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FOUNDERS’ INTENT

The Founders of the Budapest Stock Exchange Ltd. hereby declare their intent to reconstitute the
Budapest Stock Exchange established on 19 June 1990, after a 42-years interruplion, as a joint
stock company under general legal succession.

A stock exchange operating in the form of a joint stock company is able to facilitate the efficient
flow of capital, the expansion and unification of the Hungarian stock market, the alignment and
accession to trends of the international capital market, the maintenance of the investors’ trust, the
objective assessment of capitals and assets as well as the development and the keeping of public
and conirolled market mechanisms.

A well-functioning stock exchange may contribute to the efficient operation ol a market economy
by concentrating the supply and demand of products traded at the stock exchange and ensuring the
transparent assessment of such products by public exchange rate trends.

Due to its regulated and public nature and by developing trade habits and transaction channcls, the
stock cxchange is able (o multiply trade volume, thereby stimulating new public offerings and
ultimately contributing to the development of the Hungarian economy as a whole.

It is the (irm intention of the Founders of the Budapest Stock Exchange that the stock ecxchange
rules, and the behaviour and business habits of traders be legally and cthically irreproachable. The
Budapest Stock Exchange Ltd. wishes to contribute, through the transparency of its operations, to
the development and operation of fair mechanisms in a Hungarian market economy buill on the
trust of investors.

Under the authorisation provided for in Art. 424 of Act CXX of 2001 on the capital market, and in
order to realisc their objectives, the Founders, in adopting the present Statutes have simultaneously
established the stock exchange operating in the form of a joint stock company.

Following the complction of statutory obligations on reconstitution, the Founders intend to
stipulate the substantive rules of the organisation and operation of the joint stock company by the
present Statutes, subject to the provisions of Act CXX of 2001 on the capital market and of Act
CXLIV of 1997 on business organjsations.



Founders of the Company:

Vorosmarty tér 2.

Name Registered office / Company
Address registration
number
1. {AC Consulting Uzletviteli Tanacsadd Ri.[H-1051 Budapest,|01-10-043744

AEGON Magyarorszig Ertékpapir Rt

H-1091 Budapest, Ull5i 0t
1

01-10-043647

Allalanos Ertékforgalmi Bank RL.

H-1055 Budapesl, Marké
u. 9,

01-10-040631

BIZTONSAG-INVEST Befektetési
Ertékpapirkereskedelmi RL.

és

H-2700 Cegléd, Rakdczi
it 30.

13-10-040494

Rt

202.

5. |BNP Paribas Hungdria Bank RL. H-1055 Budapest, Honv¢d|01-10-041545
u. 20.

6. |BUDA-CASH Brokerhiz Rl H-1052 Budapest, Vacil01-10-043344
utca 22.

7. |BUDAPEST Hitel és Fejlesziési Bank|/H-1138 Budapest, Vaci at|01-10-041037

BWOB Kercskedelmi és Szolgiltato Rt
“under liquidation”

H-1203 Budapest, Bir6

Mihaly u. 20.

01-10-044057

CA-IB Ertékpapir Rt.

H-1054 Budapest, Nagy-
Sandor Jdzsef u. 10.

01-10-041183

10.

Cashline Ertékpapir Rt.

H-1054 Budapest,
Vorosmarty tér 7.

01-10-043367

11.

CIB Kozép-Eurdpai Nemzetkdzi Bank
Rt.

H-1027 Budapest, Medve
u. 4-14.

01-10-041004

Vordsmarty tér 1.

12.|CitiBusiness-Leasing Pénziigyi|H-1051 Budapest,|(1-10-043450
Szolgaltato Ru, Szabadsag tér 7. Bank
Center Citibank Torony
13./Concorde Ertékpapir Rt H-1051 Budapest,|01-10-043521

14.

Daewoo Bank (Magyarorszdg) Rt.

H-1054 Budapest, Bajcsy
Zsilinszky 0t 42-46.

01-10-041313

liguidation”

15.|Dex-line  Uzletviteli Tandcsadé — és|H-1054 Budapest, Bathory|01-09-700075
Szolgaltaté Kft. u. 12.

16. DIANA INVESTMENT|H-1146 Budapest,|01-10-043325
Ertékpapirforgalmazé Rt. “under|Hermina at 17,

17.

EASTBROKERS Befekietési Rt.

H-1054
Akadémia u. 7-9.

Budapest,

01-10-043015

18.

EPS-98 Szolgaltato Bt

H-1053 Budapest, Kiralyi
P. u. 14.

01-06-712822

19.

EQUILOR Belektetési R,

H-1023 Budapest, Bécsi 0t
3-5.

01-10-041431

20.

EQUITAS Broker Rt

H-1051 Budapest, Szent

Istvan tér 11/B.

01-10-042685

21.

ERSTE Bank Befektetési Magyarorszdg
Rt.

H-1075 Budapest, Madach
Tmre it 13-15.

01-10-041373

22.

Garmond  Capital Magya-Amerikai
Belekictési Szolgéltato Rl

H-1134 Budapest, Lehel it
33.1. em. 6.

01-10-043930

23.

Globex Ertékpapir-forgalmazo s

Belcktetési Rt. ,.f.a”

H-1051 Budapest,

Vorosmarty tér 8.

01-10-042337




at 1-3.

Name Registered office / Company
Address registration
namber
24.|HAMILTON International|H-1054 Budapesl, Aulich|01-10-044141
Tozsdeligyndkség Rt. u. 5.
25.|Hanwha Capital Budapest Ert¢kpapir Rt. |H-1088 Budapesl, Rikoczi|01-10-043691

Ertékpapirkereskedelmi RL.

tér 1.

26.|Dr Laszld HOFFMANN H-1121 Budapest, Denevcr
it 54.

27.|HVB Bank Hungary RL. H-1054 Budapest,{01-10-041348
Akadémia u. 17

28.[ING Baring Ertékpapir (Magyarorszag)H-1061 Budapest,|01-10-042561

Rt. Andrissy at 9.

29.INTER-EUROPA BANK Rt. H-1054 Budapest,|01-10-041105
Szabadsag tér 15.

30.|[INVESTPOINT Uzleti Tandcsadé Rt.  |H-1066 Budapest, O utca|01-10-043675
35. 2. em. 2.

31. | K&H Equities (Hungary){H-1051 Budapest, Vigad6{01-10-041967

32.

Kereskedelmi és Hitelbank RU.

H-1051 Budapest, Vigadd
tér 1.

01-10-041043

33.

Kirdlybroker Ertékpapir-forgalmazo RL.

H-2040 Budadrs,
Kamaraerdei u. 11.

13-10-040441

34.

Mr Tamas KORANYI

H-1026 Budapest,
Gyergyd u. 8.

35.

LaSalle Kereskedelmi és Szolgaltaté Rt.

H-2800 Tatabanya, F6 tér
20.

11-10-001543

36.

London Bréker Ertékpapir Forgalmazd
Rt. “under liquidation”

H-1066
Andrassy 01 33.

Budapest,

01-10-043272

37.

Magyar Kiitkereskedelmi Bank Ri.

H-1036 Budapesi, Vaci u.
38.

(1-10-040952

38.

Magyar Takarékszovetkezeti Bank Rt.

H-1122
Pethényi kéz 10.

Budapest,

01-10-041206

39.

Magyarorszigi Volksbank Rt.

H-1088 Budapest, Rakdczi
u. 7.

01-10-041720

Fehérhajé u. 8-10.

40.[Microbroker  Ertékpapirkereskedd  és|H-1021 Budapest,|01-10-042766
Befektetési Rt. Hiivosvolgyi u. 75/a.
41.|Magyar Nemzeti Bank H-1850 Budapest,
Szabadsag (ér 8-9,
42.|Német Belekietési Tarsasag Rt. H-1052 Budapest,|01-10-043662

43.

Nomura Ertékpapir Magyarorszag Rl

H-1088 Budapesl, Rikoczi
at 1-3.

01-10-041594

Ertékpapirforgalmazasi Rt “under

liquidation”

12.

44.|H-Orszagos Takarékpénztar és|H-1051 Budapest, Nador|01-10-041585
Kereskedelmi Bank Rt. u. 16.
45.|PANNONBROKER H-1134 Budapest, Lehel Gt|01-10-043199

46.

Pest-Buda Ertékhiz
Ertékpapirkereskedelmi és  Befcktetési
TanacsadoRt. “under liquidation”

H-1054 Budapest, Hold u.
27.

01-10-043391

47.

Postabank

H-1052 Budapest, Bécsi

01-10-041897




1.1.

1.2.

Hercegprimas u. 12,

Name Registered office / Company
Address registration
number
Ertékpapirforgalmazasi ¢s Befektetésiutca 1-3./B. [, em. 11/A,
Ri,
48.[PROCENT Befektetési Rt. H-1051 Budapest,|01-10-042505

49,

QUAESTOR Ertékpapirkereskedelmi és

Befektetési Ri. u. 4.

H-1054 Budapest, Barhori

01-10-043211

50,

Rabobank Hungiria Kereskedelmi Bank

H-1075 Budapesl, Madéch

01-10-042979

Alkotmdny u. 16.

RL. Imre a1 13-14,

51.|RAIFFEISEN Ertékpapir ¢és Belcktetési|H-1054 Budapest,|01-10-042715
Rt Akadémia u. 6.

52.|REALSZISZTEMA Ertékpapir-{H-1053 Budapest, Kossuth(01-10-044301
forgalmazé és Befektets Rt. Lajos u. 4.

53.|SWAP Tézsdeiigynoki Rt. H-1054 Budapest,|01-10-043761

.[Westdeutsche Landesbank (Hungaria)

H-1075 Budapest,
Rl

VIL,

Madach Imre u. 13-14.

01-10-041028

S5,

WINTRUST Ertékpapir Ugynokség Rt.
“under final settlement”

H-8900
E6tvis u. 6-10.

Zalacgerszeg,

20-10-040205

CHAPTER 1
The Name of the Company

The name of the Company in Hungarian:
Budapesti Ertéktézsde Zartkariien Miikodd Részvénytarsasag
The short name of the Company in Hungarian:

Budapesti Ertéktézsde Zirt.

The name of the Company in English:
Budapest Stock Exchange Ltd.
CHAPTER 2
The Company’s Registered Office
The Company’s registered office:
H-1062 Budapcest, Andréssy 1t 93,

CHAPTER 3
The Duration of the Company

The Company is eslablished for an indelinitc time and its shares are issued in private

placement only.




5.1.

5.2.

CHAPTER 4
The Object of the Company

Fields of activity of the Company under TEAOR °08 [Single Sectoral Classification
System of Activities of 2008} arc the following:

Main activity: 66.11 Financial and capital market regulation
Aclivilies: 18.13 Pre-press and pre-media services
18.20 Reproduction of recorded media

58.11 Book publishing

58.13 Publishing of newspapers

58.14 Publishing of journals and periodicals
58.19 Other publishing activities

59.20 Sound recording and music publishing activities

62.01 Compuler programming activities

62.02 Computer consullancy aclivitics

62.03 Computer [acilitics management activities

62.09 Other information technology and computer service
activities

63.11 Data processing, hosling and related activities

63.99 Other information service aclivities n.e.c.

66.19 Other activities auxiliary to financial services, except
insurance and pension funding

69.20 Accounting, bookkeeping and auditing aciivities; tax
consultancy

77.40 Leasing of intcllectual property and similar products,
except copyrighted works

82.30 Organisation of conventions and trade shows

82.99 Other business support service activities n.e.c.

85.59 Other education n.e.c.

95.11 Repair of computers and peripheral equipment

CHAPTER 5

Capital and Shares
The capital of the Company:

HUF 541,348,100, that is, Five Hundred and Forty-one Million and Three Hundred and
Forty-¢ight Thousand and One Hundred Forint fully provided as a linancial contribution.

Shares ol the Company:

The capital of the Company consists of 5,413,481, that is, Five Million and Forty-one
Hundred and Three Thousand and Four Hundred and Eighty-one registered ordinary
shares, each of a par value of HUF 100, that is, One Hundred Forints, cach conferring equal
and identical membership rights issued in a dematerialised form.

The value at issuing of the shares shall be HUF 819.09, that is, Eight Hundred and
Nineteen Forints and Nine Fillérs under the draft balance sheet adopted with regard Lo the
Record Date of 31 January 2002,



5.3.

Division of the shares between the Founders:

Name of the Shareholder: Number of
shares:
1. |AC Consulting Uzletviteli Tandcsadd Rt. 40 099)
2. |AEGON Magyarorszag Ertékpapir Rt 65 839
3. |Altaldinos Ertékforgalmi Bank RL. 49504
4. Biztonsag Invest Befektetési és Ertékpapirkereskedelmi 39 604
RI.

5. |BNP Paribas Hungiria Bank Rt 63 529
6. |Buda Cash Brokerhiz Rl 229 409
7. |Budapest Hitel és Fejlesziési Bank Rt. 66 059
8. |BWOB Kereskedelmi és Szolgaltatd Rt. “under 46 039

liquidation™
9. |CA-IB Ertékpapir Rt. 175234

10. |Cashline Ertékpapir Rt. _ 111 599

11. |CIB Ké6zép-Eurdpai Nemzetkdzi Bank RL. 90 479
12. |CitiBusiness-Leasing Pénziigyi Szolgaltald Rt. 42 354
13. [Concorde Ertékpapir Rt. 212 359
14. |Dacwoo Bank (Magyarorszig) Ri. 1 99224

15, |Dex-line Uzletviteli Tandcsado és Szolgdltaté Kit. 167 094
16. |DIANA INVESTMENT Ertékpapirforgalmazé Ri. 66 114

“under liquidation”
17. |EASTBROKERS Betektetési Rf. 160 439
18. |EPS-98 Szolgaltatd Bt. 138 934

19. |EQUILOR Befektetési Rt. 97 959

20. |EQUITAS Bréker RL. _ 88 664
21. |Erstec Bank Befekletési Magyarorszdg RL. 316 419
22. |Garmond Capital Magya-Amerikai Belektetési 86519

Szolgallatd Rt o
23. |Globex Ertékpapir-forgalmazdé és Befekictési Rt. 35 259]

“under liquidation”
24. |HAMILTON International Tézsdeligyndkség Rt. 41474
25. |Hanwha Capital Budapest Ertékpapir Rt. 59184
26. |Dr Laszl6 HOFFMANN 55224
27. |HVB Bank Hungary Rt. 66 829
28. |ING Baring Ertékpapir (Magyarorszag) Rt. 125 624
29. |INTER-EUROPA BANK Rt. 120 784
30. [INVESTPOINT Uzleti Tandcsadd Rt. o 63 969
31. |K&H Equities (Hungary) Ertékpapirkereskedelmi Ri. 172 924
32. [Kereskedelmi és Hitelbank Ri. 108 0791
33. |Kiralybréker Ertékpapir-forgalmazé Ri. B 68 094
34. |Mr Tamas KORANYI 148 724
35. |LaSalle Kereskedelmi és Szolgiltatd Rt. 44 829
36. |London Broker Ertékpapir Forgalmazo Rt. “under 61 769

) liquidation” o B
37. |Magyar Kilkereskedelmi Bank RL. 118 144
38. |Magyar Takarékszdvetkezeli Bank Rt 133 324

' 39. |Magyarorszigi Volksbank Rt. 33114
40. |Microbréker Ertékpapirkereskedo és Belektetési RL. 112 8564
41. [Magyar Nemzcti Bank 376 204
42. |Német Befektetési Térsasig Rl 83 769]
43. |Nomura Ertékpapir Magyarorszdg Rt 43 179
44, |H-Orszégos Takarékpénztar és Kereskedelmi Bank Rt. 143 774
45. |Pannonbroker Ertékpapirforgalmazasi Rt. “under 44 554




54

5.5.

5.6.

5.7.

liquidation”
46. |Pest-Buda Ertékhaz Ertékpapirkereskedelmi és 48 019
 |Befektetési Tandcsadd Rt. “under liquidation™
47. |Postabank Ertékpapirforgaimazasi és Befektetési Ri. 139 814
48. [PROCENT Befektetési Rt. 145754
49, |QUAESTOR Ertékpapirkereskedelmi és Befekietési 65 124
Ri.
50. |Rabobank Hungdria Kereskedelmi Bank Rt. 91 634
51. |RAIFFEISEN Ertékpapir ¢és Befektetési RL. 74 804
52. |REALSZISZTEMA Ertékpapir-forgaimazo ¢s 5779
 |Befektetd Rt. _
53. [SWAP Tozsdeiigynoki Rt. ) 64 904
54, |Westdeutsche Landesbank (Hungaria) R(. 66 004
55. |Wintrust Ertékpapir Ugynokség Rt. “under final 82 999
settlement”
Total: 5 500 000

The Founders of the Company hereby undertake Lo receive shares in a quantity determined
in Section 5.3 from the Company.

The Board of Directors or the Agent under Section 5.6 of the Company shall keep a Stock
Register on the Shareholders, including the holders of temporary shares, and shall publish
the data on ownership shares every month and on the day preceding the General Meeting at
the website of the Company. The Stock Register shall contain at least the following:

a) the following data of the Sharcholder or the Shareholder’s Agent (hereinafter jointly
referred to as Shareholder): the name, address, mother’s maiden name and nationality
of a natural person; or in the case of a legal person or a business organisation without
legal personality, the registered oflice;

b) when a sharc is owned by more than one person, data of the holders and the joint
representative as provided for in point a);

¢) the quantily of the shares and temporary shares of the Sharcholder (the ownership
share of the latter) by scries of shares;

d} the security code and the series and par value of the share;

¢) the date on which the share was obtained,

{) the date on which the obtained share was registered in the Stock Register;

g) the date on which the share was cancelled or surcharged;

h) the dale on which the share was withdrawn and invalidated;

i) the category of the share;

i) the case number and datc of the decision of the supervisory authority related to the
ownership acquisition.

Cancelled data of the Stock Register should be retrievable.

The Board of Directors may commission a clearing house, a central depository, an
investment company or a financial institution to mainiain the Stock Register. The
commissioning and the person of the Agent shall be published in the Cégkézlony [Business
Gazette].

The obtaining of an ownership share in the Company or the modification ol the latter so
that the direct or indirect ownership share or voting right reach the limit of thirty-three,
fitty, sixtly-six, seventy-five or one hundred percent is subject to the preliminary
authorisation of the Hungarian Financial Supervisory Authority. The authorisation of the



5.8

7.1,

7.2,

Hungarian Financial Supervisory Authority for the obtaining of the ownership share shall
not be a substitute for that of the Hungarian Competition Office.

In accordance with the relevant statutory provisions, the share category may not be
changed during the operation of the Company determined as the operalion of a private joint
stock company or for the duration of the performance of the stock exchange activity. Upon
terminating the performance of the stock exchange acltivity, the General Mccting may rule
on the changing of the share category, in which decision the procedure of changing shall be
regulated in detail.

CHAPTER 6
Repealed

CHAPTER 7
Business Year
The business year of the Company shall be the calendar ycar.
The first business year shall begin on the day of the Company being registered in the

company register and shall end on 31 December of the same year.

CHAPTER 8
Organs of the Company

Organs of the Company:

9.1.

9.2.

9.3.

9.4,

9.4.1.

9.5.

the General Meeting;
the Board of Directors;
the Supervisory Board.

CHAPTER 9
Election of the Board of Directors, the Supervisory Board and the Auditor

Members of the Board of Dircctors and the Supervisory Board and the Auditor (for the
purposes of the present Chapter, hereinafter jointly referred to as Office-holders) shall be
elected by the General Meeting by secret vote.

The Shareholders are entitled to make proposals as to the persons of the Office-Holders
(nomination).

Persons nominated by the Sharcholders shall be entered on a nomination list to be compiled
by the Office-Holder (as a body). Persons nominated by the Shareholders shall be
presented on the nomination list in alphabetical order.
Rules of secret voting
The secrel vote shall be conducted by the Chair of the General Mceting. The Chair of
the General Meeting shall submit nominces on the nomination list one by one, in the

order of the nomination list before the General Meeting for election.

The order of the eleclion



9.5.1.

9.6.

9.7.

10.1.

10.2.

b)

¢)

Office-Holders shall be elected one by one in the following order:

1.  Members of the Board of Directors;
2. Members of the Supervisory Board;
3. The Auditor.

Announcement of voting results

Once it has learned of the outcome of the election, the Chair of the General Meeting shall
announce the results of the vote for every nominee.

The nominees shall listed in decreasing order of number of votes as per the voting results
announced.

The appointment is subject (o votes cast in favour of the nominee receiving the required
number of votes (simple majority) and that an acceptable mandate exist with regard (o the
office in question.

Nominees receiving the most but at least the required number of votes (simple majority) up
to the number of mandatcs to be awarded with regard to the office in question from among
the nominees listed in decreasing order by number of votes cast in their favour shall be
announced as nominees awarded the office according (o the condition of the award of the
mandale.

The Chair of the General Meeting shall announce the nominees elected for each office one
by one and person by person.

Other voting rules

When, due to the absence of the required majority of votes the required number of office-
holders is not reached, the voting procedure shall be conducted according to the rules ol
general voting procedures with the participation of every mominec not receiving the
required number of votes until the nominee receiving the required majority of voles is
awarded the mandatc.

Nominees already having received the requircd percentage of voles arc awarded their
respective mandates and cease to participate in the election.

When the required majority of votes is received by a number of nominecs exceeding the
required number, and when due (o their cqual number of voles, it cannot be decided who
shall be awarded the office, the voting procedure shall be conducted only with regard to
those nominces having an equal number of votes until the nominee with the required
number of votes can be awarded the office.

CHAPTER 10
General Meeting

The major organ of the Company is the General Mecting.
The following shall fall within the exclusive competence of the General Meeting:
the eleclion, the withdrawal and the determination of the remuneration of the Board of

Directors, the Supervisory Board and the Auditor, subject 1o the exception provided for in
Art. 37 of the Act on business organisations;

the adoption of the report according to the Act on accounting, and the decision on the
division of the profit after taxation;

the adoption of the Company’s strategy;

10



d)

deciding on the restructuring of thc Company: restructuring into another form of
organisation [orm, merging (merging with or into another company), division (separation)
and termination without legal succession;

e) the decrease and the increase of the capital, unless provided otherwise in the Actl on
Business Organisations;

fy deciding on the exclusion of the exercise of the pricrity subscription right;

g) the establishmenl and amendment of the Statutes of the Company, unless provided
otherwisc in the Act on Business Organisations;

h) decision on every proposal submitted by the Board of Directors or the Supervisory Board
or a Shareholder (Sharcholders) representing al least five percent of the capital before the
General Meeting;

i) amendment of rights related to certain series of shares, the modification of certain
categorics and classcs of shares, and decision on the modification of the categories of
shares;

i) decision on the modification of the operational form of the Company;

k) decision on the payment of interim dividends, unless provided otherwise in the Act on
Business Organisations;

1) decision on the issuing of convertible debentures and those providing subscription rights,
unless provided otherwise in the Act on Business Organisations;

m) deciding on the obtaining of own payment of interim dividends, unless provided otherwise
in the Act on Business Organisations;

n) except for investments in Government securities, deciding on all transactions of a value
exceeding 20% of the actual capital of the Company, in the calculation ol which the values
of similar transactions concluded in the period between two ordinary General Mectings
shall be added;

0) designation of members of the Standing Court of Arbitration for the Financial and Capital

Market;

p) deciding on the transtormation of printed shares into dematerialised shares and the
transformation of dematerialised shares into printed ones;

q) deciding in all issucs stipulated as falling under the competence of the General Meeting by
law or by the Statutes.

10.3.  Ordinary General Mecting
A General Meeting {ordinary General Meeting) shall be convened at least once every year,
at a date allowing for the compliance with statutory deadlines in cvery year.
The ordinary General Meeting shall have the following items on its agenda:

a} the report of the Board of Directors on the activities of the Company in the previous
business year;

b) the establishment of the report according to the Act on Accounting;

¢) the proposal of the Board of Directors on the division of the profit afler taxation
and the determination of dividends;

d) the reports of the Supervisory Board and the Auditor, respectively; the report under
the Act on Accounting; the report of the Board of Directors, its annual report and
the proposal for dividing the profit after taxation.

10.4. Convening of the General Mceting

11



10.5.

10.6.

10.7.

10.8.

10.9.

10.10.

The General Meeting shall be convened by the Board of Direclors by indicating the place,
the date and the agenda al least 15 days preceding the designated date, of which it shall
notify the Shareholders, Members of the Board of Directors, Members of the Supervisory
Board and the Auditor of the Company as well as the Supervisory Authority with a letter ol
invitation. The invilation to the General Meeling shall be submitted via e-mail to the
sharcholders who specially requested it from the Board of Direclors.

The letter of invitation should also indicate the place and date of the General Meeting to be
held in the event of lack of quorum, which should be a day within 15 days [ollowing the
date of the original General Mecting cancelled for lack of quorum.

When the General Mecting is not convened regularly, decision-making is only possible in
the presence of all Shareholders entitled to vote and only when the Sharcholders do not
object to the holding of the General Meeting.

Extraordinary General Mecting

An extraordinary General Meeling should be convened within 8 days [ollowing the
submission of a request to this effect, subject to statutory conditions, when the same is
requested by a Shareholder (Sharcholders) representing at least five percent of the capital,
the Supervisory Board or the Board of Directors, by indicating the reason and the subject.

A condilion for the attendance ol a sharcholder at the General Meecting is that the
sharcholder must be registered in the Book of Shares two (2) business days prior to the dale
of the General Meeting,

Quorum of the General Meeting

The General Mecting shall have a quorum when Shareholders representing more than half
of the votes represented by the shares giving the right to vote are present.

When the Sharcholder is not able (o exercise his/its voting right, his/its voting capacity
should be ignored when establishing the quorum of the General Meeting,.

Sharcholders present at the General Meeting should be registered on an attendance sheet on
which the name and address (registered office) of the Shareholder and the representative of
the latter (company), the number of his/its shares and the number of his/its votes as well as
changes in the person of the participants during the General Meeting should be indicated.
The attendance sheet shall be authenticated by the signature of the Chair of the General
Meeting and the keeper of the minutes.

Lack of quorum of the General Meeting

When the General Meeting fails to achieve quorum within 30 minutes of the time
designated for its holding, a General Mceling repeated for the lack of quorum should be
held at the time and place indicated in the letler of invitation for the original General
Meeting.

Repeated General Meeling

A General Meeting repeated in accordance with Section 10.8 shall be deemed to have
quorum with regard to items on the agenda ol the original General Meeting without regard

io the number of shares represented by the Shareholders present.

Chair of the General Meeting

12



The General Meeting shall be opened and conducted by the Chair of the General Meeting.
The Chair of the General Meeting shall be appointed and requested to hold this office [rom
among the representatives of the Shareholders, Members of the Board of Directors or other
professionals of good standing by the Board ol Directors.

Responsibilities of the Chair of the General Meeting:

)
b)

¢)

d)
[~

4

g)
h)
i)
i)
k)

the opening of the General Meeting;

the establishment of quorum;

the conducting of the election of the authenticators of the minutes of the General
Meeting;

the appointment of the vote counter and of the keeper of the minutes;

the presentation of the items on agenda;

the conducting of the work of the General Meeting (granting of comments, moderating
discussions, etc.);

establishment and announcement of voting resulls;

conducting decision-making;

maintaining the order of the General Meeting at all times;

signature of the minutes and the altendance sheet of the General Meeting;

any other responsibilitics required by the General Mccting of its Chair.

10.11. Voics, voting

10.11.1. A single share with a par value of HUF 100, that is, Onc Hundred Forints shall give
entitlement to a single vote.

10.11.2.

Voting at the General Meeting shall be donc openly (with the exception of the election
of Office-holders), with ballot discs, ballot papers, and electronic voting machines as
authenticated by the Supervisory Board or by other means.

10.12. Required majority for decision-making

10.12.1. The General Meeling shall, except with respect to the provisions of Sections 10.12.2
and 10.12.3, make decisions with a simple majority of votes.

10.12.2.

10.12.3.

Save for the exception provided for in Scction 10.12.3, a qualified majority, that is, %4 of
the votes present and represented should be cast for the recalling of Office-Holders,
excepl for cases regulated by law,

At least 85% (Eighty-tive percent) of the votes as compared to the subscribed capital
should be cast for:

a)
b)
<)
d)

¢)

the modification of the name of the Company;

a decision on the termination of the Company without legal succession;

the modilication of the main activity ol the Company;

transactions aimed al the sale of assets ol the Company from among allairs as
defined in Section 10.2, point n);

the amendment of the Statutes relating to the present Section (10.12.3).

10.13. Minutes on the General Mecting

Minutes should be drawn up regarding the General Meeting which should contain al least
the following:

4) the name and registered office of the Company;
b) the way ol conducting, place and datc of the General Mceting;

13



10.14.

10.15.

11.2.

c) names of the Chair of the General Meeting, the keeper of the minutes, the
authenticator of the minutes and the persons counting the votes;

d) the names of Sharcholders with a voling right present at the General Meeling or their
representatives;

¢) the names of other persons invited to and present at the General Mecting;

fy major events and proposals made at the General Meeting;

g) decisions taken, the number of voles cast in favour of and against such decisions and
the number of abslentions;

The minutes shall be signed by the keeper of the minutes and the Chair of the General
Meeting and shall be authenticated by two Shareholders present, elected for this duty by the
General Meeting.

Shareholders may exercise their shareholders rights through representatives. The auditor
may not function as such representative but members of the management board, the general
director, directors also supervisory board members may serve as the sharcholders
represcntatives. One representative may represent several sharcholders, however, one
shareholder may have only onc representative. Authorizations for representation may be
valid for one gencral meeting or a fixed period of time not to exceed (welve months. The
validity of authorizations of representation shall cover the resumption of suspended gencral
mectings and to general meelings rc-convened due to lack ol a quorum. Authorizations
shall be submitted in the form of an authentic instrument or private document representing
conclusive evidence.

CHAPTER 11
Board of Directors

The exccutive organ of the Company is the Board of Directors. The Members of the Board
of Directors shall be appointed for a period of time ending with the ordinary Gencral
Meeting of the third year following their clection, except for cases provided for in Section
11.3.

The Founders hereby appoint the following persons listed in the Statutes as Members of the
Board of Dircctors for a period of time ending with the ordinary General Meeling of the
third year following the incorporation:

Mr Zoitén ALDOTT
Budapest, 29.06.1968

name:
place and date of birth:

mother’s maiden name: Maria GAL

address: H-1143 Budapest, Utdsz u. 9.
ID card No.: AF 857009

name: Mr Akos BENKE

place and date of birth:
mother’s maiden name:

Budapest, 24.08.1964
Julianna JENEI

address: H-1118 Budapest, Muskolaly u. 7.
ID card No.: GT-1 909817

name: Mr Réberl CSELOVSZKI

place and date of birth: Budapest, 13.02.1969

mother’s maiden name: [lona SERDULT

address: H-1035 Budapest, Varadi u. 12,
1D card No.: AF 969631

name: Mr Gybrgy JAKSITY

place and date of birth:

Budapest, 14.05.1967
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mother’s maiden name: Erzsébet GERECZ

address: H-1121 Budapest, Hegyhét 0t 39.

ID card No.: AF 857214

name: Mr Péter SCHUSZTER

place and date of birth: Budapest, 01.05.1967

mother’s maiden name: Eva KORIN

address: H-2094 Nagykovacsi, Szent Anna u. 9.
ID card No.: AF 342017

11.2./A The Members of the Board of Dircctors are the persons indicated below:

name; Dr. Mihily PATAI
mother’s maiden name: Miria ZAHORAN
address: 1014 Budapest, Orszaghdz utca 34. ITT / 5,

Beginning of the appointment: 29.04.2011
Termination of the appointment: 30.65.2014

name: Dr. Gyérgy MOHALI
mother’s maiden name: Kornélia DRAHOSJ
address: H-1029 Budapest, Abrand u, 10..

Beginning of the appointment: 29.04.2011
Termination of the appointment: 30.05.2014

name: Robert BARLAI
mother’s maiden name: Katalin BORNEMISSZA
address: H-1039 Budapest, Matyas kir. it 84.

Beginning of the appointment: 29.04.2011
Termination of the appointment: 30.05.2014

name: Dr Michael BUHL
mother’s maiden name:; Edith Franziska PRASCHEK
addrcss: A-1190 Wien, Felix-Mottl-Strasse 29. A.

Beginning of the appointment: 29.04.2011
Termination of the appointment: 30.05.2014

name: I:dszlé SZAI}O
mother’s maiden name: Eva MESZAROS
address: 1221 Budapest, Ringlo utca 43/B.

Beginning of the appointment: 29.04.2011
Termination of the appointment: 30.05.2014

11.3.  Should the membership of a Member of the Board of Directors be terminated for a reason
other than the expiry of the defined time period, the General Mecting shall elect a Member
for the remainder of the term of the Member of the Board of Directors whose mandate was

terminated.
15
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11.5.

11.6.

a)

b)

The number of the Members of the Board of Directors

The Board of Directors consists of 3 to 7 Members.
The Board of Direclors shall ¢lect its Chair and Deputy Chair with a simple majority ol
votes.

Membership in the Board of Direclors shall terminate:
a) upon the expiry of the mandate;
b) upon recalling;
¢) upon resignation;
d) upon death;

e¢) and upon the occurrence of a statutory reason for exclusion.

The Powers and Responsibilities of the Board of Directors

approval of the different exchange regulations and their amendments, in particular:

- terms and procedural rules for the acquisition, suspension, or lermination of trading
rights on the exchange;

- penalties applicable by the exchange against persons falling undcr the scope of the
regulations, and the procedure for legal remedics;

- rtules [or trading on the exchange;

- terms and procedural rules for the listing or delisting of an exchange-listed product;

- rules and procedural rules for a suspension of trading;

- the publication method of prices and other exchange information;

approval of the Company’s business plan, on the basis of a proposal submitted by the Chicf

Executive Officer;

<)

d)
¢)
)

g)
h)

i)

11.7.

convening of the General Meeling, compilation of the agenda for the General Mecling,
discussion and approval of the Board of Directors’ report to be submitted to the General
Meeting, the nomination of the Chair of the General Meeting;

preparation of proposals for the development of the capital market and submitting said
proposals to competent authorities;

continuous monitoring of the Chief Executive Officer’s work; the formulation of initiatives
and recommendations necessary for the development of the exchange’s operations;

in the interest of completing its tasks, the Board is entitled to set up various working
committees, expert groups, and advisory boards;

accepling regular reports from the Chief Executive Officer on the work organisation;
employer’s rights in respect of the Chief Executive Officer in terms of his/her appointment,
dismissal, and remuneration;

the establishment and amendment of the Company’s Organisational and Operational Rules.

Rules of procedures for meetings of the Board of Directors:

11.7.1. The meetings of the Board shall be convened by the Chair. Should the Chair be unable

to convene a Meeting of the Board of Directors, the mecting shall be convened by a
member of the Board so requesled by the Chair in writing.

11.7.2. The Board of Direclors shall meet as nccessary, but at least in every two months.

11.7.3.  The Board of Directors shall be called by the Chair of the Board ol Dircctors within 15

days from the date of the request thereto, when a request for its convening in order to
decide on an important issue is reguested by:
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11.7.4.

11.7.5.

11.7.6.

11.7.7.

11.7.8.

11.7.9.

11.7.10.

11.7.11.

11.7.12,

11.7.13.

11.7.14,

11.7.15.

11.7.16,

11.7.17.

a) at least ane-third of the members of the Board of Directors;
b) the Supervisory Board;
¢) or the Chief Executive Officer.

The date of holding the Board of Directors” meeting convened in this way shall be a
date within 15 days trom its convening.

Members of the Board of Direclors shall be notified of the date and location of the
mecting in writing, along with the agenda, in the manner determined in the rules of
procedures of Lhe Board of Directors.

I an immediate, emergency meeting of the Board of Direclors is justified, the meeting
can be convened quickly (by telephone, fax etc.), without regard for the interval
indicated in Section 11.7.5.

At the meetings of the Board of Directors, resolutions are passed by way of open vote.
Upon an initiative of the majority of the Members of the Board of Directors present, the
Chuir of the meeting may order that a secret vote be held on an issuc.

Meetings of the Board of Dircctors shall be conducted by the Chair of the Board of
Directors or, should he be unable 10 do so, by the Member of the Board of Directors
requested 1o do so by the Chair in writing.

The Board shall have quorum if more than half of its members attend.

A Member and the Chair of the Board ol Direclors cannot vote on an issue affecting his
person. Those who cannot participate in the voting shall not be considered for the
purposes of determining quorum.

The Board of Directors shall make decisions and pass resolutions by a simple majority.
In the event of a tied vote, the vote of the Chair shall break the tie,

The consent of at least 3/4 of the Members of the Board of Direclors present at the
guorate meeting is required for Lhe dismissal of the Chair of the Board of Directors from
his position as chair.

Only the Chair and Members of the Board, and a representative of the Supervisory
Authority as well as persons invited to atiend by the Chair can attend the meetings of
the Board ol Directors.

On the basis of an invitation from the Chair of the Board of Dircctors, the following
persons are allowed to attend meetings of the Board of Directors:

a) the CEQ, or if he is unable to attend, his deputy;

b) the Chairperson or a member of the Supervisory Board,

¢) arepresentalive of the stock exchange traders, of the issuers, and the investors.

When nccessary, the Chair ol the Board of Directors may also invite other persons io
the meetings of the Board. The representatives of the exchange traders, of the issuers
and of the investors shall be invited by the Chairperson of the Boeard at least once a year
to a meeting of the Board,

The representative of the Supervisory Authorily and any invited persons may attend the
meetings without voting rights, in an advisory capacily.

The rules for the nomination of the representative of the exchange traders, of the issuers,
and of the investors are established by the Board in a resolution.
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11.8.

11.8.1.

11.8.2.

11.8.3.

11.8.4.

12.1.

12.2,

Minutes of the meelings of the Board of Directors

Q)
b)

c)
d)
e)
f)
g)

h)

Minutes shall be prepared ol the meetings of the Board of Directors, containing:

the time and place of the meeting of the Board of Directors;

the names of the Members attending the meeting;

the names of any invited persons attending the meeting;

main events having occurred at the meeting, proposals, items on the agenda, the
essence of the decisions made, the voling proportions of the decisions;

the essence of the discussion on those agenda items on which no resolution was
taken;

resolutions passed and decision taken, and the voting proportions of the decisions;
any protest from a Member of the Board of Directors, a member of the Supcrvisory
Board, the Chief Executive Officer or a representative of the Supervisory Authorily
against a resolution or decision, if the person who protested so requests;

in the case of open voting, the votes cast, indicating the names.

The Minutes shall be signed by the Chair of the Board, or the member that conducted

the meeting and by the keeper of the minutes.

Minutes of the meetings of the Board of Directors shall be kept by the Chief Executive

Offlicer. Any Member of the Board of Directors or of the Board of Supervisors may
request an extract [rom or a copy of the minutes.

Rules of procedures on the operation of the Board of Directors shall be regulated in the

Rules of Procedures of the Board ol Direclors.

CHAPTER 12
Supervisory Board, Auditor

The Supervisory Board shall check the management of the Company for the General
Meeting. Members of the Supervisory Board shall be appointed for a term ending with the
ordinary General Meeting of the third year following their election, except for cases
provided [or in Section 12.3.

The Founders hereby appoint Lthe following persons listed in the Statutes as Members of the
Supervisory Board [or a term ending with the ordinary General Mecting of the third year
following the incorporation:

name: Mr Zsolt KATONA
place and date of birth: Eger, 03.12.1966
mother’s maiden name: Ilona SZLAHOREK

address:
ID card No.:

name:
place and date of birth:

mother’s maiden name:

address:
1D card No.:

name:
place and date ol birth:

mother’s maiden name:

H-1181 Budapest, Fiirst Sandor u. 11.
AF 705835

Mr Norbert STREITMANN
Szeged, 14.09.1967
Emma FEYER

H-1146 Budapest, Chazar Andrds u. 18.

DC-T1 302427
Dr Mariann VIDA

Virpalota, 04.06.1964
Sarolta DOMOTOR
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address: H-1221 Budapest, Bencés u. 12.
1D card No.: UN-II 164595

12.2./A Members ol the Supervisory Board are the persons indicated below:

name: Eddy D’HERTOGE
mother’s maiden name: Miria COVENT
address: H-1028 Budapest, Fenyoerdd u. 27.

Beginning of the appointment: 29.04.2011
Termination of the appointment: 30.05.2014

name: dr. Johannes /—YI'FEMS
mother’s maiden name: Johanna SCHONBURG-HARTENSTEIN
address: Austria, 1040 Wien, Graf Starhemberggasse 3.

Beginning of the appointment: 29.04.2011
Termination of the appointment: 30.05.2014

name: Mr Robert CSELOVSZKI
mother’s maiden name: Hona SERDULT
address: H-10G35 Budapest, Viradi u. 12,

Beginning of the appointment: 29.04.2011
Termination of the appointment: 30.05.2014

12.3.  Should the membership of a Member of the Supervisory Board be terminated for a reason
other than the expiry of the term, the General Meeting shall elect a Mcmber for the
duration of the appointment ol the Member of the Supervisory Board whose mandale was
terminated.

12.4. The Number of the Members of the Supervisory Board

The Supervisory Board shall comprise 3 to 6 members. Members of the Supervisory Board
are elected by the General Meeting,

The Supervisory Board shall act as a body. Unless provided otherwise by law, the
Supervisory Board shall elect its Chair (or, when necessary, its Depuly Chair(s)) from
among ils Members.

12.5.  Membership in the Supervisory Board shall terminate:
a) upon the expiry of the mandate term;
by upon recalling;
¢} upon resignation;

d) upon death;

¢) and upon the occurrence of a statutory reason for exclusion.

12.6.  Responsibilities of the Supervisory Board:
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12.7.

12.8.

12.9.

12.10.

12.11.

a) the supervision ol all the substantive proposals on reports concerning business policy,
the report required under the Act on Accounting and the use of after-tax profits and
losses, as well as reporting the results thercot to the General Meeting;

b) the immediate convening of the General Meetings should it encounter measures whether
contrary to the law, the Statutes, or the decisions of the General Meeling; or aclivilics,
defaults or ahuses breaching the interests of the Company or the Shareholders;

c¢) the performance of all tasks prescribed by law as falling under its competenee.

Members of the Supervisory Board may not be employees of the Company, except lor
mandatory employees’ representation.

The Supervisory Board shall establish its rules of procedures which shall be approved by
the General Meeting,

The quorum of the Supervisory Board is subject to the presence of two-third of the
Members or at least three Members, and it shall make decisions by simple majority vole.

The General Meeting shall clect an auditor for three ycars responsible for the auditing of
the Company books as well as for the compliance with statutory dutics.

The Founders appoint the [irst auditor of the Company for a duration ending with the
ordinary General Mceting of the third year following the incorporation in the Statutcs:

Ernst & Young Kényvvizsgalé Korlatolt Felelosségl Tarsasag (H-1132 Budapest, Vaci Gt
20., company registration number: Cg. 01-09-267553, ID of the Hungarian Auditor’s
Chamber: 0-01-165, tax number: 10907836-2-44

(The person responsible for auditing shall be Mrs Imréné FEKETE (mother’s maiden
name: Margit LANGHAMMER, place and date of birth: Szombathely, 22.06.1943.,
address: H-1124 Budapest, Koszta J. u. 34., registration number: 003201))

12.12. The Company Audilor:

13.1.

13.2,

b)

KPMG Hungéria Konyvvizsgdls, Ado- és Kozgazdasigi Tandcsadd Korlatolt Felelsségii
Térsasdg (H-1139 Budapest, Véci Gt 99., company registration number: Cg. 01-09-063183)

The person responsible for auditing shall be Mr Dr. Ferenc EPERJESI (mother’s maiden
name: Erzsébet Kiss, address: 1039 Budapest, Ady Endre at 20.)

CHAPTER 13
The Chief Executive Officer

The Chiel Execcutive Officer (CEOQ) must manage and supcervise internally the stock
exchange trade, implement decisions of the General Meeting and the Board of Directors,
publish stock exchange information and carry out the Company’s management activities.

The responsibilities and jurisdiction of the CEO are as follows:
responding to market demands by ensuring that the Company provides high-quality and
cost-elficient products and services,;

the professional substantiation of the Company strategy and the implementation of the
strategy adopted by the General Mceting;
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d)

¢)

leading the Company’s management activities, preparing and implementing the business
plan, and providing the personal and material conditions necessary for the work of the
working organisation;

organising exchange trade, ensuring technical support for trading aclivities, observance of
and internal supervision of the order of the trade;

introducing certain securities to the stock exchange in accordance with the Exchange

Regulations;

f)
£)

n)
0)

p)

registration and stalistic processing of data on stock exchange trade;

the publication of processed data of the stock exchange operation, trade and stock exchange
information related to the securities market in several press publications and in its own
regular publications;

granting and withdrawing the right of traders to tradc on the exchange;

the registration of stock ¢xchange traders and brokers;

registration of securities listed at the Stock Exchange in the Exchange Trading List;
provision of continuous stock exchange setflement transactions;

carrying out the Company’s management activities, handling and settling the financial
transactions regarding expenses and revenues;

the suspension of stock exchange trade in the event of the occurrence of the conditions
stipulated in Act CXX of 2001 on the Capital Market and in the Regulations;

preparing for the General Meeling and the meetings of the Board of Directors;

the storing of the minutes of General Meetings and the meetings of the Board of Directors,
keeping and storing the Book of Decisions;

the right to make proposals and initiatives in issucs referred to the competence of the Board

of Directors;

q)

13.3.

13.4.

14.1.

the suspension of the stock exchange trading right of certain traders in cases delined in
stock exchange regulations;

the checking and sanctioning of stock-exchange sclf-regulations according to stock-
cxchange regulations;

the continuous assessment of information on the lssuers of sccurities listed at the Stock
Exchange and the publication ol this information;

keeping track of traders’ stock exchange activities, continuous monitoring of their
registration and data provision obligations, and conlinuous monitoring of information on
traders;

the regular analysis of stock exchange and sccurities market trends by summarising trading
and information cxperiences; the preparing and submilting suggestions (o competent
authorities of suggestions aiming al the improvement of the securities market;

negotiating with the representatives of stock exchange issuers, investors and traders,
regular reporting to the Board of Direclors on these negotiations;

other tasks, either arising [rom the implementation of stock exchange regulations, or as
determined by the General Meeting and the Board of Direclors,

The CEO shall regularly report to the Board of Directors on the operation of the working
organisation. The CEO shall keep the Board of Directors continuously informed of the
development of stock exchange trading and of problems rclated to the operation of the
Company.

Employer’s rights shall be exercised by the CEO with respect to the employees of the

Company, and by the Chair of the Board ol Dircctors with respect to the CEO, except lor
appointment, dismissal and remuneration.

CHAPTER 14
Authorised Signatures

The Members of the Board of Directors shall be authorised to represent the Company and
the CEO shall be authorised to represent the Company in matters falling within his powcrs.
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14.2.

14.3.

a)
b)
c)
d)

Authorised signaturc on behalf of the Company means that persons authorised to sign for
the company sign their names according to the ollicial authorised signature declaration
under the typed, hand-written, pre-printed or printed name of the Company.

The following are authorised to sign for the¢ Company:

any two Members of the Board of Directors jointly;

any Member of the Board of Dircctors jointly with the CEO or any Deputy CEO;

the CEO and any Deputy CEQ jointly;

two employees of the Company authorised to sign for the Company by its Board of
Dircctors, in categorics of matters defined by the Board ol Directors.

CHAPTER 15
Report under the Act on Accounting and the Division of After-Tax Profits

The preparation of the report under the Act on Accounting and the division of after-lax
profits shall be subject to the provisions of current Jegislation in force.

CHAPTER 16
Termination of the Company

The Company shall be terminated by being deleted from the company register.

The Company shall be terminated if:
a} it decides to terminale its existence without appointing a legal successor;

b) it decides to terminate its existence by appointing a legal successor (by restructuring),
that is, by merging with or into another company, by being divided (separated) or
reconstituted in another form of organisation;

¢) it is terminated for reasons provided for in the Act on Business Organisations by the
Company Court;

d) required Lo do so by law.

CHAPTER 17
Other Provisions

The Company shall publish its announcements in the daily newspaper “Napi Gazdasag’.

CHAPTER 18
Final Provisions

The General Meeting of the Company has, after a detailed discussion, established and
adopted the present Statules.

Dated 29 April 2011, Budapeslt

In countersigning the present document, L, the undersigned, named Dr Jozsef KAPOLYT lawyer as
member of the Kapolyi Law Firm (H-1061 Budapest, Paulay E. utca 50. TL), hereby confirm that
the text of the present Statutes of Budapest Stock Exchange Ltd. is the one in force at the time of
my countersigning and that all amendments indicated by bold italic typeface.

T have countersigned the present Statutes in Budapest, on 29 April 2011:

ui. Kapoiy! Jozsgf

tigyvéd

Kapolyi Ugyvéd Irod
1061 Budapest, Paulay £. u. 5
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