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PART I: GENERAL PROVISIONS

CHAPTER 1:

PURPOSE, SUBJECT MATTER, FUNDAMENTAL PRINCIPLES, EF FECT

11
111

1.2
1.2.1

1.3
13.1

1.3.2

1.4
141

Purpose

These “Regulations by the Budapest Stock Exchangke bn Listing,
Continued Trading and Disclosure” (hereinafter: &atgons) are designed to
ensure orderly and transparent trading in the ntpldkee organized and
operated by the Budapest Stock Exchange Ltd. (megfter: the Exchange) and
the disclosure of wide ranging and identical infation to investors about
Exchange Products and the Issuers of securitieedum the Exchange.

Subject Matter

The subject matter of these Regulations is to caphe rights and obligations
of the Exchange and the persons subject heretoommection with the
specification of the rules relating listing and ttoned exchange trading and to
set forth the related rules of procedure in linéhvihe purpose also mentioned
in these Regulations

Fundamental Principles

The Regulations require that a wide array of issuf@rmation be disclosed to
the public as a condition precedent to eligibifdy trading on the Exchange, in
order to ensure that information is equally acddsdd investors.

The application and interpretation hereof shalsbbject to the following core

principles.

a) each affected party shall exercise the rights amdopm the obligations
arising from these Regulations in good faith;

b) unless provided otherwise, the onus of proof shellwith the party
interested in having a statement accepted asriraglispute;

c) any interpretation of these Regulations shall bdina with the general
principles of legal interpretation, with professabrstandards and common
practice;

d) each affected party shall exercise the rights amdopm the obligations
arising from these Regulations in accordance wi¢ghgeneral interest of the
market;

e) the provisions hereof are binding and deviatiores @mly allowed in the
cases specified in these Regulations, and effestatitory regulations, as
amended for time to time, shall be applied regardany issues not
specifically provided herein.

Effect of the Regulations

The personal effect of the Regulations appliesh Exchange, the officials
and employees of the Exchange, the members of iffexeshit Sections, the
Issuers of the various Exchange Products, thoséyiagpfor the issue of
various Exchange Products, stock exchange Exchamgters, and, in the
event that the Regulations so provide, the Isswérvarious Underlying
Securities.
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Accounting Date:

CHAPTER 2:
DEFINITION OF BASIC TERMS

A term with the meaning ascribed thereto in the&ofTrading.

Annuity debt security: Abbreviated name for debt securities implying péical payments

Applicant:

Basic Quantity:

Basic Quality:

Board:
CA:

Cash Settlement:

Central Bank Rate:

CEO:
Class of Shares:
Clearing Spread:

Closing Date:

CMA:

Code of Trading:

of identical amounts.
A person who requests the listing of a security.

The quantity of each product specified in a mezrsent and size as
defined in the Product List.

All the physical features of each product as dpmetin the Product
List.

The Board of Directors of the Budapest Stock Ergeal_td.
Act IV of 2006 on Business Associations (the Comes Act).

Delivery of cash at the due date of the StructiRentluct to settle a
futures transaction at maturity, or an Option wites exercised in a
manner defined in the KELER Rules.

Official fixing rate of a particular foreign exchge as set by the
National Bank of Hungary at 11:00 hours on a certiy.

Chief Executive Officer of the Budapest Stock ExujeLtd.
A term with the meaning ascribed thereto in the CA
A term with the meaning ascribed thereto in thee€of Trading.

An Exchange Day specified in the Product Listhesday of closing a
particular Instrument.

Act CXX of 2001 On the Capital Market.

Code of Trading by the Budapest Stock Exchange Ltd

Consolidated Accounts: Consolidated Financial Reports drawn up under Iggier’s

Contract:

domestic law, or under IFRS US GAAP or Canadian GAA

A contract that defines the terms and conditidns deal in Exchange
Products known as standardized Futures or Options.

Corporate Governance Recommendations:Corporate Governance Recommendations

issued by the Budapest Stock Exchange Ltd.

Custodian: A person who, against a Depository Receipt, tadestody of the
Underlying Securities.
REGULATIONS FOR LISTING, CONTINUED TRADING AND 9
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Debt Security: Short name for securities incorporating lendertoletelationship.
Delisting: A term with the meaning ascribed thereto in theACM
Delisting Date: The Exchange Day with effect from which an Exclamgoduct is

removed from the Product List.

Delivery of a Physical Product: In the Commodities Section delivery under a spot
transaction, delivery under a futures transactiomaturity, delivery
under an Options transaction at strike of an Uydeyl Product,
defined as “delivery of a physical product” in thechange Rules and
the KELER Rules.

Delivery Point: In the Commaodities Section, the place and metiatklivery.

Depository Receipt: a document of title issued by a Custodian in trenfof a Structured
Product against and in respect of deposited Uniderigecurities and
gualifying as a security and as a transferablestment asset under its
Own Law (e.g. ADR, GDR).

Derivative Product: A futures Instrument or Option Series quoted i @ommodities and
Derivatives Sections or any product generated bycthmbination of
these.

Domestic Law: When fulfilling reporting obligations, the law die home member
state defined in Directive 2004/109EC of the EusspParliament and
of the Council. In other cases, the law of the d¢gunvhere the
Issuer’s registered seat is located (unless otkernprovided by an
Exchange Rule or a provision of law).

Exchange: Budapest Stock Exchange Ltd.
Exchange Day: A day determined as an Exchange Day in an ExchRuogge

Exchange Product: Exchange listed commodities, securities, futurastruments and
Option Series, and products generated by combihiese.

Exchange Rule: A term with the meaning ascribed thereto in thblieation Bylaws.
Ex-Coupon Day: A term with the meaning ascribed thereto in thee€of Trading.

First Day of Trading: The first Exchange Day on which listed securitiesy be traded for
the first time.

Foreign Securities: Securities issued in a jurisdiction where Own Liawot Hungarian
Law.

Free Float: The Free Float of a particular series shall berd@hed on the basis
of information submitted by the Issuer/Applicantie Exchange, and
shall be expressed as a percentage, rounded wibtdecimal places.
The securities holdings against which a foreigrtadian has issued

REGULATIONS FOR LISTING, CONTINUED TRADING AND 10
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Holder:

Instrument:

Issue Date:

Issuer:

KELER Zrt.:

KELER Rules:

Last Day of Trading:

negotiable certificates or securities may be takém account for the
purposes of the determination of the Free Float.

When determining the Free Float for a particuknies of securities,
the securities of all Holders shall be regardedfaling into this
category, except for the following:

a) The stock of securities held by Holders with dirbotdings of at
least 5% of the total number of securities;

b) Securities in the possession of custodians, prdvitle certificate
available to the custodian verifies that the patéicperson holds at
least 5% of the total number of securities outstajnd(If the
Exchange holds no certificate to that effect, thares possessed by
custodians shall be regarded to form part of tlee FHloat.)

As regards the foregoing, securities held indiyetly the Holder
according to the relevant statutes and regulatishall also be
regarded as part of the securities held by the étold

The person that is entitled to exercise the rigingl is liable to
perform the obligations associated with the segw@against the issuer
thereof directly or via another person (especiall}ustodian or a
nominee).

A Contract maturing at a certain date.

In the case of dematerialised securities, thevda@gn the security was
generated (in the case of an investment note isbyesh open-end
investment fund, the issue date treated accordinghé rules of
original issue as specified by KELER Rules), in tase of physical
securities, the day determined as such by thernssue

The individual that agrees on his/her/its own ltfete perform the
obligations embodied by the securities or that ifjgal as such
according to the regulations.

Central Clearing House and Depository (Budapestaie Company
Limited by Shares (KELER Ltd.)

KELER Zrt. Regulations, List of Terms, Clearing i$e® Writs and
Rules of Procedure

An Exchange Day at which transactions in an ExgkaAroduct are
allowed for the last time.

Legs of a Spread Product: The Instruments or Options Series forming a SpRraduct.

Listing Date:

The Exchange Day on which an Exchange Produattesred on the
Exchange Product List.

REGULATIONS FOR LISTING, CONTINUED TRADING AND 11
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Listing Price:

Market Price:

Market Value:

Maturity Date:

The Price calculated at listing with referencetlte Market Price of
the security listed.

A value used as a reference for calculating thekbtavValue of the
security series. Unless otherwise provided by tleguRations, the
Price of a given security is established as foltows

a) In the event the series of securities is listed amregulated
exchange, the most recent closing price on thahange. If
unavailable then;

b) The price of the issue—in case no more than 6@ gassed
between the day of the Exchange’s decision onngstind the
closing day of the last successful subscriptionogeof the issue.
If unavailable then;

c) The value of owner’s equity per share taken from itiost recent
consolidated (if not available, company level) andlited annual
report. If unavailable then;

In case of a complete failure to (or a failure unequivocally)

determine Market Price based on the above, the ehgmkce of the
most recent offering shall be taken into accounthe data employed
to establish market price is only available in floem of foreign

currency, then the market price of the Hungariatiddal Bank valid

on the day preceding the Exchange’s decision amgdismust be
condidered when establishing the market price irFHU

For debt security series, Market Value is the podbcdf multiplying
Market Price with face value and the quantity sjedtifor the basic
denomination.

For other security series, Market Value is thedpod of multiplying
Market Price with the quantity specified for thestskadenomination.

A date defined as such in KELER Rules.

Maximum Daily Clearing Spread: A term with the meaning ascribed thereto in thel€of

Trading.

Method of Settlement: In the Equities, Debt Securities and Derivativescti®n, the

procedure specified in KELER Rules to govern thileseent of an
Exchange Product. The Methods of Settlement foriviagve
Products in the Derivatives Section include Physi2alivery and
Cash Settlement, or, in the case of an Option, apening of an
Underlying Product.

In the Commodities Section and in the case of ybdased
Derivative Products, the procedure specified in EBxehange Rules
and the KELER Rules to govern the settlement afvargProduct. In
the Commodities Section, the Methods of Settlenfent product

REGULATIONS FOR LISTING, CONTINUED TRADING AND 12
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based Derivative Products include Physical Deliveyy Cash
Settlement, or, in the case of an Option, the omeaf the Underlying
Product.

Negotiable Series of Securitiess a series of securities free of a full ban oy eastriction

Opening Day:

imposed by the issuer, the Holders or a provisiblaw in respect of
transfer, such securities may not be subject taalition by a notary
or a destruction procedure nor is the full seriggext to any right that
would limit free trading thereof.

An Exchange Day specified in the Product Listresday of opening
an Instrument.

Opening of an Underlying Product: In the Commaodities and Derivatives Sections exserci

Option Class:

Option Premium:
Option Series:

Option Type:

Order Limit;

Outstanding capital:

Own Law:

on the day of settlement of an Options transactiith the opening of
the appropriate positions in the Underlying Prodsmecified by the
Exchange Rules and KELER Rules as “settlement bsniog a
futures position”.

According to class, Options may be American arogaan. In case of
an American option the option holder may exerdmeedall or the put
at any date before the Option matures. In case Efirapean option
the option holder may only exercise the call or ¢ on the day the
Option matures.

A term with the meaning ascribed thereto in thel€of Trading.
A single Strike Price for a single Options Instemh
According to type, there are CALL or PUT Options.

CALL options are transactions where the buyer (@hion Holder)

acquires the right from the seller (the Option \@hjitagainst payment
of the Option premium to purchase the subject maftéhe Option at
strike (exercise) Price at in the future.

PUT options are transactions where the buyer Qp&on Holder)

acquires the right from the seller (the Option \@hjitagainst payment
of the Option premium to sell the subject mattertled Option at
Strike (exercise) Price at in the future.

A term with the meaning ascribed thereto in the&CofTrading.

In the case of an Annuity Debt Security, the vadti@ given point of
time, established at the time of the floatationtled security, in the
document containing the individual data of the tidan.

The law governing a security in accordance withglace of issue.

Period Relevant for Trading: The period defined in the Publication Guide.

REGULATIONS FOR LISTING, CONTINUED TRADING AND 13
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Physical Delivery:  Delivery under a futures transaction at maturityipon exercising an
Option in the Derivatives Section, or at the dutedsd the Structured
Product in the Equities Section in a manner defiasd,physical
security delivery” of the Underlying Product in tiELER Rules.

Price: A term with the meaning ascribed thereto in thel€of Trading.

Principle of the Delivery Cost Sharing: In the Commodities Section, the division of
delivery costs related to settlement between thetband the seller,
as specified in the Product List.

Product List: A list containing a description of Exchange Praduc

Publication Bylaws: The Bylaws of the Budapest Stock Exchange LtdPaoviding the
Rules of the Exchange and Official Publication.

Publication Guide: The document referred to in the Publication B@aw

Public Bid: A Public Bid made under the legal regulationgfii@ct concerning the
acquisition of control in public companies.

Request for Delisting:A legal instrument signed by an Issuer and coimginits
representation made to initiate the delisting séeurity series.

Residual Value Trading Resumption of trading in a Structucted Produderafthe
suspension of trading by reason of reaching thedvar

Schedule of Fees:  Notification by the Budapest Stock Exchange Ltdgarding the
Schedule of Fees applied by the Exchange.

Section Member: A term with the meaning ascribed thereto in thetiSa Membership
Regulations.

Section Membership Regulations: Regulations by the Budapest Stock Exchange Ltd. on
Section Membership.

Security Type: Securities can be registered or bearer securities.

Settlement Price at Maturity: A term with the meaning ascribed thereto in thel€of
Trading

Shareholder Certification: Certificate(s) of deposit and in case of registeshares the
extract from the book of shares.

Shareholder Verification: Procedure to determine the right of dispositioreroa given
security, to verify shareholders.

Spread Product: An Exchange Product that involves buying and isgliwo different
Instruments of a futures Contract, or Options Sefte two different
Instruments of an options Contract, or two OptiGesies of a single
Instrument of an options Contract.

REGULATIONS FOR LISTING, CONTINUED TRADING AND 14
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Strike Price:

Structured Product:

Supervision:

Tick:

A Price specified when a particular Option Sergebsted or opened,
at which the Option writer shall sell to or buyrtdhe Option holder
the Underlying Product.

In the case of a Structured Product, a price basedhich the Issuer
of the Structured Product performs its settlemdatigations specified
in the final terms.

A promissory note produced in the form of docuraemt electronic
data that qualifies as a security under Own Lawgugh which the
investor obtains a right to claim monies or mak&eotclaims
depending on the value of a previously specifiedléslying Product
against the Issuer when due (event, condition,iterfion, maturity or
periodic maturity). The Issuer undertakes that witkre (event,
condition, termination, maturity or periodic matyyiit shall fulfil the
investor's claim for monies or other claim depegdin the value of a
previously specified Underlying Product.Chief Exies Officer
(CEO): The Chief Executive Officer of the Budap8stck Exchange
Ltd. (E.g. certificates and structured notes areswtered as Structured
Products.)

The Hungarian Financial Supervisory Authority.

A term with the meaning ascribed thereto in thel€of Trading.

Tick Between Option Series:A term with the meaning ascribed thereto in thel€of

Trading Halt Limit:
Trading Unit:
Translisting:
Translisting Day:
Underlying product:

Underlying Security:

Trading.

A term with the meaning ascribed thereto in the&ofTrading.
A term with the meaning ascribed thereto in tloel€of Trading.
A term with the meaning ascribed thereto in theACM
Delisting Date of equity series subject to Trasisig.

A term with the meaning ascribed thereto in thel€of Trading.

A security deposited with a Custodian against white Custodian
issues a depository receipt that qualifies as arggaunder its Own
Law, or a security whose purchase is authorizedabgecurity
representing membership rights.

Any terms used in these Regulations and left unddfin this chapter shall be interpreted as

defined by law.
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CHAPTER 3:

INVESTMENT ASSETS ELIGIBLE FOR LISTING ON THE EXCHA NGE

2.2
221
2211

2.2.1.2

2.2.1.3

2.3
231

2.4
24.1
2411
24.1.2

24.1.3

2.5
2.5.1

Investment Assets Eligible for Listing on the Exchage

Investment Assets may be listed on the ExchangbearEquities, Debt Securities,
Derivatives and Commaodities Sections in the caieg@and markets set out below.
Equities Section

Securities eligible for listing in the Equities Sen
Equities Category “A”

a) Equities

b) Other securities representing membership rights
c) Depository receipts

Equities Category “B”

a) Equities

b) Other securities representing membership rights
c) Depository receipts

Other securities

a) Investment notes

b) Depository receipts

c) Compensation notes

d) Structured Products

Debt Securities Section

Investment assets eligible for listing in the D8bturities Section

a) Debt securities
— Government securities
- Bonds
- Mortgage bonds

Derivatives Section

Investment Assets eligible for listing in the Detlives Securities Section

Futures market

a) Standardized futures products

Options market

a) Standardized options products

The following contract types in the investment sésspecified under section 2.4.1

are eligible for listing in the Derivatives Section

a) Equity Contracts: A contract for the derivative ketrwhere the Underlying
Product is a single stock.

b) Index based Contracts: A contract for the derivatharket where the Underlying
Product is an index.

c) Foreign Exchange based Contracts: A contract fod#rivative market where the
Underlying Product is a foreign exchange.

d) Interest based Contracts: A contract for the déxiganarket where the
Underlying Product is a debt security or an interate.

Commodities Section

Assets Eligible for Listing in the Commodities Sent

REGULATIONS FOR LISTING, CONTINUED TRADING AND 16
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3.1
3.1.1

3.2
3.2.1
3.2.1.1

3.2.1.2

3.2.1.3

3.3
3.3.1
3.3.1.1

3.3.1.2

3.3.1.3

a) any article of commerce, movable and tangible thimgpduced or used for sale or
barter, including natural resources that can Hzedi in the same way as things,
exclusive of financial instruments as well as,

b) derivative products composed from aformentioned.

The Subject Matter of Trading in the Sections

Equities and Debt Securities Sections

The subject matter of trading in the Equities arebDSecurities Sections is a cash
transaction in securities listed in the particut®ction to be settled in line with
KELER Rules.

Derivatives Section

The subject matter of trading in the markets oflleeivatives Section:

The subject matter of trading in the futures maiket futures transaction in an
Instrument of a futures Contract quoted in the Zives Section, which involves a
commitment matched to a future change in the vafuee Instrument involved and

is to be settled in line with KELER Rules.

The subject matter of trading in the options maikean options transaction in an
Instrument of a Series of an options Contract, tvh&can agreement whereby the
Option holder acquires the right to purchase or teel Underlying Product of the

Options Contract at the Strike Price in the futbyemaking a unilateral statement
and the Option Writer commits itself against retep the Options Premium to

purchase or sell the Underlying product at thek8tRrice under the terms set forth
in the relevant sections of these Regulations. Stasactions are settled in line
with KELER Rules.

In the event of trading in Spread Products in theire or options markets, the
subject matter of trading is a composite exchangesaction, which is created by
selling and buying simultaneously two differentttnsnents of a Futures Contract or
two different Instruments in a particular Optionri8s of an Options Contract, or
identical quantities in two different Option Serie$ a single Instrument of an

Options Contract.

Commodities Section

The subject matter of trading in the Commoditiesti®a of the different markets:

On the commodity spot market, the subject mattérasfing is a spot transaction in a
commodity quoted in the Commodities Section, whiho be settled in line with

Exchange Rules and KELER Rules.

On the commodity futures market, the subject matiertrading is a futures

transaction in an Instrument of a futures Contrqubted in the Commodities
Section, which involves a commitment matched tatareé change in the value of the
Instrument involved and is to be settled in linghwiExchange Rules and KELER
Rules.

On the Commodity Options Market, the subject mattetrading is is an options

transaction in an Instrument of a Series of anoogti Contract, which is an
agreement whereby the option holder acquires tpbt rio purchase or sell the
Underlying Product of the Options Contract at thek8 Price in the future by

making a unilateral statement and the Option Watanmits itself against receipt of
the Options Premium to purchase or sell the UndeylfProduct at the Strike Price
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4.1.1
4.1.2

4.2

421

4.2.2

under the terms set forth in the relevant sectiébnth@se Regulations. Such
transactions are settled in line with Exchange Raled KELER Rules.

Decision Making Powers for the Purposes of These Belations

The Board has the power to decide on the followssges:

a) Evaluating appeals;

b) all issues in the CEQO'’s authority that the Boaskreges the competence to decide
on.

The Board decides the issues listed in Sectioly dassing a resolution.

The resolutions regarding the issues listed ini@ect.1 shall be disclosed to the

public in line with the provisions of the Publicati Bylaws at least two (2) days

before they take effect, unless otherwise providezh Exchange Rule.

The CEO has the authority to decide on the foll@wgsues:

a) Decision regarding to the listing and delistingqass;

b) specifying and modifying the Product List;

c) specifying the scope and content of data sheewsufamission to the Exchange by
Issuers in connection with the disclosure requimgisset forth in the
Regulations;

d) interpretation of specific provisions of the Redulas;

e) formulation of recommendations regarding the exeoutf specific provisions of
the Regulations;

f) applying sanctions;

g) all other matters outside the authority of the Bloar

The CEO decides the matters laid down in Secti@rby.issuing a decision.

The decisions regarding the matters listed in 8ecli.2 shall be disclosed to the
public in line with the provisions of the Publicati Bylaws at least one (1) day
before they take effect, unless otherwise providezh Exchange Rule.
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PART II: RULES OF LISTING AND CONTINUED TRADING FOR SECURITIES

ELIGIBLE FOR QUOTING IN THE EQUITIES AND DEBT SECUR _ITIES

SECTIONS

CHAPTER 1:

CONDITIONS FOR LISTING SECURITIES ON THE EXCHANGE, THE RULES OF

5.2

5.2.1

5.2.2

5.2.2.1

5.2.3

PROCEDURE FOR LISTING

General Principles of Listing Securities on the EXgange

A security is listed on the Exchange by inclusionthe Product List upon an
application for listing submitted by the Applicant.

Product List

The Product List contains a description of eachharge Product.

Unless otherwise provided in these Regulationsdémription of each security is
given in the Product List by specifying the follawifeatures:
a) Security name;

b) Issuer;

c) Security Type;

d) Method of producing the security;

e) Security code;

f) Listing Date;

g) First Day of Trading;

h) Ticker symbol,

i) Amount of securities listed on the Exchange (number
J) Trading Unit;

k) Currency of trading;

) Tick;

m)Trading Time;

n) Listing Price.

In the case of investment notes issued by openserestment funds, the Product
List does not contain the feature specified in iBach.2.2 i)

The description of each equity is given in the RaidList by specifying the
following features in addition to those in Sectm@.2:

a) Exchange category;

b) Equity class;

c) Dividend rights;

d) Face value;

e) Maturity;

f) Date of issue;

g) Maturity Day.

5.2.3./A The description of each Depository Receg#t well as the description of those

securities representing membership rights (othan tehares) which authorize the
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5.24

5.24.1

5.2.5

purchase of a share or other security represetivigership interest in companies
are given in the Product List by specifying thddwaing features in addition to those
in Section 5.2.2.

a) Exchange category;

b) Underlying security name;

c) Security code of the underlying security;

d) Underlying security issuer;

e) Underlying security face value;

f) Exchange rate of the security and the underlyirogisey.

The description of each investment note is giveth@Product List by specifying the
following features in addition to those in Sectm@.2:

a) Name of custodian;

b) Custodian’s head office;

c) Maturity;

d) Date of issue;

e) Maturity Day;

f) Face value.

In the case of investment funds issued on an imast fund of indefinite maturity,
the Product List does not contain the feature §ipeldn Section 5.2.4 e).

The description of each Structured Product is ginethe Product List by specifying
the following features in addition to those in $&t.2.2:
a) Structured Product type

b) Face value

c) Maturity Day

d) Maturity

e) Name of the Underlying Product

f) Security code of the Underlying Product

g) Type of the Underlying Product

h) Currency of the Underlying Product

i) Relevant market of the Underlying Product:
]) Strike Price

k) Barrier

I) Residual Value Trading

m)Maximum yield rate

n) Exchange proportion

0) Bonus rate:

p) Discount rate:

g) Type of earning interest

r) Interest rate

s) Interest payment dates

t) Capital repayment

u) Method of Settlement

v) Order Limit

w) Trading Halt Limit
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5.2.6

5.2.6.1

5.2.6.2

5.2.6.3

5.2.7

5.2.8

5.2.9

5.2.10

The description of each debt security is givenhia Product List by specifying the
following features in addition to those in Sectm@.2:
a) Maturity;

b) Date of issue;

¢) Maturity Day;

d) Type of earning interest;

e) Interest rate;

f) Interest payment dates;

g) Capital repayment;

h) Face value

i) Method of price setting.

The feature specified in sub-section k) of Secidh2 need not be provided for debt
securities.

The features specified in sub-sections d) -f) afti®a 5.2.6 need not be provided for
discount securities.

In the case of Annuity debt securities, in additiorthose set out in Sections 5.2.2
and 5.2.6, the Trading List contains the develogmentime of the outstanding
capital of that security.

The description of compensation notes is giveméRroduct List by specifying the

following features in addition to those in Sectm@.2;

a) Initial face value of the security.

b) Current face value of the security.

c) In the case of compensation notes, the specificatiahe feature under 5.2.2. 1) is
not required.

First day of trading — maybe the Listing Date oy aonsecutive Exchange Day,
taking into account the provisions laid down intget15.5.6.2.1.1.

When securities are listed:

a) Features listed in sub-sections 5.2.2 g) -n) arsibisection 5.2.6 i) maybe
specified after Listing Date, but shall be givenlaier than the First Day of
Trading.

b) The Exchange may decide to ignore the specificaifdhe features listed in sub-
section 5.2.2 n).

Whenever securities are listed provisionally ada in Section 15.5.6.2.2:

5.2.10.1The First Day of Trading may be determined lateunder these Regulations.
5.2.10.2When securities are listed provisionally, the feasuisted in sub-sections 5.2.2 a) -

f) of the Product List shall be specified and coetgd by:

a) Sub-sections 5.2.3 b), and d) for equities;

b) Sub-sections 5.2.3./A b)-d) for securities desctiimeSection 5.2.3./A;

c) Sub-sections 5.2.4 c¢) — f) for investment noted, &uab-sections 5.2.4 c), d) and f)
for investment notes issued on an investment fumadefinite maturity;

d) Features selected from Section 5.2.5 by the CEGstfoictured Products;
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5.2.11

5.2.12

5.2.13

5.3

5.4

5.4.1

5.4.2

e) Section 5.2.6 for debt securities.
All other features of the given security series rhayspecified after Listing Date,
but shall be given no later than the First Day @&ding, taking into account the
provisions in Section 5.2.9.

Unless an Exchange Rule provides otherwise, theresof the Product List may be
modified after the First Day of Trading, except those listed in sub-sections 5.2.2
f), g) and:

a) Sub-sections 5.2.3 b) and c) for equities;

b) Sub-section 5.2.4 d) for investment notes;

c) Subsections 5.2.5 a) €) m) o) p) for Structuredi&cts;

d) Sub-section 5.2.6 b) for Debt Securities.

In case the Issuer of a Structured Product reqdid®ésidual Value Trading in the
product, the feature defined in Subsection 5.2tbdy not be modified after the First
Day of Trading.

The Product List, with the exception of securiteffected by the provisions in
Subsection 15.7, is specified and modified by altg®n issued by the CEO. The
CEO may prescribe additional Product List featuregond those listed in Sections
5.2.2t0 5.2.7, or waive certain listed terms.

Unless an Exchange Rule provides otherwise, thisidas specifying or modifying
the Product List shall be disclosed to the pultlieast one (1) Exchange Day before
they take effect in line with the rules of the Ra#fion Bylaws.
This provision does not apply to the following caise
a) Features set forth in sub-sections 5.2.2 i), |) @nwill be automatically specified
in line with the provisions hereof on the First DEfyTrading at the latest;
b) Resolution on the modification of the features dptin sub-sections 5.2.5 j) k)
shall be disclosed on the effective day of theltggm thereon at the latest.

Exchange products are delisted by removal fromRheduct List as provided in
Sections 26 and 32.

General Terms of Listing Securities on the Exchange

An application from listing may only seek to listcamplete series of securities on
the Exchange.

Terms regarding the securities series specifieddarapplication for listing:

a) The securities have been issued under Hungariandawthe case of foreign
securities under the law of the jurisdiction whire head office of the Issuer or
the place of issue is located;

b) Unless otherwise regulated by a provision of lawmmiExchange Rule, a base
prospectus approved by the Supervisory Authoritya(competent authority of
the member states of the European Union) incluthegelevant final terms or a
valid prospectus regarding listing on the recoghisarket is available and its
publication has been approved by the Supervisothdétity (or a competent
authority of the member states of the European m)nio
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5.4.3

5.4.4

5.4.5

5.4.6

5.4.7

5.5

6.2

6.3
6.3.1

6.3.2

6.3.2.1

6.3.2.2

c) The series of securities is a negotiable seriseadrities.

Terms regarding an Issuer of securities:

An Issuer shall

a) accept the Exchange Rules as binding upon itself;
b) accept and observe KELER Rules;

Unless Regulations provide otherwise, the documentsinformation specified for
the particular series of securities in these Rdmgula shall be attached to an
application for listing.

The Deed of Foundation of an Issuer, or in the caseDepository Receipt the Deed
of Foundation of the Issuer of an Underlying Sagyif the Underlying Security is
an equity) may not contain provisions contraryhe terms hereof..

Issuers shall accept a Depository Receipt issueldEHyER Zrt. in its capacity of a
depository or with reference thereto as a certiéicd title to the Issuer’s securities.

Unless otherwise regulated by a provision of lananrExchange Rule, Applicants
shall submit to the Stock Exchange and publishPituspectus, base prospectus and
relevant final terms — as an appendix to their esgjfor listing - as set out in Section
5.4.2. b) (hereinafter: Exchange Prospectus).

General Conditions for Initiating Trade in Secusti

A statement by KELER Itd. specifying that the sé@gurs accepted for account
keeping and recording, as well as for exchangdesstnt (in case of securities
generated abroad, for exchange settlement).

Listing Equities on the Exchange
In addition to the applicable provisions of Sectiothe following terms shall also be
taken into account when equities are listed orEtkehange.

Equities may be listed in either of two categoriésjuities Category “A” and
Equities Category “B” with the general requiremenitgach category also taken into
account.

Further Listing Requirements for Equities Cated@ty
The value of security series to be listed may retbblow HUF two billion five
hundred million (2,500,000,000) in terms of markaiue.

Minimum Free Float

At the time of listing the security series, theuegments for the minimum free float
are:

A minimum of 25% of the securities in the seriedb#olisted shall constitute the free
float.

To meet the required Free Float minimum — in cheegdtion falls short of 25% - the
market value of freely floating securities shalldideast HUF two (2) billion.
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6.3.2.3

6.3.3

6.3.3.1

6.3.4

6.4
6.4.1

6.5
6.5.1

10

10.1

11
111

12

If the security series does not meet the requirésniésted in sub section 6.3.2.1 and
6.3.2.2 than the security series shall be heldtbgast five hundred (500) investors
with ownership evidenced at the time of listing.

The series to be listed shall be held by at least lmundred (100) investors, with
evidence of ownership available.

The requirement related to the number of shareh®ldeed not be examined for
Issuers that apply for listing securities that aleady listed at a regulated market
and are found to pass the category tests perfousedy the trading data of that
market.

The Issuer of the securities (taking its legal posdsor into consideration as well)
shall have three full business years, certifieégbyauditor.

Further Listing Requirements for Equities Categ@Yy
There are no extra requirements in addition todlses forth in Section 5 regarding
listings in Equities Category "B".

Further Listing Requirements for Securities Repnéag Membership Rights
Relating to the Stock Exchange listing of secwsitiepresenting memberships rights
(other than shares) the provisions set forth inti®@d& and in Section 6.3 or 6.4
shall apply.

Listing Bonds on the Exchange
There are no extra requirements in addition todlset forth in Section 5 regarding
the listing of bonds on the Exchange.

Listing Mortgage Bonds on the Exchange
There are no extra requirements in addition todlset forth in Section 5 regarding
the listing of bonds on the Exchange.

Listing Investment Notes on the Exchange
The listing of investment notes shall be subjedht provisions set forth in Section
5.

Listing Debt Securities Issued by International Firancial Organizations on the
Exchange

There are no extra requirements in addition todlset forth in Section 5 regarding
the listing of debt securities issued by internaiofinancial institutions on the
Exchange.

Listing Government Bonds on the Exchange

Of the listing requirements set forth in Sectiod,3he listing of government bonds
shall be subject to the terms set forth in SectmAsl, 5.4.2, 5.4.3, 5.4.4, 5.4.6, and
the provisions in Section 5.5.

Terms of Listing Compensation Notes
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12.1

12.2

12.3

13
13.1
13.1.1

13.1.2

14
141

14.2

Of the listing terms specified in Section 5.4, cemgation notes shall be subject to
the application of the terms set forth in subsesti6.4.1, 5.4.2, 5.4.3, 5.4.4, 5.4.6,
and the provisions in Section 5.5.

Compensation notes are listed as a series anceaieyg shat get listed after the initial
series will not be differentiated in the coursaratling.

In the case of compensation notes, a statement lBOER Zrt. is required, to the
effect that the settlement of the exchange tradinthe compensation note of the
given series is ensured.

Listing Depository Receipts on the Exchange

For Depository Receipts to be listed, the followaudglitional rules shall apply:

When Depository Receipts are listed, the serieseairities to be listed shall be
considered to comprise all the Depository Receggaed by a Depository against
the Underlying Securities.

When Depository Receipts are listed, the requirégsngoverning the listing of the
Underlying Securities shall apply.

Listing Structured Products on the Exchange

For the listing of Structured Products, the conoluf a market maker agreement
shall be required in addition to the listing reganents set forth in Section 5. The
CEO, at his discretion, may waive the requirementconclude market maker
agreement for certain Structured Products.

In case a barrier in accordance with Subsectio® XPhas been set at the listing of a
Structured Product:

a) the Issuer undertakes irrevocably and without aimyitdtion to inform the

Exchange immediately after having cognizance ofidlcethat the barrier has been
reached and declares to bear unlimited liability dth and any damages possibly
arising from trades taking place in the period leetwreaching the barrier and the
suspension of trading as a result of the Issualaydn giving proper notice.

b) in case Residual Value Trading in the product lenlrequested by the Issuer (in

a statement made during or subsequent to thedigticess), the Issuer shall

guarantee that:

a. The product exists and is tradable after the lranas been reached;

b. Settlement of the product is possible on the f#thange Day from reaching
the barrier;

c. It shall initiate Residual Value Trading after reeng the barrier in accordance
with the relevant provisions of the Regulations;

d. It shall notify the Exchange and publish in accoawith the Publication
Bylaws the Residual Value immediately after reagtme barrier (but no later
than by 12:00 am on the second Exchange Day faligwihe day of
suspension due to reaching the barrier).
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15 The Listing Procedure

15.1  Securities are listed on the basis of an applinagsabmitted in writing by the
Applicant.

15.2 The application and the attached declarations testuly signed and submitted in
original. Other appendices must be attached irir@igr in plain copies. Documents
written in languages not officially approved by thepervision must be accompanied
by authenticated translations into English or Huiaga

15.3  Securities may be listed under:

a) the general listing procedure;
b) the simplified listing procedure, or
C) a unique agreement.

15.4 The General Listing Procedure

15.4.1 The contents of the application for listing

15.4.2 Applications for listing shall be submitted withetifollowing content and with
Section 5.2.9 taken into account.

15.4.2.1The Application for listing shall contain the follang data:

a) The name of the Applicant;

b) the Applicant’s registered head office;

c) the Applicant’s mailing address, telephone numtaasimile number and e-mail
address;

d) the data specified in a)-c) must also be submittede case of the Issuer if the
Applicant and the Issuer are not the same.

e) As regards the security intended for listing:

— description;
— specification;
- face value;
— security code;

f) description of any other regulated market(s) whieeeApplicant has listed its
securities, or intends and has decided to lissduarities;

g) an application for listing securities representimgmbership rights, as well as
Depository Receipts shall contain the categoryhictvthe Applicant wishes to
have to securities quoted

h) Ask for the first trading day;

i) the language approved by the Supervision whiclAg@icant intends to use
during the Listing Procedure;

]) any other data the competent authority requires.

15.4.2.2An application for listing shall contain the Issigdbllowing declarations:

a) that the securities to be listed are Negotiablersies;

b) whether or not the Issuer is aware of any contraajoeement that limits the
freely negotiable nature of the series of secwiigentifying any information
available to that effect, and that;

c) the Issuer accepts the Exchange Rules as bindmymitgelf;

d) the Issuer accepts and observes the terms seirfidflBLER Rules;
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e) the Issuer accepts Depository Receipts issued lyEREZrt. in its capacity of a
depository or with reference thereto as a certdicd title to the Issuer’s
securities;

f) the listing of new securities will be initiated @gjuired in these Regulations if
securities incorporating identical rights with seties on the Product List are
issued as part of capital increase or a tap issue;

g) which of the languages approved by the Supervigierissuer intends to use to
perform its obligation to provide information amkeep in contact with the
Exchange during the continued trading of its s¢iew;

h) declaration of Issuers not under the force of tMeA®N which EU member
state’s legal regulations they follow with regaodulfillment of disclosure
obligations, with short description of the pertamibbligations (submitted on data
sheet(s) issued by the Exchange);

i) in case a barrier as per Subsection 5.2.5 k) iatgle listing of a Structured
Product, all declarations in accordance with Sectib.2.

15.4.2.30ther Documents for inclusion in the Applicatiom fasting:
a) one copy of the Exchange Prospectus of the sexsriti
a) by indicating the relevant bylaws and provisionshafse Regulations
supported by documents, the Applicant is obligegistify its decision of
not enclosing an Exchange Prospectus.

b) a declaration that following the approval of thecBange Prospectus, the
Applicant does not consider it necessary to amersdigplement the data
included in the Exchange Prospectus, nor is ibisspssion of any information
with reference to which it should feel obliged ndorm the Exchange regarding
the the listing procedure;

c) in the case of an Issuer of a Depository Receipthe Underlying Securities are
equities — the Deed of Foundation of the Issue¢hefUnderlying Security;

d) the permission provided for by the Supervisiontfer relevant authority of any of
the European Union Member States) to publish tlepgactus prepared for the
listing of the whole of the securities series om thgulated market, or a certificate
of the existence of such a permission.

e) if an investment firm is involved in the listingqmedure, a joint statement by the
Applicant and the investment firm that the invegtibfe@m acts on behalf of the
Applicant during the listing procedure;

f) a declaration naming the Issuer’s investor relatiofficer (name, postal address,
telephone number, e-mail address), responsibleéantaining contact with the
Exchange and the investors during the listing pataoe;

g) if the Issuer and the Applicant of the securitebe listed are not the same, the
name of the Applicant’s investor relations officexsponsible for maintaining
contact with the Exchange during the listing praged

h) an application for listing investment notes shaht@in the resolution of the
Supervision which decides on the registration efrilevant investment fund;

i) based on Appendix 2, the Applicant shall submitdat in the Product List
relevant to the securities to be listed;

]) a power of attorney, if another authorized perstis an behalf of the Issuer or
Applicant during the listing process.

15.4.2.40ther Requirements Relating to the ApplicationLfisting
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a) In line with the provisions of the Publication Bwis, the Issuer shall disclose a
statement on which language approved by the Sigienvit intends to use to
perform its obligation to provide information dugithe continued trading of its
securities.

b) In line with the Publication Bylaws, the Applicasttall disclose the Exchange
Prospectus, together with its supplement(s) or amemnt(s) (if any) in the
language approved by the Supervision at least 2v&xchange Days before the
start of trading on the Exchange.

c) In line with the provisions of the Publication Bylgs, and using the language
approved by the Supervision
— the Issuer of the shares shall disclose the efflefeed of Foundation of the

Issuer;

- In the case of a Depository Receipt to be listetherExchange — if the
Underlying Security is an equity — the Applicanakldisclose the Deed of
Foundation of the Issuer of the Underlying Security

d) If an Issuer submitted the information specified%4.3.2 a) and c) to the
Exchange, it shall be obliged to disclose themlanguage accepted by the
Supervision in accordance with the Publication Bigat least one Exchange Day
prior to the commencement of trading.

e) The Issuer shall disclose the declaration and aite fbrm(s) specified in Section

15.4.2.2 h) at least one Exchange Day prior tactilmmencement of trading.

f) The Issuer shall meet all obligations regardingilag extraordinary and other

announcements provided for in the Regulations fiteendate of the submission of
the application for listing to the Exchange.

15.4.3 Data, declarations, documents and information tguimmitted for trading to start in

listed securities

15.4.3.1Taking into account the provisions in Section 5.2h@ following shall be submitted

before trading may start in listed securities:

a) A description of the series of securities to beetis additional information about
the security to be listed:
— number of securities by denomination;

serial number of the securities series;

total face value of the series;

data of issues and offerings before listing onBEkehange, which are not

presented in the Exchange Prospectus;

b) Method of producing the securities;

c) In the event of a change in the Deed of Foundatiaifect of the Issuer, or - in
the case of a Depository Receipt — of the Issuandfinderlying Security, a copy
of the documents to justify the contents of theliappon for the registration of
change (provided the Underlying Security is an ggui

d) A statement by KELER Itd. specifying that the ségus accepted for account
keeping and recording, as well as for exchang&esaht (in case of securities
generated abroad, for exchange settlement);

e) A declaration of the issuer shall be attached ¢oagbplication for listing regarding
any credit rating of the Issuer, the security tdisted or the eventual guarantor.
The declaration shall contain the credit ratinghef Issuer, of the security to be
listed, or of the guarantor and the name of thegaigency.
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f) A declaration of the Issuer shall be attached ¢oagbplication for listing on any
market arrangements regarding the security tosbedi The declaration shall
contain the following data of the market maker agrent, if there is any:

— Name(s) of the market maker(s);

— Settlement time of the market maker obligation imitinading hours;
- Price range;

— Minimum offer obligation;

— Time limit of the Market Maker Obligation.

15.4.3.2If the listing of a security was applied for in tBguity Category ,A” or ,B”, the
Issuer shall provide the following data in addittorthose in Section 15.4.3.1:
a) Circle of owners
Free float specifications of the Issuer of a Seguapresenting membership rights and those
of the Issuer of an Underlying Security (if the \@ngling Security is an equity), number of
owners, ownership structure along with a list astpe Register of Shares and description of
shareholders with more than 5% interest in reg@steapital, with their percentage holdings
by each class of shares identified, handled ortesfeeet determined by the Exchange
Regulations;
a)Free Float of the securities series, number of osyr@vnership structure, with a
list and description of shareholders with more th&tinterest in securities series,
with their percentage holdings, handled on a faeesdetermined by the
Exchange Regulations;
b) In the case of an application for the listing afare, legal status record of the
Issuer, not older than thirty days or a decisionh@nmodification of the form of
operation;
c) In the case of an application for the listing aftere, name and address of the
share registrar of the Issuer.

15,5 Unless otherwise provided in these Regulationsrules of deciding on listing shall
be as follows:

15.5.1 The Exchange announces in line with the PublicaBytaws the fact that an
application for listing has been submitted, exdeptcases when a listing procedure
commences under a simplified or unique agreement.

15.5.2 The CEO issues a decision on listing within thi(80) days of receipt of an
application that complies in full with these Redigdas by taking into account the
following:

15.5.2.1The time needed to submit missing documentationl &leaadded to the period
allowed for evaluating an application for listing.

15.5.3 In the case of an ordinary listing procedure, tppliaation for listing shall include
the documents specified in Section 15.4.3, takimg iaccount the provisions of
Section 5.2.9. This does not apply to decisiongpavisional listing as defined in
Section 15.5.6.2.2.

15.5.4 The Exchange examines whether or not submittedicgpioins meet the listing
requirements in ten (10) Exchange Days by considehe following:

15.5.4.1If a document which should be integrated with tpelieation — listed in Sections
15.4.2.2 and 15.4.2.3 — has not (or not completegn submitted, the CEO will
instruct the Applicant to submit any missing docuatse which the instruction shall
specify item by item.
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15.5.4.1.1 Applicants shall submit the missing documents witiein (10) Exchange Days
of receipt of the related instruction.
15.5.4.2After missing documents are received or upon thpiratton of the deadline
specified above, the Exchange makes a decisiont @abewpplication based on the
documents available to it (with special regard ke &approval, rejection of the
Application for Listing, or the cancellation of theésting Procedure).

15.5.5 When a security representing membership rights ardespository Receipt are
listed, the category on the Exchange is determlveeskd on the evaluation of the
Issuer’s request.

15.5.6 The CEO passes a decision on applications fongjshased on the examination of
content.

15.5.6.1The Exchange notifies the Applicant/Issuer and iamgstment firm(s) participating
in the listing of the decision of the CEO, and pshes the decision in line with the
provisions of the Publication Bylaws.

15.5.6.2Approving an Application for Listing

15.5.6.2.1 The Chief Executive Officer approves the Applicatior Listing only in the
event that it complies with all the applicable riegments of these Regulations,
and at the same time specifies the Listing Dateth@drirst Day of Trading.

15.5.6.2.1.1 No more than forty-five (45) days may elapse betwtbe Listing Date and the
First Day of Trading. The earliest possible datetfie first day of trading may
be the first Exchange Day which follows the puliima of the decision on
listing in line with the provisions of the Publicat Bylaws.

15.5.6.2.2 In the event that an Applicant cannot attach tapgplication the information
and documents specified in Section 15.4.3, the @Y issue a decision on
the provisional listing of the affected series efwrities by setting the Listing
Date.

15.5.6.2.2.1 A decision on provisional listing shall identifyl ahe requirements to be
fulfilled before trading may start in the givenissrt

15.5.6.2.2.2 Once the requirements are fulfilled, the CEO ofExehange will set the First
Day of Trading in a decision to be published irelinith the provisions of the
Publication Bylaws.

15.5.6.2.2.3 A maximum of sixty (60) days may be allowed for th#ilment of the terms
laid down in a decision on provisional listing.

15.5.6.2.2.4 Upon a failure to fulfil the terms, the CEO iss@aedecision to reject listing and
delists the security by removing it from the Praduist.

15.5.6.2.3 The security is added to the Product List in linghwhe provisions in Section
5.2 after the approval of the application for hgfi

15.5.6.3Suspending a Listing Procedure

15.5.6.3.1 In case a procedure to amend or supplement the aBgehProspectus is
initiated before the Supervision (or a competemhanty of the Member States
of the European Union) prior to the commencementradiing, the CEO
suspends the listing procedure until the amendmeot(supplement(s) to the
Exchange Prospectus is submitted to the Exchange.
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15.5.6.3.2 The CEO may - for good cause — suspend the ligtrogedure keeping in
mind the interests of the investors.

15.5.6.3.3 The CEO passes a decision on the suspension cakttwedonment of the
suspension.

15.5.6.3.4 In the event of suspension, the period of timevaid for the listing procedure
is extended by the length of the suspension.

15.5.6.4Rejecting an Application for Listing
15.5.6.4.1  An Application for Listing is rejected if
a) it fails to comply with statutory requirements oittwthe Exchange Rules, or
b) the CEO reasonably assumes that listing the sgg¢aapardizes fair and safe
trading or is contrary to the interest of investans
c) if the technical conditions for the trading or settlement are not given;
d) if the Supervision (or a competent authority of kember States of the European
Union) withdraws its permission to publish the Pexstus prepared for listing on
the regulated market.
15.5.6.4.2 The CEO shall attach an explanation to decisionsaioing a rejection.

15.5.6.5The CEO has the discretion to pass a decision simdi by deviating from the
provisions hereof in unique cases deserving speciaideration.

15.6  Simplified Listing Procedure

15.6.1 Simplified listing procedures will be applied for:

a) government securities;

b) compensation notes;

c) bonds, investment notes, Structured Products, mgettponds and for additional
series following the listing of an initial seriessued in the framework of an
issuing program;

d) in the case of investment notes, additional seudsequent to the first series of
investment notes under the same investment fund;

e) securities of an Issuer granting identical rigbtghiose on the Product List
(identical series) — including securities that taa@sitionally differentiated — as
part of:

— capital increase, or
— asupplementary issue (tap);

f) the conversion of part of an existing series ime on the Product List;

g) mergers between two listed public companies or womsolidation into an Issuer
on the Exchange;

h) additional series in case the CEO has approveddistie first series of a serial
issue.

The exchange listing relating to Sections d), f) gh above shall be completed by modifying
the product list. This process shall be governethbyrelevant regulations of Section 16, but
the provisions of the present Section 15.6 shalafglied only if and only to the extent to

which Section 16 refers to them.
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15.6.2 Requirements of Content in Applications for Simphf Listing:

a) the name of the Applicant;

b) as regards the security intended for listing:
— description;
— specification;
- face value;
— security code

c) in case the Applicant and the Issuer are not theesthe data specified in a) shall
be submitted regarding the Issuer of the secuiittesided for listing;

d) number of securities by denomination;

e) serial number of the securities series;

f) description of any other regulated market(s) whieeeApplicant has listed its
securities, or intends and has decided to lisséuarities;

g) ask for the first trading day;

h) any other data the competent authority requires.

15.6.2.1Applications for listing government securities $ltaintain the following data:
a) the issue price;
b) the interest (discount) and its method of calcafgti
c) date of maturity of the security and the redempti@thod;

15.6.2.1.1  Prior to listing on the Exchange, the Issuer of go@ernment security shall
notify the Exchange of the items specified in Sewi15.6.2 b) and 15.6.2.1
b), c) by delivering to the Exchange the documémtaand the description of
the structure of government securities on issuegraing to laws regarding
listing on regulated markets. The Issuer of goveminsecurities shall send
notice of the items specified in Section 15.6.2atd 15.6.2.1 a) on the
business day after the issue the latest.

15.6.2.2Applications for listing compensation notes shédbacontain the following data:
a) the number of the Act (or decision) authorizing ifsue;
b) the method of production;
c) two specimen copies of any non-dematerialized #gzsito be listed.

15.6.2.3The Issuer’s Application for listing further sedigs after the initial issue under a
bond or mortgage bond issuing program shall alswato the following data:
a) the manner and date of issue;
b) the size of the issue, and the total value of duoeisties of the same series issued
in the framework of the issue program, at nomirgdlig;
C) issue price, a description of allocation;
d) specification of the interest on the bond.

15.6.2.4In addition to those specified in Section 15.4.3l declarations and documents
listed in Sections 15.4.2.2 and 15.4.2.3 need d&yprovided if they have not
already been submitted to the Exchange. Meetiegrélquirements under Section
15.4.2.4 is a pre-requisite for listing.

15.6.3 Rules of the Decision on Listing in a SimplifiecoPedure
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15.6.3.1If simplified listing procedures are applied, thectsion on listing shall be made in

15.7

15.7.1

line with the provisions in Section 15.5.

Listing Procedure Under an Unigue Agreement.

The rules of an unique agreement:

The Exchange may conclude a unique agreement sstiets and may deviate from
Exchange Rules by providing alternative

a) listing and delisting rules, and

b) fees for payment.

15.7.1.1After concluding such an agreement, the Exchangewrces in a decision the

securities series listed under the scope of theeagent in line with the provisions of
the Publication Bylaws.

15.7.1.2 Agreements shall provide the liability of the leswf the securities for announcing

15.7.2

15.7.3

16

16.1

16.1.1

16.1.2

the offering of the securities by flotation on techange to investors.

The Exchange announces any additional informatsouired for exchange trading
in line with the provisions of the Publication Byis.

The Exchange may conclude with the Issuer, afeetiging procedure, in the course
of the continued trading, a unique/individual agneet in line with Section 15.7.1
points a) and b), jointly or separately as well.

Modifying the Product List upon Request of the Isser

The Modification of the Product List for Equitiesndh for Other Securities
Representing Membership Rights

The Product List may be modified under Section 16 the following cases:

a) In the event the Issuer’s authorized body passesaution on capital increase
(or reduction) and in doing so resolves to incrdaseeduce) the face value of
securities already included in the Product List.

b) In the event that the Issuer’s authorized bodygmasesolution on capital
increase (or reduction) by issuing securities ¢agyhe same rights as those
already listed on the Exchange (of the same sdriek)ding securities that are
transitionally differentiated (or withdraws secigd# already listed on the
Exchange), or decides on the conversion of seesrdiready listed on the
Exchange.

c) In the event that the Issuer’s authorized bodygmagesolution on a face value
change not affecting the total face value of aese(split or reverse split) or on
modifying, splitting or replacing denomination umit

d) In the event that the Issuer’s authorized bodygmagy resolution which requires
a modification of the the Product List not defirszbve.

The Issuer shall request that the Exchange modiy Rroduct List in the cases
specified in Section 16.1.1 The request shall ixgestito the following deadlines:

a) In the cases specified in Subsections 16.1.1 brgatl , the Issuer shall be
obliged to ensure that (with regard to the Exchagmmgeedural deadlines and the
procedures required for obtaining the documentsniodifying the Product list)
the Product list is modified accordingly in 90 (giy) days following the receipt
of the pertaining registration court decision, the case of securities issued
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16.1.3

16.1.4

16.1.5

16.2

16.2.1

abroad, 90 (ninety) days from getting cognisancanoéquivalent legal act. If, due
to the Issuer’s negligence, the Product List modifon is not completed by the
deadline specified above, the CEO may apply thetgars specified in Section
28 against the Issuer.

b) In the case specified in Section 16.1.1 c), suamghl shall come into effect no
earlier than the date specified in the KELER Rul@sly modified, split or new
denominations may be traded on the Exchange gidrom the date specified by
the KELER Rules.

c) In the case specified in Section 16.1.1 d), thedsshall request the modification
of the Product List at least 10 (ten) Exchange Dalfswing the day on which
the circumstances giving rise to the change oaouthe day on which the change
comes into effect). If, due to the Issuer’s negigg the request is not submitted
by the deadline specified above, the CEO may aftygl\sanctions specified in
Section 28 against the Issuer.

The application under 16.1.2 shall contain theofeihg data and documents:

a) number and date of the resolution (if any) by gsuér’s authorized body that
results in a change in the Product List and exefthiion of the Product List
feature(s) to be amended,

b) If the amount of registered capital has changezlathount of capital increase
(reduction);

c) If the face value of the listed securities has gean the extent, type and technical
procedure for changing face value;

d) If the listed securities are withdrawn or cancelledeclaration (by the Issuer, the
custodian or KELER ltd., etc.) stating the withdeddwancellation;

e) If the given Product List item is included in thengpanies register, the
registration court decision registering the faett ipves rise to the Product List
modification (for a foreign security, an equivaleetifying document);

f) for securities with aggregate denomination, veatien of the exchange of
securities and of the cancellation of withdrawnusgies;

g) In the event of an increase in capital under 1@),.the data and documents
specified in Sections 15.6.2 a), b), ¢), d), gyl Bjy in Sections 15.4.2.3 a),b), d),
i), j) and in Sections 15.4.3.1 a), b) and d).

The formality requirements under 15.2 shall applyhie application under 16.1.2
Other requirements under 15.4.2.4 b) shall appthe¢capplication under 16.1.2.

The Modification of the Product List for Securitiest Representing Membership
Rights

If an Issuer’s authorized body

a) issues securities granting identical rights teséhon the Product List (identical
series), including securities that are transitiyndifferentiated, as a tap issue, or;

b) reduces the amount of securities already issuedisted on the Product List, or;

C) passes any resolution which requires a modificaticthe the Product List,

it shall be bound to request that the Exchange indige Product List.

REGULATIONS FOR LISTING, CONTINUED TRADING AND 34

DISCLOSURE



REGULATIONS OF THE BUDAPEST STOCK EXCHANGE LTD.

16.2.2

16.2.3

16.2.4

16.2.5

16.3

16.3.1

The Issuer shall be obliged to ensure that (witiareé to the Exchange procedural
deadlines and the procedures required for obtaithiegiocuments for modifying the
Product list) the Product List is modified accoghnin 90 (ninety) days following
the Issue Date or the date the amount of securii@esreduced (or the date of other
change). Issuers of Structured Products shall stghe modification of the Product
List in 1 (one) Exchange Day of the change in thedBct List features defined in
Subsections 5.2.5 j) and k). If, due to the Issuerégligence, the Product List
modification is not completed by the deadline spediabove, the CEO may apply
the sanctions specified in Section 28 againstdbedr.

Applications under 16.2.1 shall contain the follog/idata and documents:

a) number and date of the resolution (if any) by ssuer’'s authorized body that
results in a change in the Product List and exefihidion of the Product List
feature(s) to be amended,;

b) the manner and date of issue;

c) the size of the issue, and the total value of dueisties of the same series issued
in the given program, at nominal value;

d) the data and documents specified in Sections 18)619), d), e), g) and h), in
Sections 15.4.2.3 a), b), d), h), i),iiba! A hivatkozasi forras nem talalhato.
and in Sections 15.4.3.1 a), b), d);

e) all declarations in accordance with Subsection b4.?h case a Product List
feature defined in Subsection 5.2.5 I) of a StredUProduct is modified.

The formality requirements under 15.2 shall applyhe application under 16.2.1.
Other requirements under 15.4.2.4 b) shall appthe¢capplication under 16.2.1.

Rules of the Decision on the Modification of theofuct List upon Request of the
Issuer

If Product List modification procedures are appliatd the Issuer’s request, the
decision on the modification of the Product Lisakktbe made in line with the
provisions in Section 15.5.
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17

17.1
1711

17.1.2

CHAPTER 2:
CONTINUED TRADING

General Issuer Obligations in Connection with Contiued Trading

Relations with the Exchange

Issuers shall send documents and notices by maiigsadelivery or as a facsimile or
e-mail to the Exchange, unless otherwise provideshi Exchange Rule. In justfified
cases, the Exchange may require that certain dousnog notices be sent to the
Exchange in original copies or signed electromycall

Languages

17.1.2.1lIn order to meet its obligations regarding regulaxtraordinary and other

announcements, the Issuer shall disclose informatio accordance with the

Publication Bylaws in at least one of the languag@sroved by the Supervision. In
the event that the Issuer specifies more than dribeolanguages approved by the
Supervision, it shall publish its announcementaliithe languages specified.

17.1.2.2Modification of the language approved by the Sups#rm, chosen to meet the

17.1.3

17.1.4

17.1.5

17.1.6

17.1.7

17.1.8

17.1.9

Issuer's obligation regarding keeping contact witle Exchange and providing
information, can only be made in accordance withgiovisions of the Regulations.

The Issuer shall ensure that every investor rectigesame substantial information
necessary to form a judgement of the Issuer’s ptemed expected future position,
as well as of its securities listed on the regualaarket.

Issuer shall develop and apply procedures thatrenthe fulfilment of regular,
extraordinary and other disclosure obligationsdcoadance with Exchange rules.

Issuers shall invite the Exchange to its pressaentces or discussions with the
press at the time such are announced and shaledelhy materials released to the
press simultaneously to the Exchange.

Issuers of equities shall invite the Exchange tdigpate in their General Meetings
and shall give the floor to the representativehefExchange at such meetings.

Issuers shall report to the Exchange any changthénperson or representative
responsible for exchange relations within one @QHange days.

If an Issuer issues securities granting identiicgits to those on the Product List as a
tap issue or capital increase, or redeems/retregherwise reduces the amount of
securities listed on the Exchange, it shall begaulito request, in accordance with
the Regulations, the modification of the Produst laiccording to Section 16, and the
listing of the new securities in the series ind¢hse of capital increase or tap issue.

Issuers of equities shall publish the final amaafrdividend two (2) Exchange Days
preceding the Ex-Coupon Day. The earliest Ex-Coupay may be the third
Exchange Day following the General Meeting resawvim the amount of dividend.

17.1.10 Additional Requirements for the Issuers of InvestiiNotes:

REGULATIONS FOR LISTING, CONTINUED TRADING AND 36

DISCLOSURE



REGULATIONS OF THE BUDAPEST STOCK EXCHANGE LTD.

17.1.10.1 In the event there is a change in the person offuhd manager while its

investment notes are offered on the Exchange, élhefund manager shall make the
representations required under these Regulations.

17.1.10.2 Volume data of investment notes — the actual nunolbenvestment notes —

17.2
17.2.1

17.2.2

17.2.3

17.2.4

17.3

18

18.1

18.1.1

18.1.2

18.2

issued by open-end investment funds shall be stdunily fund managers for the
last distribution day on which net asset value Ibesn determined and which has
also been an exchange trading day. The fund marshgdirsubmit the volume data
to the Exchange by 5:00 pm on the day when thagssst value was determined.

Issuers shall continue to abide by the followinguieements all the time:

The provisions in Sections 5.4.2 c¢), 5.4.3, 5.48.6 and 5.5. The issuer of the
Structured Product is obliged to comply with thdigdtions under 14.1 (market
maker contract) at all times during continued tngdi

The issuer of equities, or, in the event of listngepository receipt, the issuer of an
underlying security shall take into account thevpions hereof in the case of
eventual amendments, if any, to their Deed of Fatiad.

If an issuer has control over another issuer erEtkchange, such issuer may neither
initiate nor support any amendment to the Deed aindation of the controlled
issuer that runs contrary to the rules of the Ergba

Unless otherwise provided in the Exchange Rules, Issuer shall abide by the
disclosure obligations as soon as the decisionisting is received and until
Delisting Date.

Issuer’s Disclosure Liability
Issuers shall be liable for the damages arisinghfar failure to comply with the
disclosure requirements listed in Sections 17-20.

Regular Disclosure

Financial Reports and Other Regular Reporting Qlilaps

Issuers under the force of the CMA shall discldsartfinancial reports and other
regular reporting obligations in line with the Pightion Bylaws, in accordance with
the relevant provisions of the CMA and other peaitaj laws by the deadline
prescribed therein.

Issuers not under the force of the CMA shall diseltheir financial reports and other
regular reporting obligations in line with the Pightion Bylaws, in accordance with
the pertaining laws of the home member state defineDirective 2004/109EC of

the European Parliament and of the Council by treeltine prescribed therein.

Corporate Governance Report

Issuers of equities shall publish in accordanceh vitie Publication Bylaws the
Corporate Governance Report consistent with the rp@ate Governance
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18.3

19
19.1

19.2

19.3

194

Recommendations” issued by the Exchange alongthélpublication of their annual
report.

Data Provision Obligations

In addition to the disclosure obligations specifiadSections 18.1 and 18.2 above,
Issuers shall provide information to the Exchamgthe following subjects:

a) shareholder structure, voting rights, treasury esiar

b) management, strategic employees;

c) selected financial data.

Information under this Section must be submittediata sheets issued by the
Exchange. The Exchange is entitled to publish snfcinmation on its website or
disclose it in other manners.

Extraordinary Reporting Requirement

Issuers under the force of the CMA shall fulfilethdisclosure obligations regarding
extraordinary reporting in accordance with the vate provisions of the CMA and
other pertaining laws, and disclose the reportadoordance with the Publication
Bylaws.

Issuers not under the force of the CMA shall fultheir disclosure obligations
regarding extraordinary reporting in accordancéhie pertaining laws of the home
member state defined in Directive 2004/109EC of Eoeopean Parliament and of
the Council, and disclose the reports in accordavittethe Publication Bylaws.

Information capable of directly or indirectly inflacing the price or return of the
securities or the appreciation of the Issuer, iiclg information regarding changes
in major holding, is governed by the rules of estdanary reporting.

In addition to the obligation set forth in Sectid®.2, Issuers of Structured Products

shall disclose, in accordance with the PublicaBgtaws, the following information:

a) Notification of the Court of Registration on thengaletion of the winding up
procedure.

b) In the case of a liquidation procedure initiatediagt the Issuer, the day of the
publication of the final decision on the liquidatiof the Issuer in the Company
Gazette.

c) Any change in credit rating.

d) Any decision, transaction in connection with a cf@m the registered capital and
the registration of the change by the Court of Riegiion.

e) A change in the method of calculating yield; or &orinterest-bearing Structured
Product the method of calculating interest andrterest rate for variable rate
Structured Products;

f) The data of the market maker contract listed insediion 15.4.3.1 f), and any
changes therein;

g) Any change of the Underlying Product due to a caaf@event if the change
affects the price of the Structured Product;

h) Change in the product list features specified imsections5.2.5 j) and Kk);

i) Any decision by the issuer resulting in the terrtiovaof the Structured Product;
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195

20

20.1

20.1.1

20.2

20.3

20.4

20.5

20.6

]) The exact amount of the Residual Value, in casédRakValue Trading has been
requested for the product. The Issuer must pultistexact amount of Residual
Value immediately after reaching the barrier dedine Subsection 5.2.5 k) (but
no later than by 12:00 am on the second Exchangddllawing the day of
suspension due to reaching the barrier).

Unless otherwise provided by a provision of lavgctbsure of information subject to

extraordinary reporting shall be initiated by ttesuer (uploaded to the KIBINFO

system)

a) in the period between 07:30 hours and the closeading within thirty (30)
minutes of such information is learnt;

b) in the period between the close of trading and@Adurs of the next Exchange
Day by 08:00 hours, before trading starts, in atance with the Publication
Bylaws.

Other Reporting Requirements

Issuers shall deliver to the Exchange their obdems on any news that they
become aware of and which may affect the valuerdhe yield on their securities
within two (2) hours time after the news was pui#id, and shall, if the Exchange
deems it reasonable, publish such observationsneéwith the provisions of the
Publication Bylaws.

In the event the Issuer believes that the newgdrg the obligation to make an
extraordinary disclosure, the Issuer shall actamgliance with the requirements
governing extraordinary disclosures.

An Issuer of equities, and, if the underlying sé@guis an equity, an Issuer of an
underlying security, shall publish in accordanceéhwthe Publication Bylaws all
written proposals which are available at the tilme General Meeting is convened or
immediately after their completion;

An Issuer of equities, or in the case of a DepogitReceipt an Issuer of an
underlying security — if the underlying securityas equity — shall publish in line
with the provisions of the Publication Bylaws wittone (1) Exchange Day its Deed
of Foundation upon any amendment thereto afteliptoéthe court order verifying
registration and shall ensure that the delivergayde a complete version with all
amendments inserted.

Issuers shall report to the Exchange and publisime with the provisions of the
Publication Bylaws any change in the person orcthrgact information of the officer
or representative responsible for investor relaithin one (1) Exchange Day.

Issuers shall publish in line with the provisionktbe Publication Bylaws each
instance when its securities are listed at anotbgulated market within one (1)
Exchange Day of becoming aware of such listing.

In the event that an Issuer, in connection with plelic offering and the listing,
Delisting or Translisting of its securities on guéated market makes regular or
extraordinary disclosures of information or datacts Issuer shall simultaneously
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20.7

20.8

20.9

20.10

20.11

20.12

20.13

20.14

20.15

publish such information in the language approvedhe Supervision, identical to
the language used in its previous announcementsyarwith the provisions of the
Publication Bylaws.

In the event that an Issuer wishes to modify thegl@ge chosen regarding its
obligation to keep contact with the Exchange aralide information on continued
trading, such Issuer shall publish this informatiorine with the provisions of the
Publication Bylaws at least thirty (30) days ptiothe change.

The scope of other disclosures covers the pubtdicatn line with the Publication

Bylaws of all public information prepared for shaoéders or investors about the
Issuer (except for information falling under theligation of an extraordinary

announcement), and any information presenting dtuancing the Issuer’s

operations or finances within one (1) Exchange Daguch information becoming

available.

In the case of equities, Issuers shall publishime lwith the provisions of the
Publication Bylaws the name and address of they pagponsible for keeping its
register of shares and any changes thereto withen(b) Exchange Day.

Issuers shall publish the full opinion of the BoardDirectors on the Public Bid
Offer in line with the Publication Bylaws within tw(2) hours following its
preparation.

Issuers shall publish the opinion of independesqeets in line with the provisions
of the Publication Bylaws within two (2) hours ¢g receipt.

In the case of securities representing membersgifisrthe Issuer shall publish the
information on the Public Bid Offer (places andegabf publication) in line with the
provisions of the Publication Bylaws immediatelyeathaving become aware of it.

In the case of government securities, AKK Rt. shaport to the Exchange any
change in the terms of the security concerned, sftbcial regard to the terms of
issue, as well as any significant circumstances lthae a direct influence on their
secondary market, at the latest by 10:00 a.m. eméxt working day and to publish
it in line with the provisions of the PublicatioryBws.

Issuers of investment notes shall publish in acooecd with the Publication Bylaws
any changes in the persons in the main officehsldéethe investment fund manager
within one (1) Exchange Day of the changes takifere

In case of listing shares resulting from a mergéh \an already listed Issuer, the
Issuer must publish in accordance with the PubtioaBylaws the last audited
annual report of the company on the Exchange Dagquling the effective day of
the Product List modification at the latest.
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21

21.1

21.11

21.1.2

21.1.3

21.2

21.2.1

21.2.2

21.3

21.4

2141

21.4.2

Rules of Disclosure and Publication

Rules of Disclosing Reqular and Extraordinary R&por

Disclosure of the regular and extraordinary reportsnanners not specified in the
Publication Bylaws may not precede the publicatizereof in accordance with the
Publication Bylaws.

During the Period Relevant for Trading, Issuers mialy send their reports to a third
party if the report has already been publisheddooedance with the Publication
Bylaws.

Outside the Period Relevant for Trading, Issuery may send their reporst to a
third party after the publication of the report Hasen initiated by the Issuer in
accordance with the Publication Bylaws (the repmss been uploaded to the
KIBINFO system).

Rules of Disclosing Other Reports

Issuers shall use their best effort to ensuretthat party publication of information
covered by other reporting obligations is simultausewith the publication thereof in
accordance with the Publication Bylaws.

Disclosure obligation specified in Section 20.ga@verned by the disclosure rules set
forth in Section 21.1.

An intermediary procured by an Issuer in its efftot perform the disclosure
obligations under the law or the regulation of axghange relevant to the Issuer
shall not qualify as a third party for the purposéthis Section 21.

Disclosure Obligations of Issuers of Underlying @ées

As regards this chapter, unless provided othertysan Exchange Rule, disclosure
obligations of Issuers apply to Issuers of UndedybSecurities as well.

In the event that the obligations specified in thection to provide information

concerning Underlying Securities are fulfilled, ttssuer of a security representing
membership rights issued on the Underlying Secustyunder no obligation to

provide information.
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22 Review of Classification and Reclassifying Equitiesn the Exchange

22.1 The CEO is responsible for deciding on reclasdificaupon the initiative of an
equity Issuer and on reclassification on the badisa review of the current
classification.

22.2 Cases of reclassification upon request by the tssue

22.2.1 Reclassification from a lower to a higher Categqgupn request by the Issuer

22.2.1.1Issuers may request the reclassification of thguitees from a lower into a higher
Category. Reclassification into a higher Categdallde subject to the fulfilment of
the provisions set forth in Section 2 of Annex 3ing two complete revision cycles
prior to the submission of the request for recfasgion.

22.2.1.2For the reclassification, Issuers shall submit e tExchange and disclose in
accordance with the Publication Bylaws the follogvinformation:

a) If the period that has elapsed since listing tiseids's series of securities is shorter
than three (3) years, an analysis of the finaremal business position of the Issuer
covering the three business years shall be attachlkeds the analysis is included
in the Exchange Prospectus.

b) The Issuer shall submit information on its owngus$tructure, a statement on the
number of shareholders, as well as the size diréleefloat at Market Value.

22.2.1.3In case of a reclassification into a higher catggthre date of reclassification shall be
the second Exchange Day from the day of the puimicaof the CEQO's resolution
approving reclassification.

22.2.2 Reclassification from a higher to a lower Categapgn request by the Issuer.

22.2.2.1Issuers may request the reclassification of thguitees to a lower Category. If that
occurs, at least thirty (30) days shall pass beatvwbe date of the CEO’s affirmative
decision on reclassification and the earliest fdsslate of reclassification.

22.3  Areview of the classification of equity seriesHguity Category ‘A’

22.3.1 The Exchange will perform a review as set forth Annex 3 hereto of the
classification of equity series in Equity Categtkytwice a year within thirty (30)
days of the last day of the respective period. gémwods subjected to the review last
between March 1st and August 31st and between @bptelst and February 28th or
29th.

22.3.2 Newly listed equity series shall be first subjectedhe review conducted regarding
the series of equities after the first completaquespent in Equity Category ‘A’.
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22.4

22.5

22.6

22.7

The Exchange shall publish the result of its ressfacstion reviews in line with the
provisions of the Publication Bylaws within 30 (tlg) days of the period under
review and shall give direct written notificatidmeteof to the Issuers affected in case
of a category change.

If a particular series of securities fails to flulthe terms hereof during two
consecutive review cycles, the Exchange will autiically reclassify the series into
a lower Category and will at the same time makaragements to set the date when
reclassification takes effect. At least thirty (30ays shall pass between such
effective date and the date of a decision to tfiate

Issuers may not request reclassification from aelot@ a higher category within 1
(one) year from the date of the resolution on sifecation into a lower category.

Rules included in this Section 22 are also appleat connection with securities
representing membership rights in the event that Wmderlying Security is an
equity.
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23

23.1

23.2
23.3

23.4

23.5

23.6

23.6.1

23.6.2

23.6.3

23.6.4

Suspension of Trading on the Exchange

The Exchange may suspend trading in a particutarrgg in the following cases:

a) In the cases specified under law;

b) To facilitate the ease of security swap or secsiti;

c) Ifitis required to support Shareholder Verificet

d) In the event an Issuer requests the Exchangeubraission identifying the
reason(s) to suspend trading in its securities imaximum of ten (10) days in
order to prevent the use of information that readhe public before an
extraordinary report gets disclosed in line witegé Regulations and the
Publication Bylaws;

e) If an Underlying Product or Underlying Securitysisspended (or, in the case of a
Structured Product, if the suspension is requisethb Issuer);

f) By request of the Structured Product Issuer, ifphee of the Underlying Product
reaches the barrier specified in Section 5.2.5 k).

If the reason for suspension ceases to existngaghall be restored.

The CEO or the Board of Directors as a second nestauthority issues a decision

or resolution to suspend or restore trading urdéssrwise provided under law.

The time of suspension and of restoring trade sballspecified in the related

decision or resolution in a manner to prevent pgttExchange trading and

settlement at risk and to make sure that such asuneamatches the recognizable

interests of the parties while the previous aspealso taken into account.

Issuers are obliged to pay the fees vis-a-vis #mogd of suspension of trading in

their securities.

If the event defined in Section 23.1 f) occurs, idser of the Structured Product is

obliged to notify the Exchange without delay vieepdhone (and subsequently via e-

mail or fax) as soon as it becomes aware of thateve

Based on this information, the Exchange shall iak@ediate steps to suspend the

trading of the Structured Product. The Exchangell smat be held liable for

transactions occurring between the event speciiiedsection 23.1 f) and the

suspension, except if it is proven that the Exclkahgs not complied with the

Regulations of the Exchange and has failed to esesidue care with regard to the

suspension.

Trading of the Structured Product shall not be saodpd in case the Issuer’s notice is

received by the Exchange outside trading hoursResgidual Value Trading has not

been requested for the product by the Issuer.

In case Residual Value Trading has been requestdtid product by the Issuer, the

Exchange shall resume trading at the request ofstheer after the notification and

disclosure obligations set in Subsections 14.2d11£n4 ) are fulfilled by the Issuer

by the prescribed deadline.

In case the notification and disclosure obligatisesin Subsections 14.2 d and 19.4

J) are not fulfilled by the Issuer by the prescdb#eadline, the Exchange shall not

ensure Residual Value Trading for the product.hiis event, liability for all legal

consequences arising from the lack of Residual & dlkading shall be borne by the

Issuer.
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24 Rules of Publication and Announcements: deleted

25 The notification obligation of the Issuer of Underying Securities: deleted
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26

26.1
26.1.1

26.1.2

26.1.3

CHAPTER 3:
DELISTING SECURITIES

Delisting a Security

General Principles
Delisting a security involves removal from the RrotlList.

In the case of Sections 26.1.6 a) and m) deligtikgs place without a decision by
the CEO.

Unless otherwise provided herein:

a) Whenever securities get delisted, the Last Dayrafling in the security shall be
determined. The period between the Last Day ofifigadnd Delisting Date may
not be less than the settlement cycle providedBh KR Rules. This provision
shall not apply in case the delisting of a StrustilProduct is requested on the
ground of reaching the barrier set in Subsecti@rb).

b) The length of the period between the date of phivigsas required in the
Publication Bylaws the decision by the CEO on reahdorm the Product List
and the Last Day of Trading shall be at least andéull Exchange day. The CEO,
at his discretion, may waive the application o fhiovision based on reasonable
grounds.

26.1.3.1For the purposes of this Chapter 3, periods elgpbetween two dates shall be

26.1.4

26.1.5

26.1.6

calculated net of the two relevant dates determinetthe pertaining provision.

The Board may pass decisions on having a secwelisted in a manner that deviates
from the rules set forth in Chapter 3 in issue$ tlegserve exceptional consideration.
This provision may not be applied in case the demnaconflicts with statutory
provisions.

No claim for compensation of whatsoever form shallmade against the Exchange
on the grounds of delisting of a security from Breduct List.

A series of securities will get removed from thedRrct List in the cases and among

the conditions set forth below in this section:

a) when securities issued for a specific term reactunitg;

b) if the Issuer verifies the repurchase of a cometées of fixed term securities
before maturity and applies for delisting;

c) upon conversion of a series of securities if tgats associated with the series are
modified, at the request of the Issuer;

d) if the Issuer winds up or is liquidated with or out legal successor, except in
the case provided herein;

e) in case of equity series as set forth in Sectia@;26

f) when delisting is applied as a sanction as set farEection 28.4.3;

g) At the Issuer’s request, when the Underlying Prodfi@ Structured Product
ceases to exist; or if the Issuer verifies the reipase of a complete series before
maturity and applies for delisting;
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h) for Structured Products, in the occurrence of éhmination cases defined in the
final terms; at the request of the Issuer;

i) At the Issuer’s request, on the ground of reacttiegoarrier set in Subsection
5.2.5k);

J) when the Underlying Product of a Depository Recegatses to exist, at the
request of the Issuer;

k) upon noncompliance with a decision on provisioisting;

[) when the settlement of the exchange transactiotigeigiven security is not
ensured and the settlement is not ensured untéxpey of the suspension of the
given security;

m)the temporary differentiation of the security isenated;

n) in the case of investment notes issued by openrmedtment funds, upon the
final termination of continuous issue, based onmbigfication by the fund
manager or the depository describing the circunestsiof the termination of
continuous issue;

0) in the case of investment notes issued by openrmedtment funds, if it is
requested by the fund manager, on the date spaifite request, except if
listing on the regulated market was requested adbhgation provided by law.

26.1.6.1In case the Issuer resolves to wind up in accomlavith the CA or its Domestic
Law (when there is no successor company), it skgliest the Exchange to remove
its securities series from the Product List witlBinthree) Exchange Days of the
effective date of the Court of Registration deaisiegistering the commencment of
the wind up procedure (or an equivalent legal egtired by its Domestic Law).

26.1.6.2In case a liquidation procedure (or an equivalegal procedure in accordance with
its Domestic Law) is initiated against the Issuamhén there is no successor
company), it shall request the Exchange to remdsesecurities series from the
Product List within 3 (three) Exchange Days of #ftective date of the Court of
Registration decision ordaining the liquidation gedure (or an equivalent legal
procedure in accordance with its Domestic Law).

26.1.7 Taking into account the provisions in 26.1.3 ag tlast Day of Trading shall be
determined as follows:

a) when fixed term securities reach maturity, it ol the day set by KELER Zrt.;

b) upon conversion of a series of securities, it dhalthe day specified by KELER
rt,;

c) when the term specified in the document of incaapon of an Issuer expires or
when some other condition of termination matereizt will be the Exchange
Day that precedes wind-up or termination date leyrilimber of days as there are
in the settlement cycle specified in the applicatid ER Rules plus one day;

d) after the transformation of an Issuer in any forhenever exchange trading in the
series of securities of the Issuer affected bytridnesformation is ensured, it will
be the date of the swap set in the decision osfivamation; and if trading is
impossible, the case shall be subject to the prwssapplicable to Exchange
Bids;

e) when an Underlying Product ceases to exist, itlélkthe third Exchange Day
after receipt by the Exchange of the Issuer’s Retioe Delisting;

f) in the case described in sub-section 26.1.6 i)|_#s¢ Day of Trading shall be
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26.1.7

26.1.8

26.2
26.2.1

26.2.2
26.2.2

26.2.2

a) the day of notification specified in sub-section&3n case Residual Value
Trading has not been requested by the Issuer égpribduct;

b) the second Exchange day following the day of reztfon specified in sub-
section 23.6, in case Residual Value Trading has bequested by the
Issuer for the product.

In case of Residual Value Trading in fixed ternmuStured Products, the Last
Trading Day may not be later than the day set foavil sub-section 26.1.7
a).
g) upon repurchase by the Issuer of a series of tead securities before maturity
or the repurchase of a Structured Product, thdabwing the Exchange’s
receipt of the notification on the closing of tlepurchase;

.1The CEO has the power to determine the Last Dayratling in a case by case

decision in the instances not specified in thigisac

The Delisting Date shall be determined, contrarth# provisions in Section 26.1.3,

according to the following:

a) in the case of open-end investment funds, the olégwiing the receipt of the
notification in Section 26.1.6 n) by the Exchange.

b) in the case described in sub-section 26.1.6 i)Diblesting Date shall be the Last
Trading Day as set forward in sub-section 26.11) f)

c) In case of Translisting, the Delisting Date shalthe Translisting Day assigned
by the Issuer with regard to Section 26.2.2.1.2.

d) In case of Delisting, the Delisting Date shall be Delisting Date assigned by the
Issuer with regard to Section 26.2.3.1.2.

e) In case of Automatic Delisting the day determine¢KELER Rules.

f) In the case of wind up or liquidation of the Iss(weith or without legal
successor) the day determined by the CEO, whictase of equity Delisting,
may not be later than the invalidation day of thaity series.

Delisting of Equity Series

Cases of Equity Delisting:

a) Translisting;

b) Delisting;

c) Extraordinary Procedure;

d) Automatic Delisting of equity series;

e) Delisting of equity series in case of the wind upiquidation (with or without
legal succession)

Translisting of Equity Series

.1Equity series listed on the Product List shall banElisted based on the notification

of the Issuer.

1.1 Documentation necessary for Translisting (contémotification):

a) Notification of the Issuer regarding the Transtigtiof its equity series containing
data of the securities (name and ISIN code) andpthened day of Translisting
(Translisting Day);

b) Resolution of the Issuer on Translising in compiamwith the pertaining legal
regulations;
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c) Contact details of the regulated market on whiehatuity series are traded;

d) Declaration of the Issuer stating that no Delistifiganslisting (or any other
equivalent procedure) is underway on the regulatedket specified in Section
26.2.2.1.1 c).

26.2.2.1.2 In case a minimum of 7 (Seven) Exchange Days doetagise between the
receipt of the Issuer’s notification by the Excharand the Translisting Day
assigned by the Issuer, the Exchange calls on gheet to assign a new
Translisting Day.

26.2.2.2Execution of Translisting

26.2.2.2.1 No more than 5 (Five) Exchange Days may elapsedstwthe receipt of the
notification sent by the Issuer and the issuandb@fCEO resolution regarding
the Translisting.

26.2.2.2.2 Upon receipt of the Translisting notification, thexchange immediately
verifies through the website of the European Sé&esrand Markets Authority
(ESMA) or other official list of regulated markedad securities listed thereon
whether the equity series to be Translisted ardaot traded on another
regulated market.

26.2.2.2.3 In case the notification submitted by the Issuanglies with Article 63 (3) of
the CMA, the CEO executes the Translisting in agance with the pertaining
provisions of the CMA.

26.2.3 Delisting of Equity Series
26.2.3.1Equity series listed on the Product List shall difded based on the notification of
the Issuer.
26.2.3.1.1 Documentation necessary for Delisting
a) Notification of the Issuer regarding the Delisting its equity series containing
data of the securities (name and ISIN code) andpthened day of Delisting
(Delisting Date);
b) Resolution of the Issuer on Translising in compiamwith the pertaining legal
regulations.
26.2.3.1.2 The Delisting Date may not be earlier than th& @ixtyfirst) Exchange Day
from the submission of the notification. In case tesuer assigns an earlier
Delisting Date, the Exchange shall call on thedsda assign another Delisting
Date in compliance with the pertaining provisiomfisaov, and shall not execute
the Delisting as long as a proper Delisting Datagsigned by the Issuer in
accordance with the pertaining provisions of law.

26.2.3.2Execution of Delisting

26.2.3.2.1 The CEO resolves on the execution of Delisting with (Five) Exchange
Days of the submission of the Delisting notificatio

26.2.3.2.2 In case it can be ascertained from the documentatat all conditions
contained in Article 63 (3) of the CMA are fulfile the CEO resolves on the
Last Day of Trading and the Delisting Date and re@sothe equity series from
the Product List.

26.2.3.2.3 In case it cannot be ascertained from the docurnentshat all conditions
contained in Article 63 (3) of the CMA are fulfile the CEO notifies the
Issuer in a resolution of such fact and does netete the Delisting as long as
the appropriate documentation is not received.
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26.2.4 Delisting a security upon request (Extraordinanydedure)

26.2.4.1In the event that all the shares of a listed pubiimpany are acquired by a single
shareholder, the CEO issues a resolution to haweetjuity series delisted within
three (3) Exchange Days upon receipt in full of thlated Request for Delisting and
the Shareholder Certification.

26.2.5 Automatic Delisting
26.2.5.1The Exchange removes the equity series withoutifspdRequest for Delisting if
investor(s) making a Public Bid has/have takensstepexercise its/their call option
to acquire the remaining portion of shares as §ipdcin the Regulations in force
concerning the acquisition of control in public qumies.
26.2.5.1.1 The CEO issues a resolution to have the sharessemeoved from the Product
List as of the Day following the day specified e tnotice of KELER Zrt.

26.2.6 Delisting of equity series in case of the wind wgiguidation (with or without legal
succession).

26.2.6.1In case of wind up or liquidation (with or witholgigal succession) of equity Issuers,
the provisions contained in Sections 26.1.6.1 &d.g8.2.

26.2.6.2In case the Issuer of equities resolves to transfimto, merge or demerge with
another company (when there is a successor compaagrordance with the CA or
the Issuer's Domestic Law, the Issuer shall regtrestdelisting of the equity series
within 10 (Ten) Exchange Days of the final decisadrthe Issuer’s authorized body
resulting in the transformation of the Issuer, cbymg with the pertaining
provisions of law.

26.2.6.3The CEO decides on the requests specified in $e@t02.6 by way of resolution.
The Last Day of Trading and the Delisting Date sgtin accordance with Sections
26.1.7 and 26.1.8.

26.2.6.4In case the Issuer fails to submit a Request fdistireg specified in Section 26.2.6,
the CEO resolves on the delisting and — at hisrelign — may impose sanctions on
the Issuer in accordance with the provisions otiSe@8.

26.2.7 Suspension of the Translisting or Delisting process

26.2.7.1The CEO may suspend the Translisting or Delistirgg@dure only in case it comes
to his attention that the execution of the undedyicorporate resolution on
Translisting or Delisting was suspended by a famadl binding ruling of the court.
The suspension shall be terminated and the proeeshall continue if it comes to
the attention of the CEO that the suspension ofetkecution of the underlying
corporate resolution on Translisting or Delistinggswterminated by a final and
binding ruling of the court. The Issuer shall imnaely notify the Exchange on the
circumstances determined in this Section, and bledlilable for the lack or any delay
of such notification.

26.2.7.2The CEO decides on the suspension and the termindhereof by way of
resolution.

26.2.7.3The deadline set for the Translisting and Delisfingcess is extended by the length
of suspension period.
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26.2.8 The resolution of the Exchange on the removal efghare series from the Product
List must be sent to the Issuer and disclosed eordance with the Publication
Bylaws.
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CHAPTER 4:
OTHER PROVISIONS

27 The "T" Segment: deleted
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28 Sanctions Applied by the Exchange

28.1 In the event of non-compliance with or delays ie gerformance of the obligations
set forth herein, the CEO may impose sanctionshenidsuer by way of a decision
containing an explanation.

28.2 In the event of a violation hereof — and after arhmgy of the representative of the
affected Issuer, if necessary — the following sanstmay be applied.

a) warning,
b) pecuniary fine,
c) delisting the Issuer’s security.

28.3 When sanctions are applied, the severity of thdatian (e.g. the size of the
disadvantage inflicted upon other market participany and the reason for the
violation, etc.), the frequency of violations byetlissuer and the moral damage
suffered by the Exchange and Issuers shall be tateraccount when determining
the type and the degree of the sanction to be iethos

28.4 Individual Sanctions

28.4.1 Warning

28.4.1.1The CEO issues a warning to an Issuer upon a miotation of an Exchange Rule
or in case an Issuer fails to meet its obligatmeffect payment of a fee or a penalty
by the deadline set in the instruction to pay.

28.4.1.2Warnings shall include a reminder of the appliagabdf more severe sanctions in the
future.

28.4.1.3The Exchange publishes the fact of the warningudyliphing the related decision as
required in the Publication Bylaws.

28.4.2 Pecuniary Fine

28.4.2.1The CEO imposes a pecuniary fine on Issuers fecarring or more serious breach
of an Exchange Rule and for the failure to perfdh@ obligations set forth in an
Exchange Rule despite a warning to do so.

28.4.2.2A penalty of HUF 100,000 to HUF 5,000,000 may beased.

28.4.2.3Penalties shall be paid to the account of the Bxghawithin eight (8) days of the
decision containing the penalty taking final foraed effect. Overdue penalty
payments shall be subject to payment by the isstipenalty interest at double the
central bank rate valid at all times.

28.4.2.4The Exchange publishes decision containing theuoson to pay the pecuniary fine
as required in the Publication Bylaws.

28.4.3 Delisting an Issuer’s Securities

28.4.3.1The CEO has the power to remove an Issuer’s se=ufiom the Product List upon
material or recurring breach of obligations.

28.4.3.2If an Issuer repeatedly fails to abide by its odlign to make disclosures or to pay
fees despite instructions from the Exchange, th® @fay delist the Issuer’s series
of securities related to the default or all theusities of the Issuer and shall in doing
S0 observe the provisions hereof.
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28.4.3.3A period of at least six (6) months shall pass leetwthe publication of the decision

29
290.1

29.2

29.3

29.4

29.5

29.6

29.7

29.8

29.9

by the CEO on delisting and the day at which delisactually occurs.

Legal Remedy

Case by case decisions of the CEO may be appesldedebparty affected by a
decision in a petition to the Board of DirectorfieTBoard of Directors may in its
capacity of second instance authority review theisiens of the CEO. No redress
within the Exchange organization is possible adadecisions by the Board of
Directors.

Reasoning of decisions fully approving the appiarad may be omitted. Decisions
partly or fully rejecting applications and officidkcisions made at the Exchagnge’s
own initiative must be reasoned. Decisions shallplbélished in line with the
provisions in Exchange Rules and shall be delivéoethe party entitled to appeal
them in a manner enabling the accurate identiboatif the date of receipt.

A party entitled to appeal a decision may do shwitifteen (15) days after receipt
of a decision in a appeal addressed to the Boafirettors but to be submitted to
the CEO.

Any failure to meet the deadline for appeal shaldeemed to constitute deprivation
of the right to appeal without the right to filerfpostponement after certification of
incapacity and the appeal may not be pursued int.nidre CEO rejects overdue
appeals.

The Board of Directors shall review appealed deaossiat its next meeting.

Reversing the decision of the CEO requires a simp@grity of the votes by Board
directors present at the Meeting of the Board oé€iors.

First and second instance decisions take finakfanmd effect on the day following
the last day of the deadline for appealing, if ppeal is filed, and on the day after
the decision is delivered or communicated, respelsti

Except for first instance decisions imposing a péeamy fine, all decisions are
immediately enforceable and an appeal shall noaydéhe enforceability of the
decision.

A final decision imposing a pecuniary fine is emfeable.
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PART Ill: RULES OF LISTING AND DELISTING EXCHANGE P RODUCT
ELIGIBLE FOR QUOTING IN THE DERIVATIVES SECTION

CHAPTER 1:

REQUIREMENTS OF LISTING DERIVATIVE PRODUCTS ON THE EXCHANGE,
THE RULES OF PROCEDURE FOR EXCHAGE LISTING

30 General Principles of Listing Derivative Products
30.1 A new Derivative Product is listed by addition e tProduct List.

30.1.1 A new Instrument of a Contract shall be one th#trgs to a listed Contract and has
a period before maturity that has not been opetrdoling under the Contract yet.

30.1.2 A new Strike of and Options Contract shall be dme becomes tradable only once
the number of Strikes in the given Contract iséased.

30.2  Product List
30.2.1 The Product List contains a description of eachirksg, options and Spread Products.

30.2.2 The Product List contains a description of eaclurkg and options Product as
follows:

30.2.2.1The Product List specifies the following terms e tdescription of each futures and
options product — excluding futures and optionglpobs with a one week maturity:
a) Underlying Product;
b) Contract name;
c) Contract size;
d) Method of price setting;
e) Tick;
f) Tick value;
g) Maturity months;
h) Opening date;
i) Closing date;
J) Maturity Date;
k) unless otherwise provided herein, the method aiutating Settlement Price at
Maturity;
[) Method of Delivery;
m)Daily Clearing Spread
n) Ticker symbol
o) Trading hours
p) Trading Unit
q) First Day of Trading
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30.2.2.2The Product List specifies the following terms e escription of each futures and

30.2.3

30.2.4

options product with a one week maturity:

a) Underlying Product;

b) Contract name;

c) Contract size;

d) Method of Price Setting;

e) Tick;

f) Tick value;

g) Maturity week;

h) Opening Day;

i) Closing Day;

J) Maturity Date;

k) unless otherwise provided in the Regulations, tethod of calculating the
Settlement Price at Maturity;

[) Method of delivery;

m)Daily Maximum Price Spread;

n) Ticker symbol;

0) Trading hours;

p) Trading Unit;

q) First Day of Trading.

In addition to specifying the items listed in seng 30.2.2.1 and 30.2.2.2, the
Product List contains the following additional paegters for futures Contracts:
a) Clearing Spread

In addition to specifying the items listed in Sent830.2.2.1 and 30.2.2.2, the Product
List contains the following additional parameteys ©ptions Contracts

a) Option Class

b) Number of Strikes;

c) Tick Between Option Series;

d) Method of Exercise.

30.2.4.1The Contract name of and Options Contract shatl alslude reference to Option

30.2.5

30.2.6

Type.

The Product List specifies the following termshie tescription of Spread products:
a) Spread Product name;
b) Spread Product size;
c) Method of price setting;
d) Tick;

e) Tick value;

f) Spread Months;

g) Opening Date;

h) Closing Date;

i) Trading Unit;

J) First Day of Trading.

Unless otherwise provided herein, the First Day@fding shall be the Listing Date
or any Exchange Day thereatfter.
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30.2.7 The CEO has the power to specify and modify thel&cbList by issuing a decision.

30.2.8 Except for the sections listed below, the termthefProduct List may be modified in
line with the provisions hereof:
a) sub-sections 30.2.2.1 a) and q);
b) sub-sections 30.2.2.2 a) and q).

30.2.9 Except for the terms set forth in sections 30.26).1) and n), 30.2.2.2 e) f) and n)
and in 30.2.5 the terms of the Product List may dw@ modified upon prior approval
by KELER Zrt.

30.2.10 Unless otherwise provided in an Exchange Rule, sttats concerning the
specification and modification of the Product Lséall be published in line with the
provisions of the Publication Bylaws at least t) days before being entered into
force. This provision shall not apply to the sultges of 30.2.2.1 m), 30.2.2.2 m)
and 30.2.3 a), where the measures may take efedotebthe decision containing
them is published.

30.3 Conditions of Listing Derivative Products
30.3.1 Listing and adding new Derivative Products to thedact List shall be subject to the
following terms:
a) The Derivative Product corresponds to a Contrathetypes defined in Section
2.4.1.3;
b) The technical conditions of trading in Derivative&ucts exist;
c) Settlement of transactions in Derivative Produstsrisured;
d) More than half of the Minimum Number of Section Masrs in the Derivatives
Section specified in the Regulations on Section Kership has the right to trade
in the particular Derivative Product as of the Hday of Trading.

30.3.2 Additional Rules for Listing a New Instrument

30.3.2.1When a new Instrument is listed, the descriptiothef Contract in the Product List
will only be modified in terms of sub-sections 3@.2 g) and h), 30.2.2.2 g) and h),
and as far as the terms of the Instrument specifiesub-section 30.2.2.1 q) and
30.2.2.2 q) is concerned.

30.3.3 Additional Rules for Listing a New Options Series

30.3.3.1When a new Strike is listed, the description of tiptions Contract in the Product
List will only be modified in terms of sub-secti@0.2.4 b), and as far as the terms of
the Strike specified in sub-sections 30.2.2.1 @) 2M2.2.2 q) is concerned.

31 Opening Derivative Products
31.1 Each Derivative Product will open automaticallytbe First Day of Trading.

31.2  Additional Rules for Opening a New Instrument:

31.2.1 The Instruments in the Product List will open auatically on the First Day of
Trading in a new Contract

31.2.2 The Instruments of a Contract will open automalycah Opening Date.
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31.3
3131

31.3.2

31.3.3

31.4
314.1

31.4.2

32
32.1

32.2

32.3

32.3.1

Additional Rules for Opening Strikes:

The Strikes of open Instruments will open autonadiycon the First Day of Trading

in a new options Contract.

The Strikes of the Instrument will open automaticah the First Day of Trading in

a new options Instrument.

The Strikes of open options Instruments will opericdlows:

a) In the event the Option Series with the Strike @reentical to the Closing Price
or the Settlement Price of the Underlying Proddc¢he Option Series rounded to
the Tick between Options Series is not open, tingcpdar Options Series will
open on the next Exchange Day.

b) Options Series in addition to those opened inwith section 31.3.3 a) will be
opened as set forth in the Product List, unlesg éine already open.

c) No Option Series with a different Strike Price nogen.

Additional Rules for Opening Spread Products

On the Opening Day specified in the Product Liste8d Products will be opened
automatically.

Spread Products may not be listed during tradingson a trading day.

General Principles of Delisting Derivative Products
Derivative Products are delisted by removal fromPmnoduct List.

Unless otherwise provided in Regulations or Bylaws:

a) The CEO has the power to issue decisions on dgjifikchange Products and
removing them from the Product List.

b) When the Delisting Date of an Exchange Producttstee Last Day of Trading
in the Product shall also be specified. The pebieriveen the Last Day of Trading
and Delisting Date shall correspond as a minimuthéonumber of days in the
settlement cycle provided in KELER Rules.

c) The length of the period between the date of phisigsas required in the
Publication Bylaws the decision by the CEO on dielgsform the Product List
and the Last Day of Trading shall be at least t)ad@ys.

Derivative Product are delisted if:

a) The Underlying Product ceases to exist or becornasnegotiable;

b) A corporate action specified in the Code of Tradimaterializes and triggers the
delisting of a Derivative Product from the Produist;

c) The CEO issued a decision to that effect;

d) The number of traders fails to reach the minimutrfa#h in section 30.3.1 d) for
more than three (3) months;

e) The settlement of the Product is not ensured,;

f) The technical conditions for trading in the parf@Derivative Product are not
given;

g) The Derivatives Section ceases to exist.

Except for the cases in subsections 32.3 c¢) anditignever a Derivative Product is
delisted, the Last day of Trading shall be setine Wwith Exchange Rules, failing
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which the later Day of Trading of the particulareat occurring and the delivery of
information thereof to the Exchange shall be tak®ithe Last Day of Trading.

32.3.2 In the event that there is an Open Interest innstrdment or Option Series on the
Last day of Trading, such Open Interest shall beagad in line with KELER Rules.

32.3.3 Special rules to govern the cases of delistingipddn sub-sections 32.3 ¢) and d):

32.3.3.10nly Contracts with Instruments showing no opeprest on the day the decision on
delisting is published may get delisted. In additithe delisting of an Options
Contract form the Product List shall also be subfjeamo open interest in any of the
Strikes of any of its Instruments on the day theisien on delisting is published.

32.3.3.20nly Instruments showing no open interest on the tla decision on delisting is
published may get delisted. In addition, the dielgsbf an Instrument of an Options
Contract form the Product List shall also be subfeamo open interest in any of the
Strikes of any of its Instruments on the day theisien on delisting is published.

32.3.3.30nly Option Series showing no open interest ondne the decision on delisting is
published may get delisted.

32.3.3.4Instruments showing open interest themselves dudity Strikes showing open
interest may not get delisted from the ExchangeoreeDelisting Date, but the
Exchange has the discretion to decide regardingCibrgtract that it will not open
Instruments that mature at certain dates as secspacified in the Product List.

32.3.4 Special Rules Concerning Spread Products
32.3.4.1Spread Products get delisted if any of the Legh®fSpread Product is delisted,
32.3.4.2The provisions in sections 32.3.2 and 32.3.3.1 sledlapply to Spread Products.

33 Closing Derivative Products

33.1 Derivative Products close automatically
a) on the Last Day of Trading in the given DerivatReduct, and
b) on the Closing Date of the given Derivative Product

33.2  Additional Rules of Closing Option Series

33.2.1 Except on specific Exchange Days set in the ProdsttOption Series that show no
open interest at the close of trading on the pliegeExchange Day and that went
without a trade that Exchange Day will get closedtsg the next Exchange Day —
disregarding any series that need to remain opea asnimum by virtue of the
provisions of the Product List.

33.3  Additional Rules of Closing Spread Products
33.3.1 Spread Products may not be closed during tradingshan a trading day.
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PART IV: LISTING AND DELISTING RULES FOR PRODUCTS E LIGIBLE FOR

LISTING IN THE COMMODITIES SECTION

CHAPTER 1

LISTING REQUIREMENTS FOR COMMODITIES, LISTING PROC EDURE ON

34
34.1

34.2

34.2.1

34.2.2

34.2.3

34.2.4

34.2.5

34.2.6

34.3
34.3.1

THE STOCK EXCHANGE

General Principles of Listing Commodities on the Sick Exchange
A Commodity is listed on the Exchange by inclusiothe Product List.

Product List
The Product List contains a description of each Qonfity.

The description of each Commodity is given in thiedRct List by specifying the
following features:

a) Commodity name;

b) Basic quantity of the Commodity;

c) Method of Price Setting;

d) Tick;

e) Tick Value;

f) Delivery Point;

g) Principle of the Delivery Cost Sharing;
h) Basic Quality of Commodity;

i) Method of Settlement;

J) Ticker symbol,

k) Trading time;

[) Trading unit;

m)First Day of Trading.

The first day of trading may be the Listing dateaoly consecutive Exchange Day,
unless the Regulations provide otherwise.

The Product List is specified and modified by aisiea issued by the CEO.

The terms of the Product List - with the exceptadrthe following items — can be
modified even after the First day of Trading, ic@clance with the Regulations:
a) Items 34.2.2 a) and |).

Unless an Exchange Rule provides otherwise, thisidas specifying or modifying
the Product List shall be disclosed to the pubtiteast 2 (Two) days before they
take effect in line with the rules of the PublicatiBylaws. This does not apply to the
provisions set forth in subsection 34.2.2 j), iniskhcase the measure can become
effective prior to the publication of the decision.

General terms of Listing Commodities on the Exclgang
Terms regarding the listing of a commodity on thelange and the inclusion of a
commodity in the Product List:
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35
35.1

35.1.1

35.2

35.3

35.3.1

35.3.2

a) The commodity corresponds to one of the commoggs specified in 2.5.1.

b) The technical conditions of trading in the commypeixist.

c) Settlement of transactions in the commodity is egbu

d) More than half of the Minimum Number of Section Ma#ns in the Commodities
Section specified in the Regulations on Section Kership has the right to trade
in the particular Commodity as of the First Dayloading.

General principles of delisting a commodity
Delisting a commodity involves removal from the ot List.

The CEO has the power to decide on removing comiiesdrom the Product List.

Unless otherwise provided in the Regulations:

a) The CEO passes a decision on the commodity’s agisihd removal from the
Product List.

b) Whenever commodities become delisted, the Lastdddyading in the
commodity shall be determined. The period betwéer_ st Day of Trading and
the Delisting Date shall correspond as a minimum p@riod equal in length to
the settlement cycle provided in the Exchange RamesKELER Rules.

c) The length of the period between the date of phisigsas required in the
Publication Bylaws of the decision by the CEO omawal from the Product List
and the Last Day of Trading shall be at least ®ad@ys.

The commodity will be removed if:

a) the commodity ceases to exist or becomes untragteabl

b) the CEO passes a decision on delisting;

c) the number of traders does not reach the quamgited in 34.3 d) for over
three (3) months;

d) the settlement of transactions in the given comitgasinot ensured;

e) the technical conditions of trading in the givemoodity are not given;

f) the Commodities Section ceases to exist.

Except for the cases in subsections 35.3 b) andh®never a commodity is delisted,
the Last day of Trading shall be set in line witkckange Rules, failing which the
later Day of Trading of the particular event octgrand the delivery of information

thereof to the Exchange shall be taken as theDagtof Trading.

No claim for compensation of whatsoever form shallmade against the Exchange
on the grounds of delisting of a commodity from Breduct List.
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CHAPTER 2

CONDITIONS FOR LISTING COMMODITY BASED DERIVATIVE P RODUCTS
ON THE EXCHANGE (HEREINAFTER DERIVATIVE PRODUCTS), THE RULES
OF PROCEDURE FOR LISTING

36 General Principles of Listing Derivative Products @ the Exchange
36.1 A new Derivative Product is listed on the Exchahgenclusion in the Product List.

36.1.1 A new Instrument of a Contract shall be one thtrgs to a listed Contract and has
a period before maturity that has not been opetrdoling under the Contract yet.

36.1.2 A new Strike of an Options Contract shall be oret thecomes tradable only once
the number of Strikes in the given Contract iseased.

36.2  Product List
36.2.1 The Product List contains the description of eagtufes and Options Product.

36.2.2 The description of each Futures and Options Produgiven in the Product List by
specifying the following features:
a) Underlying Product;
b) Contract name;
c) Contract size;
d) Method of Price Setting;
e) Tick;
f) Tick value;
g) Delivery Point;
h) Principle of the Delivery Cost Sharing;
i) Basic Quality of Commodity
J) Maturity Months;
k) Opening Day;
[) Closing Day;
m)Maturity Date;
n) Unless otherwise provided by the Regulations, neetifacalculating Settlement
Price at Maturity;
0) Method of Delivery;
p) Daily Clearing Spread;
q) Ticker symbol;
r) Trading time;
s) Trading unit;
t) First Day of Trading.

36.2.3 In addition to those specified in Article 36.2.2yet Product List contains the
following additional parameters for futures Contsac
a) Clearing Spread

36.2.4 In addition to specifying the items listed in At&c36.2.2, the Product List contains
the following additional parameters for Options €aats:
a) Option Class;
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b) Number of Strikes;
c) Tick between Options Series;
d) Method of Exercise.

36.2.4.1The Contract name of an Options Contract shall alstude reference to Option

36.2.5

36.2.6

36.2.7

36.2.8

36.2.9

36.3
36.3.1

36.3.2

Class.

Unless otherwise provided by the Regulations, tingt Bay of Trading shall be the
Listing Date or any Exchange Day thereatfter.

The CEO has the power to specify and modify thel@cbList by issuing a decision.

Except for the sections listed below, the termthefProduct List may be modified in
line with the provisions even after the First day ading:

a) Sub-sections 36.2.2 a) and s) and for Options @ot#ythe provisions in sub-
section 36.2.2 b) regarding class.

Except for the terms set forth in 36.2.2 e) f) hapd 36.2.7, the terms of the Product
List may only be modified upon prior approval by KER Zrt.

Unless otherwise provided in an Exchange Rule, sttats concerning the
specification and modification of the Product Lssall be published in line with the
provisions of the Publication Bylaws at least 1) days before being entered into
force. This provision shall not apply to sub-set$i®6.2.2 0) and 36.2.3, where the
measures may take effect before the decision contathem is published.

Conditions of Listing Derivative Products

Listing and adding new Derivative Products to thedect List shall be subject to the

following terms:

a) The Derivative Product corresponds to a Contrathetypes specified in Article
2.5.1;

b) The technical conditions of trading in Derivative@ucts exist;

c) Settlement of transactions in Derivative Produstsrisured;

d) More than half of the Minimum Number of Section Mmars in the Derivatives
Section has the right to trade in the particulaneive Product as of the First
Day of Trading.

Additional Rules for Listing a New Instrument

36.3.2.1When a new Instrument is listed, the descriptiothef Contract in the Product List

36.3.3

will only be modified in terms of sub-sections 3@.2) j), and as far as the terms of
the Instrument specified in sub-section 36.2.2 s).

Additional Rules for Listing a New Options Series

36.3.3.1When a new Strike is listed, the description of @@ions Contract in the Product

List will only be modified in terms of sub-secti@6.2.4.1 b), and as far as the terms
of the Strike specified in sub-section 36.2.2 s).
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37
37.1

37.2
37.2.1

37.2.2

37.2.3
37.2.4

37.3
37.3.1

37.3.2

37.3.3

38

38.1

38.2

38.3

Opening Derivative Products
Each Derivative Product will open automaticallytbre First Day of Trading.

Additional Rules for Opening a New Instrument:

The Instruments in the Product List will open auatically on the First day of
Trading in a new Contract.

On the First Day of Trading in a new Options Cocttrahose Instruments in the
Product List whose Underlying Product was tradefbrgethe First Day of Trading
will open automatically.

The Instruments of Futures Contracts will open anatiically on the Opening Day.
The Instruments of Options Contracts will open be Exchange Day after the
Opening Day, which is preceded by an Exchange Daylidch the first trade in the
Underlying Product was concluded.

Additional Rules for Opening Strikes:

On the First Day of Trading in a new Options Coctirahe Strikes of its open

instruments will also open automatically.

On the First Day of Trading in a new Options Instamt, the Strikes of that

Instrument will open automatically.

The Strikes of open Options Instruments will opsriclows:

a) In the event that the Option Series with the StRkiee identical to the Closing
Price or Settlement Price of the Underlying Proaii¢he Option Series rounded
to the Tick between Options Series is not openp#récular Options Series will
open on the next Exchange Day.

b) Options Series in addition to those opened inwitha Article 37.3.3 a) will be
opened as set forth in the Product List, unlesg éne already open.

c) No Option Series with a different Strike Price nagoen.

General Principles of Delisting Derivative Products
Derivative Products are delisted by removal fromPmnoduct List.

Unless otherwise provided in the Regulations:

a) The CEO has the power to issue decisions on dgjiferivative Products and
removing them from the Product List.

b) When the Delisting Date of a Derivative Produces, the Last Day of Trading in
the Product shall also be specified. The period/éein the Last Day of Trading
and Delisting Date shall correspond as a minimuthéonumber of days in the
settlement cycle provided in the Exchange RuleskddER Rules.

c) The length of the period between the date of phisigsas required in the
Publication Bylaws of the decision by the CEO ohstiag from the Product List
and the Last day of Trading shall be at least @)aléys.

Derivative Products are delisted if:

a) the Underlying Product ceases to exist or becoraasnegotiable;

b) a corporate action specified in the Code of Tradiagerializes and triggers the
removal of a Derivative Product from the ProdustLi

c) The CEO issued a decision to that effect;
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d) The number of traders fails to reach the minimutrfagh in Article 36.3.1 d) for
more than three (3) months;

e) the settlement of the Product is not ensured;

f) the technical conditions of trading in the partamuDerivative Product are not
given;

g) the Derivatives Section ceases to exist;

38.3.1 Except for the cases in subsections 38.3 c¢) anditignever a Derivative Product is
delisted, the Last Day of Trading shall be setime lwith Exchange Rules, failing
which the later Day of Trading of the particulareat occurring and the delivery of
information thereof to the Exchange shall be tak®the Last Day of Trading.

38.3.2 In the event there is Open Interest in an Instrurme®ption Series on the Last day
of Trading, such Open Interest shall be managedrditg to KELER Rules.

38.3.3 Special rules to govern the cases of delistingipddn sub-sections 38.3 ¢) and d).

38.3.3.10nly Contracts with Instruments showing no opernest on the day the decision on
delisting is published may become delisted. In @&amidli the delisting of an Options
Contract from the Product List shall also be subjeamo open interest in any of the
Strikes of any of its Instruments on the day theisien on delisting is published.

38.3.3.20nly Instruments showing no open interest on the tha decision on delisting is
published may become delisted. In addition, thastiey of an Instrument of an
Options Contract from the Product List shall alsodubject to no open interest in
any of the Strikes of any of its Instruments on day the decision on delisting is
published.

38.3.3.30nly Option Series showing no open interest ondine the decision on delisting is
published may become delisted.

38.3.3.4Instruments showing open interest themselves dudity Strikes showing open
interest may not become delisted from the Exchdrejere Delisting date, but the
Exchange has the discretion to decide regardingCibrgtract that it will not open
Instruments that mature at certain dates as secspacified in the Product List.

39 Closing Derivative Products

39.1 Derivative Products close automatically
a) on the Last day of Trading in the given Derivat®m@duct, and
b) on the Closing Date of the given Derivative Product

39.2  Additional Rules of Closing Option Series

39.2.1 Except on specific Exchange Days set in the ProdsttOption Series that show no
open interest at the close of trading on the pliegeExchange Day and that went
without a trade that Exchange Day will get closedtsg the next Exchange Day —
disregarding any series that need to remain opea asnimum by virtue of the
provisions of the Product List.
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40

41

41.1

41.2

41.2.1
41.2.2

41.3

PART V: MISCELLANEOUS PROVISIONS

CHAPTER 1:
CLOSING PROVISIONS

Regulations for Pending Cases:

Pending cases shall be subject to the regulatiofmrée before or taking effect after
an amendment, whichever is more favourable foidbeer.

Transitional Provisions:

Issuers not under the force of the CMA shall reeerqual treatment with Issuers
under the force of the CMA with regard to theirallisure obligations before the
publication of the declaration and data sheet@3@ibed by sub-section 15.4.2.2 h).

For a temporary period ending with the review afssification in March 2010, for
Issuers falling into Equity Category ‘A’ as a rdsof the review of classification in
September, 2008, the ratios referred to in Annskal remain the following:

Frequency of turnover, minimum limit value: 20%;

Average capitalization: The Exchange Secretariutates the limit value for the
average capitalization ratio by adjusting the agereapitalization limit value of the
preceding period with the quotient of the averafjéhe daily closing values of the
BUX index in the period under review and the averafjithe daily closing values of
the BUX index in the preceding cycle. When the eavis performed for the fist
time, the limit value shall be calculated usingl®,36 points as the BUX reference
value (i.e. the highest closing value of the inger to August 31, 1999), and the
reference limit value is understood to be HUF twtidm five hundred million
(2,500,000,000) of market value, which correspotashe listing requirement of
securities in Equity Category ‘A’. The limit valud average capitalization shall be
rounded downwards to the nearest HUF one hundrdcbmi{100,000,000). The
limit value imposed for average capitalization mayt be higher than the listing
requirement set for Equity Category ‘A’, and may he lower than HUF two billion
(2,000,000,000).

Issuers of Structured Products for which a badefined in Subsection 5.2.5 k) has
been set must declare whether they request Resislaé Trading for their listed
Structured Products. The statement must be ma@eg(two) weeks of the effective
date of the amendment of the Regulations endo®Regjdual Value Trading. The
CEO shall supplement the Product List based onstagements with regard to
Subsection 5.2.5 |) by way of resolution. In case Issuer requests Residual Value
Trading, all declarations in accordance with Sutieecl4.2 b) must be attached to
the statement. In case the Issuer of the Structlreduct fails to make the upper-
mentioned statement by the above deadline, thedigehshall assume that Residual
Value Trading is not requested by the Issuer.
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ANNEXES

Annex 1: deleted

Annex 2:
PRODUCT LIST INFORMATION TO BE FILLED IN BY THE APP LICANT

1. Information to be filled in by Applicants that apply for having equities listed

Name of security:

Name of the Issuer of the security:

Equity class:

Security type:

Method of production:

Security code:

Face value:

Rights to dividends:

Maturity:

Date of issue:

Maturity Day:

2. Information to be filled in by Applicants that apply for having investment notes
listed

Name of security:

Name of the Issuer and Fund Manager
representing the Issuer of the security:

Name of custodian:

Head office of custodian:

Security type:

Method of production:

Maturity:

Date of Issue:

Maturity date*:

Security code:

Face value:

*With the exception of investment notes issuedrorestment funds of indefinite maturity.
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3. Information to be filled in by an Applicant requesting a Structured Products
listed

Name of security:

Issuer:

Structured Product type:

Type of security:

Form of security:

Code of security (ISIN):

Face value:

Maturity day:

Maturity:

Name of the Underlying Product:

Security code of the Underlying Product:

Type of the Underlying Product:

Currency of the Underlying Product

Relevant market of the Underlying Product;

Strike Price:

Barrier:

Residual Value Trading:

Maximum yield rate:

Exchange proportion:

Bonus rate:

Discount rate:

Type of earning interest:

Interest rate:

Interest payment dates:

Capital repayment:

Method of Settlement:

Order Limit;

Trading Halt Limit:

4. Information to be filled in by Applicants that apply for having Debt Securities
(bonds, mortgage bonds, government securities) lexd

Name of debt security:

Issuer’'s name:

Security type:

Method of production:

Maturity:

Date of issue:

Maturity date:

Method of earning interest:

Interest rate:

Interest payment dates:

Capital repayment:

Security code:

Face value of the security:
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In the case of debt securities with annt
information on the outstanding capi
according to the following:
Date Amount of the outstanding capital (HUHF

5. Information to be filled in by Applicants that apply for having compensation
notes listed

Name of security:

Issuer’'s name:

Security type:

Method of production:

Security code:

Face value of the security:
Number of listed securities (units):

6. Information to be filled in by Applicants that apply for the listing of Depository
Receipts and securities representing membership fiigs (other than shares) which
authorize the purchase of shares or other securiteerepresenting ownership interest in
companies.

Name of security:

Issuer’'s name:

Security type:

Method of production:

Security code:

Name of underlying security:

Security code of underlying security:

[ o

Name of the Issuer of the underlying securjty

Face value of underlying security

Exchange rate of the security and
underlying security
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1.1

1.2.

2.1.
2.2.

Annex 3:
The Principles of the Analysis Regarding the Clasication of equities

When reviewing whether or not a series of secuaritielong to Equity Category ‘A’,
the following ratios shall be examined:

Frequency of turnover: the number of days in thestmecent six months when the
particular series of securities were traded / thmlmer of trading days in the most
recent six month period (a trading day shall beneachange day when trades could
be concluded in the particular equities /the nundddrading days shall be reduced
by suspensions/);

Average capitalization: the product of multiplyiige turnover weighted market
price of a series of securities with the numbes@furities that are listed from the
series on the last day of the period under review.

For securities series in Equity Category ‘A’, tleldwing ratios shall be examined:
Frequency of turnover, minimum limit value: 90%;
Average capitalization: 5 billion forints.

The Category ‘A’ series tested may remain in Eq@ategory ‘A’ upon meeting the
limit values of the ratios set forth in Section 2.
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