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CULEIEIRE 08 e In Friday’s optimistic trading, Europe’s key benchmarks upped by 1.2-1.9%, while their American peers closed
Close Daily chg. (%) Weekly chg. (%) 1.3-1.4% higher.
EJSIJSSUU 115 62;38 : 13: : E:?: e  Optimism prevailed in this morning’s A§ian t-rading, all of the major indices closed in t.he green:
Nasdag100 2991 4 137 & 030 e The US economy added 175,000 new jobs in May, more then the forecast 163,000 figure, while unemployment
Russell2000 988 4 083 f 035 EITERY B Uo7l
Stox600 285 4 127 I -1.62
DAX 8255 4 1% ¥ .13 The mid-week gloominess on Europe’s advanced markets caused losses to the major indices in Wednesday’s and
FTSE 100 6412 4 120 ¥ 2.60 Thursday’s sessions. But Friday’s trading started brightly on European markets and the enthusiasm persisted until
CAC40 3873 4 153 43 -1.92 . - . ; . . .
- 2409 4 204 M s mgrket close, enabling the key |n_d|_ces_ to close wnh gains. Seeing the mixed bag of American labour mar!<et data
== 8267 4 061 M - (higher employment coypled with rising Jobles§ rate), investors con(_:luded that the Federal Res?rve may leave its asset
Nikkei 226 13514 4 494 4 190 purchase prog.ram.me in place for a anger .tlme. The Frankfurt index rose by 2%, France’'s CAC40 added 1.5%,
Hang Seng 21575 § 121 P’ 365 whereas Footsie plcked. up 1.2%. Thg financial sgctor yvas a} strong performer across Eu.rope: Deutsche Bank surged
SSEC 2211 & 139 3 390 3.5%, Commerzba.nk climbed 1.9% higher, (.:redl.t Agricole mcrgased by .2.9%, anq Societe Generale rose by 1.8%.
SENSEX 19429 § 046 3 168 Insurance companies had a good day too: Allianz jumped 3.3% higher, Swiss RE rallied 3.5%, and AXA grew by 4.2%.
RTS 1314 4 214 4+ -1.28 After Wednesday’s downhill ride, the key American markets closed in the positive territory on Thursday. Despite the
Bovespa 51619 & -2.39 4 -3.53 miscellany of labour market data, most US benchmarks opened with an upswing on the last trading day of the week.
FX MARKET The buoyancy persisted until the end of session, and the key indices closed the day 1.2-1.3% higher. All of the S&P’s
Close  Daily chy. (%) WWeekly chy. (%) sector indices closed in the positive territory. Rising 1.9% made the industrial sub-index the strongest performer. The
EUR/USD 131% & 018 4 0% cyclical goods sub-index (+1.8%) and the financial sector (+1.7%) also made nice gains.
EUR/CHF 123711 4 002 & 013
LUSD/CEP 15525 § -0.21 4+ 134 In this morning’s Asian trading, all of the key indices have firmed. The Nikkei jumped 5% as the revised data pointed to
USD/iPY 98.37 4 066 3 115 stronger-than-expected GDP growth and on Sunday the country’'s PM outlined plans of drastic tax reduction for
ALUD/USD 09426 § -067 3 3.53 businesses. The Australian and Chinese stock markets were closed for holiday today.
LISD/CAD 10198 4 004 I -0,76
Close Daily chg (bp)  Weekly chg (bp)
VX 15.1 4 14 {3 -1.2
EMBI+ Spread 287 4 12 1 30
CDS 5Y PIIS 211 4 10 4 14
CDS 5Y ltaly 220 4 7 1 10
CDS 5Y Belg. 36 4 1 1 1
iTraxx 5Y EU 1040 & g 1 1
LS TED Spread 23.0 = 4 -1
Source: Reuters, OTP Research

WWW.OTPRESEARCH.COM 2



@ otp Research

GOV'T BOND MARKET

Yield (%) Daily chg (bp) Weekly chg (bp)
Us 2y 0.31 4 2 4 1
Us 10v 218 4@ 10 i 2
JP2Y 013 4 0 & -2
JPA0Y 085 4 2 & -2
GER 2% 014 4 3 Rl B
GER 10% 152 4 0 Rl 2

CENTRAL BANKS' RATES

Rate (%)  6M Consensus 1Y Consensus
Fed Funds 0,25 o 0.25 = 0,25
ECB Rate 050 o 0.50 = 0,50
BOE Rate 050 o 0.50 = 0,50
BOJ Rate 010 o= 0.10 = 0,10
SMB Target 0,00 = 0,00 = 0,00

MONEY MARKET

Rate (%)  Daily chg (bp} Weekly chg (bp)
US 30 Libor 0,28 4 0 & ]
US 2% Swap 045 & 1 i 1
US 5% Swap 125 & 0 i 6
EUR 2M Euribor 0.20 1 0 i 0
EURZY Swap 053 4 0 Rl B
EUR &Y Swap 107 = 1 10
GB 3M Libar 0.51 I 0 4 0
GB 2Y Swap 072 & 1 + 0
GB &Y Swap 124 & -1 &
JP 3M Likar 015 = =
JP 2Y Swap 0.2 & -1 &+ 0
JP 5Y Swap 046 & -1 & 1
CHF 3M Libaor 0,02 o =
CHF 2% Swap 013 & 0 i 1
CHF 5% Swap 053 4 0 4 4

COMMODITIES

Close Daily chg. (%) Weekly chg. (%)
Oil Brent 1045 & -0.08 4+ 239
Gold 1381 & -0.23 ¥ 215

Source: Reuters, OTP Research
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Thursday policy meeting of the ECB’s governors kept the benchmark rate on hold, in line with expectations. The ECB’s
analysts revised down their 2013 growth forecast. Currently they expect 0.6% contraction as opposed to 0.1-0.9% seen
in March. In the second half of this year, the economy’s performance may improve and it is likely to resume growth in
2014. Inflation forecasts have changed marginally since March: the ECB’s economists foresee 1.4% and 1.3% CPI
growth in 2013 and 2014 respectively in the eurozone, but the highly volatile energy and food prices may bring about
some intra-year divergences. In answer to a question, Mario Draghi revealed that there had been a heated discussion
among central bankers on Thursday’s meeting, in relation to extraordinary measures (ABSs, LTROs). The debate
touched upon the idea of introducing negative deposit rates, but the majority of members did not find it justified at this
point, even if the technical conditions were met, the governor added.

The US economy added 175,000 new jobs in May, more than the anticipated 163,000 figure. On the other hand,
unemployment inched up from 7.5% to 7.6% (probably a result of an uptick in the number of jobseekers). The previous
two months’ readings were slightly revised: the April figure was slightly cut (from 165,000 to 149,000), while the March
gauge was raised (from 138,000 to 142,000). The detailed data confirm the findings of Wednesday’s ADP report. The
service sector’s job creation capacity remains strong while other sectors created relatively fewer jobs — in some fields,
employment has not grown at all.

COUNTRY  DATE FACT CONSENSUS PREVIOUS

Wednesday DE May Markit Compasite PMI (point} 50,2 - 499
EZ May Markit Composite PMI {point) 477 477 477

EZ Q1 GDP (revised, y-o-y, %) -11 -1.0 -1.0

E7 Apr Retail sales (y-o-y. %) -1.1 0.8 24

Us May ADP Employment Report (000) 135 165 119

s Apr Durable goods {m-o-m. %) 3.5 - 3.3

s Apr Factory orders (m-o-m, %) 1.0 1.4 4.9

Us May IS Mon-Manufacturing PMI {point) 53,7 53.5 53,1

Thursday DE Apr Industrial arders (mom, %) 2.3 -1.0 2.2
GB BOE bank rate decision (%) 0.4 0.5 0.5

EZ ECB refinancing rate 0.5 0.5 0.5

Friday DE Apr Industrial output (mom, %) 1.8 0 1

DE Apr Trade balance (hillion sura) 17,7 17,2 17,6

s May Man-farm payrell (000) 170 165

s May Unemployment rate (%) 7.6 7.5 7.5

Maonday CH May Unemployment rate (%) an
Zh Apr Retail sales (y-o-y. %) -0.9

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: Hungarian Financial Supervisory Authority (PSZAF, Pénziigyi Szervezetek Allami Feliigyelete — H-1013 Budapest,
Krisztina krt. 39.sz.) PSZAF licence numbers: 111/41.003-22/2002 and E-111/456/2008. 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 elemzes@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 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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