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Summary

e Emmanuel Macron comfortably won the runoff of French presidential election, with 65-35%. The euro is slightly firming.
In Friday’s optimistic sentiment on Europe’s stock markets, the rising oil price fuelled the energy sector.

e America’s benchmarks also crept higher; the S&P and the NASDAQ hit new highs.

Seeing the mixed bag of employment data, markets still expect the Fed to raise interest rates in June.

Emmanuel Macron comfortably won the presidential election, with better results than preliminary surveys had suggested, but voter turnout was the lowest since the second round
of the presidential election in 1969. One of the last polls before Sunday’s presidential election saw Macron’s lead growing by three points, suggesting that he may receive 62% of
the votes against and Le Pen’s 38%. (Macron’s lead has grown to 65%.) The news caused a minor euro appreciation, and Europe’s stock markets are likely to open higher today.

The sentiment in Europe was fairly upbeat ahead of Sunday’s French presidential election — the Stoxx600 closed 0.7% higher, wiping out a 0.4% loss made earlier in the day. A
rebound in oil prices supported the energy sector, and the rising industrial metal prices helped mining companies and basic material producers. The FTSE ended 0.7% higher,
and the CAC40 grew by 1.1% in Friday’s session. The Stoxx600 gained 1.9% over the past week.

Trading in America lacked a single direction on Friday, yet the S&P and the NASDAQ could climb to new highs. The S&P, the NAS DAQ100 and the NASDAQ Composite
advanced 0.4% each, and the Dow edged 0.3% higher. During last week the S&P grew by 0.6%, mostly because of the technology and financial sectors, but on Friday it was
chiefly the energy, basic material, and the real estate sectors that advanced. Consumer staples, utilities and industrial com panies all outperformed. Despite Friday’s correction in
the energy sector, producers’ stock prices fell sharply during last week as oil price slid more than 6%. Within the S&P, the loser of the week was Advanced Micro Devices (AMD);
the chipmaker nose-dived 23% as its disappointing Q1 figures were exacerbated by its Q2 revenue guidance.

This morning in Asia Japan’s indices closed higher, but China ended in the red owing to worse-than-expected exports statistics. Hong Kong painted a mixed picture.
On currency markets, the USD weakened on Friday; the dollar spot index dropped 0.2%. The euro firmed 0.1% against the USD, and the GBP/USD rose by 0.4%.
US and German 10Y bond yields ended the week trivially higher.

Crude future prices grew in Friday; the WTI and the Brent both upped 1.5%. Last week WTI June futures plunged 6.3%, to 46.2 USD/barrel, and the Brent tumbled 5.1% to 49.1
USD/barrel. According to Bloomberg’'s data, USD 7 million worth of oil options changed hands last Friday; these bets will be rewarding if the WTI falls below USD 39 by mid-July.
This translates into 14,000 puts, almost twenty times the number of previous contracts. Experts say that if the expectations about the efficiency of OPEC’s production cut are
really that negative, then the continued slump in prices must take place in the forthcoming weeks, because demand for oil usually increases during summer.

In the USA non-farm payrolls grew by 211,000 in April, topping the forecast 185,000, as the March statistics were revised down to 79,000. However, employment in
manufacturing grew by a less-than-expected 6,000, and the unemployment rate unexpectedly sank to 4.4%. Despite the job market statistics, the market continues to assume
that the Fed will raise interest in its June meeting. Some wices say that the recent employment data may imperil Donald Trump’s tax cut plans too.

China published April trade statistics this morning; the increase in exports (+8% year/year) and imports (+12% year/year) surprised on the downside.
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Stocks Bonds Commodity & FX
Dail : Dail
P:‘Z?nu:t Close change \E;;)I)D Pr:c;crinuect Yield ch?ﬂglgye* YTD* P:\Z?nued Close change YTD (%)
(%) (%)
S&P500 2399,3 0,4 7,2 VIX 10,6 1,1 -25 |WTI 46,22 1,5 -14,0
DOW 21006,9 0,3 6,3 us 2y 1,32 0,8 12 |Brent 49,10 1,5 -13,6
Nasdaql00 | 5646,1 0,4 16,1 us 10Y 2,35 -0,4 -8 |Gold 1227,6 0,0 6,6
DAX 12716,9 0,5 10,8 GER 2Y -0,68 2,9 12 |Silver 16,30 0,1 2,3
=|CAC40 5432,4 1,1 11,7 | GER10Y | 0,41 2,3 21 |EUR/USD | 1,0995 0,1 4,6
3 FTSE 100 | 7297,4 0,7 2,2 PT10Y 3,39 -5,2 -38 |EUR/GBP |0,8471 -0,3 -0,6
OlrTsE MB 21483,9 1,5 11,7 IT 10Y 2,17 -7,7 35 |EUR/NOK | 9,4496 -0,8 4,0
Stoxx600 3945 0,7 9,2 SP 10 1,55 -3,8 16 |USD/CAD | 1,3650 -0,7 1,6
- Banks 156,3 1,2 16,5 ITRAXX 63,6 -0,8 -12 |AUD/USD |0,7418 0,1 2,8
Nikkei 225 |19921,5 2,4 4,2 JPY 2Y -0,19 0,5 -2 |USD/IPY 112,71 0,2 -3,6
L SSEC 3130,4 0,9 0,9 JPY 10Y 0,03 0,9 -2 |GBP/USD |1,2979 0,5 5,2
T=° RTS 1085,7 0,4 -5,8 RUS10 7,73 0,5 -8 |USD/RUB |57,910 -0,8 -5
'u% WIG20 2382,17 0,0 22,3 POL 10 3,48 0,0 -4 |EUR/PLN | 4,2083 -0,5 -4,4
&J PX50 1005,9 0,4 9,2 Cz10 0,82 0,0 76 |EUR/RON | 4,5487 0,1 0,3
BUX 32864 1,8 2,7 3MTB 0,15 0 -1 |EUR/HUF | 311,52 -0,2 0,9
E OTP 7935 1,5 -5,5 1Y 0,22 0 4 |USD/HUF | 283,21 -0,4 -3,5
SAmMoL 21900 2,6 6,1 3Y 1,00 -3 14 |CHF/HUF | 286,79 -0,4 -0,4
:I=: MTelekom 489 0,6 -1,8 5Y 2,14 -1 37 |PLN/HUF 73,920 0,1 55
Richter 6922 1,9 11,5 10y 3,20 -3 0 |GBP/HUF | 366,97 -0,1 2

* In the case of bond yields, the change is in basis points instead of percentage (VIX and ITRAXX not included).
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Data |Cd.| Event/Data | Period | Fact |Cons. | Prev.
2017 5. 8. 4 :00 CN Import (yoy, %) Apr. 11,9 18 20,3
4 :00 CN Export (yoy, %) Apr. 8,0 10,4 16,4
8 : 00 DE Industrial orders (mom, %) March 1,0 0,8 3,4
10/ : 00 EZ |Sentix Investor confidence (points) May 25 23,9
11 : 00 HU Fiscal balance (monthly, billion HUF) Apr. - -378,5
9. 8 :00 DE Export(mom, %) March 0,1 0,8
8 : 00 DE Industrial production (mom, %) March -0,5 2,2
9 |: 00 HU Trade balance (preliminary, monthly, EURmn) March 880 881
10. 9 : 00 HU Inflation (yoy, %) Apr. 2,3 2,7
9 : 00 HU Core inflation (yoy, %) Apr. - 1,8
10 : 30 EZ Mario Draghi's speech in the Dutch Parliament - - -
20 : 00 US Federal budget balance (USDbn) Apr. - -176
11. 9 : 00 HU Construction output (yoy, %) March - 15,2
10 : 30 UK |Industrial production (mom, %) March -0,2 -0,7
11 : 00 EU EC's Economic Forecast = = S
13 :00 UK |Interest rate decision (%) May 0,25 0,25
12. 8 : 00 DE CPI (final, yoy, %) Apr. 2 2,0*
8 |: 00 DE GDP (preliminary, qoq, SA %) Q1 0,7 0,4
8 : 00 DE GDP (preliminary, qoq, NSA %) Q1 1,7 1,2
9 /00 HU |Industrial production (second estimate, yoy, %) March - 12,8*
11 : 00 EZ /Industrial production (mom, %) March 0,3 -0,3
14/:30 US |Retail sales (mom, %) Apr. 0,6 -0,2
14 : 30 US CPI(yoy, %) Apr. 2,2 2,4
14 :30 US CPI(mom, %) Apr. 0,2 -0,3
14 : 30 US core-CPI (yoy, %) Apr. 1,8 2
14 :30 US core-CPI (yoy, %) Apr. 0,2 -0,1
16 : 00 US Michigan Consumer confidence (preliminary, points) May 97 97
16/: 00 US |Businessinventories (mom, %) March 0,2 0,3
23 : 55 HU Fitch revision - - -

*preliminary data
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Disclaimer

OTP Bank Plc. does notintendto present this document as an objective or independentexplanation 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 w hich 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 w ithout notice. OTP Bank may hold a position or act as market maker in the financial instrument of any issuer discussed
herein or actas 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 financialinstruments 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 w hen 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 w ell-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:
lI¥41.003-22/2002 and E-lIV456/2008. For more information, please refer to: https://www.otpbank.hu/portal/hu/Megtakaritas/Ertekpapir/MIFID). All rights reserved. This publication is exclusively ow ned by OTP Bank Plc., no
part of this material can be reproduced, re-used or disseminated w ithout the prior w ritten consent of OTP Bank Plc.

If you received this document from OTP Bank Plc, then it w as 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
formof reproduction or redistribution to any other person that the intended recipients, including publication in w hole or in partfor any purpose, must not be made w ithout the express written agreement of OTP Bank Romania
S.A. Although the information in this document has been prepared in good faith fromsources which OTP Bank Romania S.A. believes to be reliable, w e do not represent or w arrant 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. How ever 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 subjectto change thereafterwithout notice. Furthermore there can be
no guarantees that any market developments w ill unfold as forecasted. Opinions and estimates constitute our judgment and are subject to change w ithout notice.

OTP Bank Romania S.A. may have issued reports that are different or inconsistent w ith the information expressed w ithin 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 relev ant offering circular and pricing supplement w hen 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 reportis notintended to influence in any w ay 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 w ell-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 w ith the applicable law , assumes no responsibility, obligation, w arranty or guarantee whatsoever forany direct or indirect damage (including losses arising frominvestments), 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 aresult of the purchase or sale of financial instruments or engaging investment
services described herein, even if OTP Bank Romania S.A. w as w arned 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 environmentand OTP Bank Romania S.A. does not acceptany liability for any los s caused by the result of using this reportin a formaltered 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://ww w .otpbank.ro/en).

This document has been provided to the recipients upon their prior request. Y our abovementioned permission may be w ithdrawn by an e-mail addressed to csaba.balint@otpbank.ro or a w ritten mail addressed to OTP Bank
Romania S.A, Buzesti Street, no. 66-68, 1stdistrict, Bucharest, Romania. Please refer to your name and e-mail address in both cases.
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