2.7% of Group revenue in 2Q26, it generated 70% of 
consolidated EBITDA during the quarter. This contribution should be viewed in context, as distribution 
EBITDA was negative, mechanically inflating Mobility’s share of Group earnings. Nevertheless, an 
acquisition in this segment would, in our view, be particularly accretive to the Group’s earnings profile. 
 

 
                                                                                                   Source: AutoWallis, OTP Multi-Asset Research 
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Overall, we have materially reduced our forecasts for 2026. We now expect revenue to decline by 1% 
to HUF 472.5bn, compared with our previous estimate of HUF 511bn. We forecast EBITDA of HUF 
16.6bn, down from HUF 24.4bn previously. We have also incorporated a more conservative earnings 
trajectory for the subsequent years. We continue to see attractive long-term potential in AutoWallis’ 
growth strategy. However, demonstrating that the strategy can be executed smoothly will, in our view, 
also require a more supportive market environment. 

 

 

Source: AutoWallis, Bloomberg, OTP Multi-Asset Research 

 

 

Source: AutoWallis, Bloomberg, OTP Multi-Asset Research 

 

 

 

Autowallis DCF model

2026e 2027e 2028e 2029e 2030e TV

EBIT 8 711 12 303 14 859 17 335 18 500

Tax -2 003 -2 830 -3 418 -3 987 -4 255

NOPLAT 6 707 9 474 11 441 13 348 14 245

D&A 7 915 8 175 8 260 8 349 8 393

Working capital change -1 852 5 292 3 603 -1 180 -4 776

CAPEX 12 209 10 485 10 112 9 764 9 561

FCFF 4 265 1 871 5 987 13 113 17 854

TV growth 2,0%

TV 213 341

PV of FCFF 3 848 1 522 4 394 8 692 10 704 115 888

Enterprise value 145 048

Net debt 80 778

Associates 2 492

Equity value 66 762

Number of shares 539 456 846

Cost of capital 16%

12-m target price 158

Autowallis WACC calculation

2026e 2027e 2028e 2029e 2030e TV

Risk free rate 5,5% 5,3% 5,0% 4,8% 4,5% 4,5%

Equity risk premium 6,5% 6,5% 6,5% 6,5% 6,5% 6,5%

Cost of equity 16,1% 16,2% 16,1% 15,9% 15,4% 15,6%

Cost of debt 7,5% 7,0% 7,0% 7,0% 7,0% 6,5%

Tax rate 29,3% 23,0% 23,0% 23,0% 23,0% 23,0%

After tax cost of debt 5,3% 5,4% 5,4% 5,4% 5,4% 5,0%

Debt (%) 48,6% 48,6% 49,3% 49,2% 48,1% 49,2%

Equity (%) 51,4% 51,4% 50,7% 50,8% 51,9% 50,8%

WACC 10,8% 10,9% 10,8% 10,7% 10,6% 10,4%
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Peer Group Analysis 
AutoWallis currently trades at a premium to the peer-group median, despite offering a weaker growth 

profile in terms of both revenue and earnings. While valuation multiples and consensus growth 

estimates can change quickly, the current market-based relative valuation also supports our decision 

to downgrade the shares to Hold from Buy. 

 

     Source: Bloomberg, OTP Multi-Asset Research 

 

 

Source: AutoWallis, OTP Multi-Asset Research 

Company Country
Market cap 

(EUR)

Rev. growth 

(25-27)

EBITDA 

Margin 2025

EBITDA 

Margin 2026

EBITDA 

growth     

(25-27)

EV/EBITDA 

2026

EV/EBITDA 

2027
P/E 2026 P/E 2027

Sixt Germany 3 237 6,1% 33,0% 32,3% 5,5% 4,5 4,3 10,5 9,6

Zigup Britain 1 234 5,0% 27,0% 28,2% 8,6% 3,4 3,2 8,6 8,0

Inchcape Britain 3 370 6,4% 7,5% 7,1% 4,3% 5,0 4,7 9,4 8,3

Motorpoint Britain 122 7,4% 2,1% 2,4% 15,8% 5,5 4,9 14,3 10,8

Kamux Finland 62 1,4% 2,1% 2,1% 6,4% 5,3 4,6 42,5 15,6

Dogus Otomotive Turkey 657 14,0% 5,8% 6,3% 21,8% 3,6 2,7 6,6 3,1

Auto Partner Poland 924 13,3% 7,6% 9,1% 23,9% 10,1 8,8 13,8 11,5

Inter Cars Poland 3 179 11,4% 6,7% 7,4% 18,4% 9,6 8,4 12,9 10,7

Bilia Sweden 1 276 3,3% 6,3% 7,0% 10,1% 7,9 7,3 14,6 12,2

D'Ieteren Belgium 9 584 8,4% 9,2% 8,5% -0,7% 16,6 15,9 13,1 11,6

Meko Sweden 375 2,9% 8,5% 10,0% 16,2% 5,5 4,9 9,3 6,7

Auto1 Germany 4 934 18,7% 2,4% 2,7% 38,9% 19,5 13,9 37,1 22,9

Ayvens France 9 077 -1,2% 6,4% 7,0% 6,0% 26,2 24,5 - 8,3

Vertu Motors Britain 311 2,6% 1,8% 1,8% 1,4% 4,0 3,9 - 13,5

Wetteri Finland 28 3,9% 2,0% 2,8% 35,8% 8,3 5,1 - -

Median 6,1% 6,4% 7,0% 10,1% 5,5 4,9 13,0 10,7

AutoWallis Hungary 202 2,4% 3,9% 3,5% 4,2% 8,6 7,0 22,2 11,4

Profit and loss m HUF 2024 2025 2026e 2027e 2028e

Revenue 398 460 477 432 472 505 500 856 525 898

COGS -327 079 -390 846 -385 564 -409 199 -429 659

Interest income from finance leases 1 932 1 745 1 658 1 724 1 759

Material used -10 071 -16 413 -17 483 -16 027 -15 777

Services -22 832 -26 391 -25 988 -27 547 -28 924

Personal expenses -19 541 -25 977 -27 502 -28 327 -29 177

EBITDA 20 175 18 852 16 626 20 479 23 119

Depreciation -5 678 -7 666 -7 915 -8 175 -8 260

EBIT 14 370 11 060 8 711 12 303 14 859

Financial results -5 711 -3 154 -4 686 -4 322 -4 362

Profit before taxes 9 097 8 092 4 208 8 176 10 701

Taxation -2 121 -2 375 -968 -1 881 -2 461

Net profit 6 976 5 717 3 240 6 296 8 240
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Source: AutoWallis, OTP Multi-Asset Research 

OTP Bank's recommendations and target prices for AutoWallis shares over the last twelve months: 

Date Recommendation Price Target Publication 

11/17/2025 Buy HUF 210 Earnings report note 

11/21/2025 Buy HUF 198 Research report 

03/02/2026 Buy HUF 198 Earnings report note 

05/21/2026 Buy HUF 198 Earnings report note 

08/25/2026 Under revision Under revision Earnings report note 

 
Closing date of the analysis: 08/25/2026, 14:00 

Balance sheet m HUF 2024 2025 2026e 2027e 2028e

Property, plant and equipment 37 437 38 715 40 547 42 014 43 231

Assets held for operating leases 2 988 6 388 7 888 8 638 9 313

Right-of-use assets 8 363 11 252 11 585 11 947 12 180

Goodwill 8 681 9 262 9 262 9 262 9 262

Non-current assets total 73 117 79 931 83 807 86 434 88 451

Goods 69 693 75 127 77 113 81 840 85 932

Trade receivables 18 345 25 521 21 263 22 539 23 665

Net investment in lease (short term) 4 498 4 904 4 659 4 845 4 942

Cash and cash equivalents 24 422 16 004 19 287 22 246 24 051

Current assets total 131 449 142 508 140 037 150 154 158 130

Assets total 204 566 222 439 223 843 236 588 246 581

Issued capital (legal parent) 6 743 6 743 6 743 6 743 6 743

Share premium 25 412 25 412 25 412 25 412 25 412

Retained earnings 29 219 33 316 36 524 42 757 50 914

Non-controlling interest 992 0 0 0 0

Shareholder's equity 62 895 65 208 68 448 74 744 82 984

Long term debentures 10 324 16 475 16 475 16 475 16 475

Long term loans 17 839 16 332 16 422 15 686 14 950

Long term lease liabilities 10 420 13 418 13 418 13 418 13 418

Long term liabilities 45 922 52 639 51 993 51 310 50 657

Short term loans 3 812 3 365 3 365 3 365 3 365

Inventory financing loans 10 365 11 417 13 109 12 437 13 059

Short term lease liabilities 7 352 7 288 7 288 7 288 7 288

Liabilities from reverse factoring 

(interest bearing) 22 827 10 568 8 698 12 667 12 402

Advance payment received from customers 4 691 4 211 7 088 7 513 7 888

Trade payables 23 627 32 037 31 616 32 327 33 943

Liabilities from reverse factoring (non-

interest bearing) 9 278 16 540 13 072 15 771 15 828

Short term liabilities 95 749 104 592 103 402 110 534 112 940

Liabilities 141 671 157 231 155 395 161 844 163 597

Equity and liabilities 204 566 222 439 223 843 236 588 246 581
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Disclaimer 
 

This message and any attachments may contain confidential information intended solely for the 

recipient. If you are not the recipient of this message, please notify the sender immediately and delete 

the message from your system. 

Pursuant to the Commission-delegated regulation 2017/565/EU the content of this document shall be 

considered as an objective or independent explanation, thus an investment research, furthermore, 

pursuant to Directive 2014/596/EU of the European Parliament and of the Council, this document shall 

be considered as investment recommendation. OTP Bank Plc. intends to make this document available 

to its clients or to the public, or to make it accessible to other persons in a way that allows this 

document to be disseminated to the public. 

This document was prepared based on sources available to the public and widely believed to be 

reliable. Additional information may be available on request from the sender of the message about 

the identity of the persons involved in the preparation of this document and the relevant sources of 

data, facts and information used in the preparation of this document. Although the information in this 

document has been prepared in good faith from sources that OTP Bank Plc. believes to be reliable, we 

do not represent or warrant its accuracy or completeness. This document represents the opinion and 

estimations of analysts at OTP Bank Plc. as a professional judgment based on publicly available data at 

the time when the document was prepared 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. 

You may receive different recommendation from the staff of OTP Bank Plc., in particular if you are 

provided investment advice based on an investment advice agreement. 

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. OTP Bank Plc. shall 

have no liability for the information contained in this for any loss or damage whether direct, indirect, 

financial, economic, or consequential, whether or not caused by the negligent act or omission of OTP 

Bank Plc., provided that such limitation of liability shall not apply to any liability which cannot be 

excluded or limited under the applicable law. 

This communication does not contain a comprehensive analysis of the described issues; it is only for 

information purposes. No part, chapter, or the entirety of this information shall be considered as 

investment advice, not even if any part of this document contains a description of a certain financial 

instrument in terms of its possible price or yield development, and the related investment options. 

This information shall not be considered as legal, tax or accounting advice. 

Additional information may be available on request from the sender of the message about 

a) if OTP Bank Plc. holds net long or short positions that exceed 0.5% threshold of the issuer's 

total registered capital; 

b) if the issuer(s) of the product(s) mentioned in this document hold(s) more than 5% of OTP 

Bank's registered capital; 

c) if OTP Bank Plc. is a market maker or liquidity provider in the financial instrument that is 

discussed in this document; 
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d) if OTP Bank Plc. was a lead-manager (organizer) or joint lead manager (organizer) of any public 

placement of the issuer's financial instruments (e.g. securities) in the previous 12 months; 

e) if OTP Bank Plc. is a party of the agreement with the issuer regarding investment services 

defined in Sections A and B of Annex 1 of Directive 2014/65/EU; 

f) whether proprietary models was used in the preparation of the document; 

g) the length of time of the investment to which the document relates are adequately explained 

and any appropriate risk warning, which shall include a sensitivity analysis of the assumptions, is 

indicated; 

h) a reference to the planned frequency of updates to the document; 

i) an indication of the relevant date and time for any price of the mentioned financial 

instruments; 

j) where a recommendation differs from any of their previous recommendations concerning the 

same financial instrument or issuer that has been disseminated during the preceding 12-month period, 

the change(s) and the date of that previous recommendation are indicated; 

k) a list of all their recommendations on any financial instrument or issuer that were 

disseminated during the preceding 12-month period. 

OTP Bank Plc. has developed appropriate internal procedures for (i) the personal transactions and 

tradings of financial analysts and other relevant persons, (ii) the physical separation of the financial 

analysts involved in the production of investment research and other relevant persons; moreover, 

information barriers have been implemented, (iii) for accepting and managing incentives and 

remuneration. 

OTP Bank Plc. maintains a conflict of interest policy and it keeps such records, and is has requirements 

that regulate the transmission of bank secrets and securities secrets, which requirements shall be 

considered as the effective internal organizational and management solutions as well as information 

barriers to prevent or manage conflicts of interest. The remuneration of the person(s) participating in 

preparing the recommendation is not directly related to the transactions carried out as part of the 

investment services specified in Sections A and B of Annex 1 of Directive 2014/65/EU, or to transactions 

carried out by them or by other legal entities of the same group or to trading fees that they or another 

legal person of the same group receive. 

Please be informed that, irrespective of the statements of this investment research, OTP Bank Plc. is 

entitled to deal or trade as market maker, acting in good faith and in accordance with the usual way 

of market-making, with the financial instruments distributed by the issuer(s) specified in this 

document, as well as to provide other investment activities or ancillary (investment) services,    and/or 

other financial or ancillary financial services to the issuer and other persons. 

This document shall not be a basis for any further analysis in relation to the financial instruments 

contained therein. Any reference in this document to the future distribution of a financial instrument 

shall be construed as indicative, preliminary and informative, and any analysis of such financial 

instrument is exclusively based on publicly available information listed in the respective prospectus or 

announcement. The content of this document shall not imply that OTP Bank Plc. acts as an agent, a 

fiduciary, or an advisor to, or on behalf on, any prospective purchaser of the financial instruments 

discussed herein. 
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For certain persons, access to the products and/or services discussed in this document may not be 

granted, or it may be limited. The act of preparing this document by OTP Bank Plc., its uploading to the 

website, its publication may under no circumstances be considered as OTP Bank Plc.'s intention to 

make available product and/or service information in the prospectus to persons whom any country or 

state prohibits from having or obtaining the given product and/or service, including the promotion and 

the advertisement thereof. This communication and any of the financial instruments and information 

contained herein are not intended for the use of private investors in the UK and US. OTP Bank is not 

allowed to provide direct investment services to US investors. 

This publication contains generic presentation of information and knowledge, thus it does not take 

into account the individual clients' unique and special interests, circumstances or objectives, financial 

condition, or their ability and willingness to take risks thus, therefore in the absence of a personal 

recommendation, it does not constitute investment advice. Therefore please contact our staff or 

contact your banking consultant for advice before you make an investment decision. The assessment 

and the consideration of the individual circumstances is provided by the suitability   and   compliance   

tests   that   assess clients' financial knowledge, experience, risk-taking abilities, as well as the 

examination of the target market. 

The information presented herein is not perfectly accurate or complete. You can get more detailed 

information about the products and services at the OTP Bank Plc.'s branches and at www. otpbank.hu 

website. Before making an informed decision to invest and to use the services, please carefully read 

through all documents, including the documentation, prospectus, regulations, terms and conditions, 

announcements and key information documents for that product/service, and carefully consider the 

subject, the risk, the fees and costs of your investment, the possibility of any loss, and seek information 

about the tax regulations regarding the product and the investment. The prices of financial instruments 

and securities are changing, outrights sales are realized at then current market prices, which may 

involve losses. The information and opinions in this document do not substitute or take the place of 

the issuance documentation for the given financial assets (e.g. prospectus, fund management rules), 

or their brochures or announcements. 

The client assumes total responsibility and risk for any specific decision or investment, OTP Bank Plc. 

shall not be held responsible for the effectiveness of investment decisions or for reaching your 

purpose, nor for the individual investment decision made based on this document or any part thereof, 

or for their consequences. Investments in financial instruments carry a certain degree of risk, which 

may affect the effectiveness of the investment decision, and investors may not receive the whole 

amount they had expected the investment to yield in their investment targets; they may not preserve 

even the invested amount, therefore the invested capital might even decrease, be wholly lost, or even 

lead to additional payment obligation. 

Trading with leveraged products (such as foreign exchange contracts, or shares and indices that have 

underlying products) carries a considerable amount of risk, and these products are not suitable for all 

investors. Trading with leveraged products carries the risk of losing all capital, and it may incur losses 

that exceed the amount invested. 

OTP Bank Plc., 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 Plc. was 

warned of the possibility of such occurrences. 
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The figures and information described herein refer to the past, and past performance is not a reliable 

indicator of future yields, changes, or performance. The changes on money and capital markets, the 

fluctuation of prices, the development of investments and their yields are influenced by the combined 

effect of multiple factors; one important factor of them is the change in investors' expectations. The 

development of prices, the future yield of financial assets, indices or indicators, the examination of 

their changes, trends, and future performance is based on estimations and forecasts, which forecasts 

do not allow reliable conclusions to be drawn about the future moves of prices, real future yields, 

changes, or performance. For each product and service, please assess their tax accounting 

implications, and other tax consequences, taking into account that they cannot be precisely assessed 

without knowing the effective tax regulations of the client's individual circumstances; and these 

legislative provisions as well as the circumstances may change over time. OTP Bank Plc. reserves the 

right to modify this document in the future, without prior notice. In connection with the planned 

frequency of updates to the recommendation, and the date of the initiation report preceding this 

research, please contact our staff or contact your banking consultant. 

Please note that the Internet is not a secure environment and OTP Bank Plc. 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. 

OTP Bank (business registration number: 01-10- 041-585; registered seat: Nádor utca 16., Budapest H-

1051, Hungary; authorised by Magyar Nemzeti Bank (former supervisory authority: Hungarian 

Financial Supervisory Authority, 'PSZÁF'). License number of PSZÁF: II/41.003-22/2002 and E-
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