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.  GENERAL

Chapter 1

PURPOSE, SUBJECT MATTER, FUNDAMENTAL PRINCIPLES, AN D EFFECT OF

1.1.
1.1.1.

1.2.
1.2.1.

1.3.
1.3.1.

THE REGULATIONS

Purpose

The goal of these “Regulations of the Budapest StBgchange Ltd. on Section

Membership” (hereinafter: Regulations) was the tgwaent and approval of clear rules
that protect the interests of Section Members ameedtors, regulating the legal
relationship between Section Members and the Buia@ock Exchange Ltd.

(hereinafter: the Exchange), the procedure of grgnhembership, and containing the
fundamental restrictions of trading and managertteitensure a high level of protection
of investor interests and offer guarantees forsthneoth flow of uninterrupted trading on
the Exchange, and providing the requirements Sedfiembers need to comply with in
order to achieve the aforementioned goals as weltha information system rules
regarding Section Members, the monitoring procesluend the scope of applicable
sanctions.

Subject Matter

The subject matter of these Regulations is to captioe rights and obligations of the
Exchange and of the persons subject to the Reguofatin connection with the
specification of the rules relating to Section Memsband to record the related rules of
procedure in accordance with the purpose also owediin these Regulations.

Fundamental Principles

The application and interpretation of the Regulaishall be subject to the following

principles.

1.4.
1.4.1.

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

b) unless otherwise indicated, the burden of proo& idispute shall lie with the party
interested in having a statement accepted as true;

c) all interpretations of these Regulations shall heaccordance with the general
principles of legal interpretation, with professabnstandards, and with common
practice;

d) each affected party shall exercise the rights artbpn the obligations arising from
these Regulations in accordance with the genetedast of the market;

e) the provisions hereof are binding and deviations allowed only in the cases
specified in these Regulations; effective statutegulations, as amended from time
to time, shall be applied regarding any issuesspetifically provided herein.

Effect

The persons covered by these Regulations include Bkchange, the officers and
employees of the Exchange, and the members of Seation.
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Chapter 2
DEFINITION OF BASIC TERMS

Opening of an Underlying Product : Method of Settlement specified in the Regulatioms f
Listing, Continued Trading and Disclosure

Employee: a natural person employed full time by or havingparmanent
contractual relationshiwith the Section Member

Sub-clearing Member: a non-clearing Section Member who has concludedrar&ct with
a General Clearing Member for the clearing andlesatint of trades
concluded in that Section under KELER Rules.

General Clearing Member:A person specified in the pertaining KELER Rules.

Regulations on Listing, Continued Trading and Disabsure: The Regulations of the
Budapest Stock Exchange Ltd. on the Rules of Llgsti@ontinued
Trading and Disclosure.

ISA: (Investment Services Act) Act CXXXVIII of 2007 dnvestment Firms,
Commodities Brokers and the Rules of their Actesti

Fee Schedule: Notification by the Budapest Stock Exchange Ltegarding the
Schedule of Fees Applied by the Exchange.

Electronic Trading: a term specified in the Code of Trading

EEA Section Member: A Section Member that has its registered seatsta& belonging to the
European Economic Area and holds a license, asishdgfined by the
ISA for investment services, as they are definedAlticle 5 (1) a), b)
and c) of the ISA.

Supervision: Short name for the Hungarian Financial Supervigamhority.

Physical Delivery: A Method of Delivery defined in the Regulations loisting, Continued
Trading and Disclosure.

Physical Commodity Delivery:  Method of Settlement specified in the Regulatioos f
Listing, Continued Trading and Disclosure

Board: The Board of Directors of the Budapest Stock Exgedrtd.

KELER Ltd.: Short name for the Central Clearing House and Biggy (Budapest),
Ltd.

KELER Rules: The provisions in KELER Ltd.’s Regulations, LaftTerms, Clearing

House Writs and Rules of Procedure pertaining écctbaring and
settlement of exchange trading.

Trading Committee: The panel representing the interests of the SeMiembers, regulated in
the order under the title “Order on the represematf interests”
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Code of Trading:

Trader Workstation:

Trading System

Cross Member:

Regulations of the Budapest Stock Exchange Ltd.tlen Code of
Trading.

A term with the meaning ascribed thereto in thgR&tions on Remote
Trading.

A term with the meaning ascribed thereto in tlegrations on Remote
Trading.

A Section Member that meets the legal requiremantshas the right to
trade in an exchange with a head office in a fareiguntry, provided

such exchange also meets the legal requirementhandn agreement
on cross membership in effect with the Exchange.

Supplementary exam:an examination about the rules of trading on theclStExchange,

Clearing Agreement:

Clearing Member:
Trading Unit:

Disclosure Bylaws

MMTS Examination:

Own Exchange:

Section Member:

organised by the Stock Exchange

An agreement concluded between a General Cledigigber and the
Sub-clearing Member for the settlement of tradeseitain Transaction
Types in the particular Section.

The person specified in the pertaining KELER Rules.

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

The Bylaws of the Budapest Stock Exchange LtdPmviding the Rules
of the Exchange and Official Disclosure.

An examination about the use of the trading systerganised by the
Stock Exchange

An exchange in a foreign country at which a Cidssnber has the right
to trade and which has concluded a cross membeaghggment with the
Exchange.

A legal entity that holds membership in a givect®a.

Remote Trading Regulations: Regulations of the Budapest Stock Exchange Ltd. on

Method of Delivery:

List of Products:

Exchange Day:

Exchange Rule:

Remote Trading.

A method as defined in the Regulations on Listi@gntinued Trading
and Disclosure.

A term with the meaning ascribed thereto in thgRations on Listing,
Continued Trading and Disclosure.

A calendar day defined as such in an Exchange. Rule

A term with the meaning ascribed thereto in thec@sure Bylaws.
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Exchange Product: A term with the meaning ascribed thereto in thgWRaions on Listing,
Continued Trading and Disclosure.

CMA: Acronym for Act CXX of the Year 2001 On the Capikérket.
Transaction Class: A term defined as “transactions of the same clas&ELER Rules.
CEO: The CEO of the Budapest Stock Exchange Ltd.

Any terms used in these Regulations and left unddfiin this chapter shall be governed
pursuant to the terms defined in CMA and the ISA.
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PART I
RULES GOVERNING SECTIONS AND SECTION MEMBERS

Chapter 1
DEFINITION OF AND THE RULES OF OPERATING A SECTION

2 Definition

2.1 A Section is a unit in trading on the stock excleandpich has unique rules based on the
subject (product) of trading, the parties holdihg tight to trade, and the manner of
clearing and settlement.

2.2 Trading on the Exchange may only be conductedSeaion and according to the rules
thereof by holders of the right to trade grantethv@ection membership.

2.3 Trading on the Exchange is possible in the follg\gections:
a) Equities Section

b) Debt Securities Section

c) Derivatives Section

d) Commodities Section

2.4 Trading in the Derivatives Section is split betwdes Futures and the Options Markets.

2.5 Trading in the Commodities Section is split betwélka Spot, Futures and Options
Markets.

2.6 Trading in a particular Section is open for Membafrshat Section who may trade in
accordance with Exchange Rules.

2.7 Annuled.

2.8 The products eligible for quoting in a Section apecified in the Regulations of
Listing, Continued Trading and Disclosure.

2.9 The method of trading in each Section is specifieithe Code of Trading.

2.10 The method of clearing and settling transaction®ach Section is specified in the
KELER Rules. In the Commodities Section, the r@eRhysical Delivery are specified
by the Product List.

3 The Termination of a Section

3.1 In the event that the number of members in a Sedimving the right to trade and
whose trading right is not suspended falls shotthcée, the Exchange has the right to
terminate the given Section..

4 Decision-Making Powers Granted by these Regulations

4.1 The Board has the power to decide in the followiragters:
a) admission of a Section Member,
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b) evaluating appeals;
c) the Board has the power to decide all issues ioves from the competence of the
CEO and reserves the right to decide on.

4.1.1 The Board decides on the issues set forth in sedtib by a resolution.

4.1.2 Unless otherwise indicated in an Exchange Ruleisabgs on matters specified in
section 4.1 must be disclosed to the public in etamece with the Disclosure Bylaws
at least two (2) Exchange Days before they enterforce.

4.2 The CEO has the power to decide in the followindtens:

a) granting of the right to trade in a Section, essdiohent of legal succession;

b) suspending the right to trade, limitation of thghtito trade by applying the close out
status by the method determined in the Code ofifigacstoring the right to trade and
termination of the close out status;

c) terminating Section membership and the right tddra

d) applying sanctions.

4.2.1 The CEO resolves the issues set forth in 4.2 iecistbn.

4.2.2 Unless otherwise indicated in an Exchange Ruleisagts on matters specified in
section 4.2 must be disclosed to the public in etaace with the Disclosure Bylaws
at least one (1) Exchange Day before they enterforte.

4.3 In individual cases that deserve special consitgrathe Board and the CEQO are
entitled to make a decision that diverges fromptwvisions of the Requlations.
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5

5.1

5.2

5.3

Chapter 2
SECTION MEMBERSHIP AND THE RIGHT TO TRADE

The General Rules of Section Membership

Section membership is a contractually arranged| legmtionship acquired upon
fulfilling the conditions set forth in these regidms and following the procedures
described hereunder. Section Members acquire giesriof membership and the right
to trade in their given Section.

Section membership may not be transferred nor mayights associated with Section
membership be assigned to a third party even @m@drary basis. In the event that a
Section Member ceases to exist and has a legaéssmg the legal successor of the
Section Member will also inherit section memberghipe successor complies with the
requirements thereof. The Section Member shalfywéefore the Court of Registration

of Legal Succession that the legal successor cesplith the conditions of section

membership in accordance with the procedure coeducir the purposes of acquiring

section membership.

Section membership may be acquired in several @estbut the number of seats held
by a single party in a given Section shall be lgdito one.

5.3.1. Parties eligible for acquiring Section memsh# include

6.1

6.2

a) investment companies, and EEA Section Members enBtuities Section, in the
Debt Securities Section, and in the Futures ando@ptMarkets of the Derivatives
Section, as well as in the Spot, Futures and OptMarkets of the Commodities
Section;

b) Commodity Exchange service provider in the Spotufas and Options Markets of
the Commodities Section;

c) Cross members in Sections covered by the netegreement on cross membership.

Granting Section Membership and the Conditions of ©ncluding a Section
Membership Agreement

Section membership is granted upon the concludi@ensection membership agreement
between the Exchange and a Section Member.

The Exchange may conclude a section membershigmagrg with an applicant if the
following conditions are fulfilled:

6.2.1Conditions for investment companies, Commodity Exale service providers and EEA

Section Members applying for section membership:

a) applicants shall have a license for trading in ¢ineen Section as that license is
defined by the ISA;

b) applicants shall fulfil the conflict of interestq@rements set under law;

c) applicants shall accept Exchange Rules as bindiog themselves and in the event
of a violation of the rules shall recognize thehtigf the Exchange to apply sanctions
and the regulations thereof;

d) in case the applicants are Clearing Members, thall accept and conform to the
KELER Rules;
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6.3

7

7.1

7.2

7.2

e) applicants shall pay the initial fee for joining specified in the Fee Schedule and
shall commit themselves to pay recurring fees ay tall due;
f) the applicant’s senior officer shall meet the faliog requirements:
1) he/she has no criminal record
2) he/she has not acted for the past 3 years as s&fficer, senior manager, or
professional in charge of investment services onroodity exchange services
or as a trader in a company brought under liquidatr bankruptcy, where
such person’s liability for the liquidation or baoktcy has been established
under civil, labour, or criminal law
3) he/she is not barred from acting as a trader
4) he/she has a good reputation in business circles.
g) the applicant has a good reputation in businestesirthe CEO is entitled to request
any document judged necessary for the assessmdre applicant’s good reputation
in business.

6.2.2 Annulled

6.2.3 For Cross Members applying for membership:

a) applicants shall comply with the terms set fortl6i@.1 c), d), e);

b) applicants shall hold a license for trading in geeticular Section issued by the
supervisory authority in the jurisdiction of itsdueoffice;

c) applicants shall be a member of or have the rigiiaide on their Own Exchange;

d) applicants shall comply with all the other termsaofjuiring Section Membership
set forth in the agreement on cross membershipdsgtvthe Exchange and their
Own Exchange.

Section Members must continuously abide by the itiomd precedent to concluding an
agreement on section membership throughout thmair &¢ membership.

The Procedure for Acquiring Section Membership

An application for concluding a section membershgreement must include the
documents and certificates listed in Annex 1.

The Board of Directors shall issue a Board decisiomgranting section membership and
on concluding a section membership agreement waighapplicant within thirty (30)
days after receipt of an application that abidesalbyhe conditions in full, containing
also all other documents that may have been reggidst the CEO to verify the good
reputation of the Applicant in business circles.séction membership agreement takes
effect at the date specified in the Board decisfonset of section membership)

.1In respect of a submitted application for sectioambership, the Trading Committee
has the power to issue an opinion, and the Excheaigdl notify the Trading
Committee on all applications for Section Membgrsland, should the Trading
Committee request so, shall make available the rdeatation received with the
application to the Trading Committee.
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7.3

If an application fails to conform to the provisgaf law or to a condition required by
an Exchange Rule, the CEO shall instruct the agplian writing within 5 (five)
Exchange Days to submit any missing documents &iatl &lentify the inadequate
documentation item by item.

7.3.1Applicants must deliver missing documents to theHaxge within ten (10) Exchange

7.4

7.5

7.6

7.7

7.8

Days of the receipt of the instructions specifyihg inadequate documentation.

After missing documents are received or upon th@ration of the deadline specified
above, the Board of Directors evaluates the adtumsof a Section Membership based
on the documents available to it.

The period for evaluating an application for a mectnembership agreement restarts on
the date the applicant submits missing documents.

An application for concluding a section membersigpeement may only be rejected on
the grounds that it fails to comply with the prowiss of law or the terms of an
Exchange Rule.

The Board of Directors shall provide a detailed larption in any decision that
contains a rejection.

In the event that an applicant who is already a besnof a Section applies for a
membership agreement in another Section, the amplaoes not need to resubmit any
documents it had submitted for the earlier procedprovided such documents are still
in effect.

8 General Terms of the Right to Trade on the Exchange

8.1

8.2

Only Section Members may acquire the right to tradethe Exchange. A Section
Member may acquire the right to trade in a Seatvbere it is a member.

A Section Member’s right to trade in a particulactson may cover certain Exchange
Products or certain groups of products (e.g. demadited or non-dematerialized
securities) Transaction Classes or certain markepmarately. The special rules that
apply are set forth in the Code of Trading and ELER Rules.

9 Conditions for a Section Member Acquiring the Rightto Trade

9.1

A Section Member may acquire the right to traderupeeeting all the conditions set
forth below:

9.1.1 Conditions for applicants that are not Cross Member

a) the Section Member shall operate under General Farmd Conditions necessary for
trading operations, in the form required by law &gdhe Exchange Rules;

b) the Section Member is not barred from exercisirgyright to trade by a supervisory
order;

c) the Section Member complies with the requirememtd gechnical conditions of
trading in the given section as set forth in ExgeaRules;
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d) the Section Member shall comply with the terms imaple to the settlement of
trading in the given Section.

e) the non-EEA Section Member has at least one exehamagler registered on the
Exchange Trader List (hereinafter: Trader List) wimeets the requirements of
trading in the given Section or market as descriimddw. The listed trader must:

1) 1) in the case of an investment service provideramatural person employed
full time or is in a long-term agency relationskh the Section Member,
i) in the case of a Commodity Exchange servicevioier, be a natural person
employed full time by or having a permanent coritrakrelationship with the
Section Member,

2) be over eighteen (18) years of age;

3) have no criminal record;

4) be at least a secondary school graduate;

5) have passed the technical examinations necessarirafing in the given
Section or market, specified in Annex 2;

6) have passed the MMTS Examination for the giveni&ect

7) have not acted for the past 3 years as a senimenffa senior manager, or a
trader in a company brought under liquidation onWsaptcy where such
person’s liability for the liquidation has beenadsished;

f) a trader of an EEA Section Member shall comply whié requirements specified in
items 1) 2) 3) 5) 6) and 7) of Paragraph 9.1.1. e)

9.1.2 A Section Member may employ several exchange tsaoleir one exchange trader
can be employed by or have a permanent contractlelonship with only one
Section Member.

9.1.3 Conditions for Cross Members:

a) the Section Member shall comply with the termsfegh in Article 9.1.1 b), c) d)
and e) with the exception of the requirements dfl9e) 4),

b) the applicant shall comply with all the other termo§ acquiring Section
Membership set forth in the agreement on cross reeship between the Exchange
and their Own Exchange.

9.2 Annulled

9.3 Reuqistering Traders

9.3.1 Upon a Section Member’s written request, the Exgbashall register traders who
meet the requirements hereof on the Exchange Tiademand provide them with
access to the Trading System two (2) Exchange DCdier the receipt of all
documents necessary for registration. The Tradgrdantains the name of the trader
and the employing Section Member. The Trader kigtublic and open for inspection
by anyone.

9.3.2 The Exchange shall grant a trader additional acleass privileges to the Trading
System within two (2) Exchange Days of receipth#d televant Section Member’s
written request.

9.3.3 Section Members may request that several of thepl&yees be entered in the
Trader List as traders.

9.3.4 Unless otherwise indicated in regulations — a $acMember is identified in the
Trading System by a username and an encrypted pesagsigned to the Section
Member’s trader. The username and password aréfisden a separate Exchange
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9.34.1

9.3.5

9.3.6

9.3.7

9.3.8

9.3.9

Rule and made available to each Section Membehdé¥kchange. Each Trader can
only be supplied with one password. Traders mag twdivery of his password at the
Exchange personally or via a person holding powaettorney.

In the case of a technical connection through a-Nading Workstation, the
username and confidential password are issued dyERthange to the person
holding a respective authorisation from the Seclifamber.

Section Members and traders are fully liable fdrtla consequences arising from
handling, and the unauthorized use of, the passwvtrdt provide access to the
Trading System.

Acting upon a written request of a Section Membw®z,Exchange suspends a trader’s
rights, as they are defined in these Regulationsy) the date requested or, if no date
Is indicated, promptly upon the receipt of the esjuthen — in the absence of a
request by the Section Member with an oppositeceffethe Exchange removes the
trader concerned from the register of traders erettthange trading day that follows
the day of suspension.

Whenever a trader is prohibited from acting as time Exchange removes the person
affected from the Trader List as of the effectivated of the resolution on the
prohibition from acting as a trader. Section Mersheay initiate the re-entry into the
Trader List of a person prohibited from acting adrader after the period of
prohibition elapses in the manner provided in tleguRations.

Exchange Rules may contain other provisions comegrsenior officers and persons
in charge of trading in securities at a Section Menand regarding traders.

The Exchange issues 1 (one), so-called assistadérts entittement per Section
Member. A Section Member has to request such atleenént in writing. Such an
entittement may exclusively be used to process tattacan be found in the Trading
System to promote the Section Member's own busimggsation. The Exchange
issues such an entitlement 2 (two) exchange trad@tyg upon the receipt of such a
request. The Exchange issues one password thaesratcess to the Trading System
with assistant trader's entitlement to a person wdam present the relevant
authorization of the Section Member concerned. agsistant trader’'s entitlement
does not authorize a Section Member to engageadiniy on the Exchange; it may
only observe information about trading. Such antlentent definitely does not
authorize a Section Member to share informatiomwot transfer in any way to, any
legal or natural persons or any other organizatiaither free of charge or for
consideration, any information about Stock Exchatrgeing that appears on the
Section Member’s trader workstation.

9.4 Special Terms of Granting the Right to Trade inivitiial Sections

94.1

Equities and Debt Securities Section

9.4.1.1 Section Members that participate in trading in diemalized securities in the
Equities and Debt Securities Sections must, in temdito meeting the general
requirements, simultaneously comply with all there listed below:

a) A Section Member who is a Clearing Member for thguies or the Debt

Securities Section shall have
1) a license from the Supervision for managing a s&esi account, or in
the case of an EEA Section Member, certificatioradicense for the
management of securities accounts;
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2) all the accounts needed for managing dematerthfizeurities.
b) In case a Section Member is a Sub-Clearing Memtahe Equities or Debt
Securities Section, the General Clearing Membert me®t the requirements set
forthin 9.4.1.1 a).

10 Procedure for Granting the Right to Trade to a Sedbn Member

10.1 An application by a Section Member for the grantaighe right to trade in a Section
shall include the documents and certificates ligte@innex 3.

10.2 The Chief Executive Officer shall issue a decismmgranting the right to trade in a
Section within five (5) Exchange Days after receipa written application that abides
by all the conditions in full.

10.3 If an application fails to conform to the provisgaf law or to a condition required by
an Exchange Rule, the Chief Executive Officer shradtruct the applicant in writing
within five (5) Exchange Days to submit any missdaguments and shall identify the
inadequate documentation item by item.

10.4 Applicants must deliver missing documents to theHaxge within ten (10) Exchange
Days of the receipt of the instructions specifyihg inadequate documentation.

10.5 The Exchange shall pass a resolution on the preeesfugranting trading rights on the
basis of available documents after the receiptuchsmissing documents or the expiry
of the deadline specified above.

10.6 The period open for evaluating an application fanging the right to trade restarts on
the date the Section Member submits missing doctsnen

10.7 An application for granting the right to trade nmayly be rejected on the grounds that it
fails to comply with the provisions of law or theriins of an Exchange Rule.

10.8 The Chief Executive Officer shall include a detdilexplanation in any decision that
contains a rejection, identifying the omissionaifure that gave rise to the rejection.

10.9 If a Section Member who already has the right &olérin a Section applies for the right
to trade in another Section, said Section Membersdoot need to resubmit any
documents it had submitted for acquiring the exgstiight, provided such documents
are still in effect.

10.10A Section Member shall acquire the right to tradéhwm six (6) months of the onset of
the section membership. If the Section Member failsbtain a trading licence by the
above date, its section membership shall lapse.

11 The Rights and Obligations of Section Members

11.1 A Section Member May:

a) participate in the election of the person to repmnés Section within the framework
set by Exchange Rules;

b) participate in trading in a Section within the fmork set by Exchange Rules (the
right to trade);

c) utilise the technical means necessary for tradmthe Exchange;
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11.2

11.3

11.4

11.5

11.6

11.7

d) use the remedies provided in Exchange Rules.

General Obligations:

Section Members:

a) shall comply at all times with the respective légise provisions, the Exchange
Rules, and — in case of Clearing Members — the KEIRles, and shall observe
and abide by, and ensure that their Employees dpltiné requirements set out in
detail below;

b) shall at all times exhibit the utmost care in purguheir investment or Commodity
Exchange service activities and shall in so doiey ia compliance with the
stringent ethical requirements typical of the fidwg nature of such activities in
their relationship with customers, other SectionnMders, and the organs of the
Exchange,;

c) shall manage their businesses in a manner thatesndéd®m to remain solvent and
liquid enough to consistently meet payment lialeditas long as they maintain
membership in a Section;

d) Section Members who are Clearing Members shall ntleeir settlement and
delivery liabilities towards KELER Ltd. by the giveleadline;

e) shall fill orders with the care expected of antgnti such a capacity;

f) shall consistently pay the relevant Exchange fees.

Section Members shall perform their obligationstoarously as long as they maintain
section membership and shall continue to fulfil tbaditions of membership as long as
they are members.

A Section Member's company bylaws are publicly e and shall be made
accessible to any party. Section Members shall renthat the provisions in their
bylaws are enforced and observed in full at alesm

Each Section Member shall apply internal procedaned contracts that ensure the
enforcement of Exchange Rules and KELER Rules amdpty with all pertaining
legislative provision.

Section Members shall give written notice to thecliange of any changes in
membership by the deadline specified in these Rdiguls. A party giving notice shall
be liable for the true and fair nature of the motand for its content which shall fulfil
the requirements laid out in these Regulations.

Section Members must make extraordinary disclosaofegata and information upon
written instructions from the Chief Executive O#ficand in accordance with the
content and deadline set therein.

12 Suspending the Right to Trade

12.1

The Exchange may suspend a Section Member’'s oghade:

a) annuled,;

b) upon a Section Member’s request to have its ownt t@trade suspended,;

c) if a condition for a Section Member exercisingright to trade is not fulfilled, then
the right to trade of such Section Member will begended;
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12.2

12.3

12.4

12.5

12.6

12.7

12.8

12.9

d) as part of a sanction apply by the Exchange viss@&ection Member.

The right to trade may be suspended in respect ®¢aion, a market, a Transaction
Class, in a group of Exchange Products or in arh&xge Product, even during trading
hours.

In the event that the reason for suspending th# taytrade ceases to exist, the right to
trade shall be restored immediately.

The Chief Executive Officer, and in case of a seécmstance procedure the Board of
Directors, has the power to issue a decision orstispension and the restoration of the
right to trade.

The time of suspending and restoring the rightade shall be set in the decision issued
to that effect in a manner that does not jeoparttigesafety of trading and settlement on
the Exchange, and which allows (with the previoomptaken into account) the date to
fall in accordance with the recognizable interegtshe parties. Any affected Section
Member will be notified of the suspension in a naggson its Trader Workstation and
in writing.

Information about any suspension of the right alér of a Section Member in a Section
and the subsequent restoration thereof shall biéabi@at the Trader Workstations of
all the Section Members in the given Section.

The right to trade may be suspended simultaneawstier multiple grounds. If the
suspension of the right to trade has to be orderaaistituted under multiple grounds, a
separate decision shall be issued for each reastrseparate decisions shall also be
issued to restore the right to trade under eachngi®

Section Members are obliged to pay the related fiethe period during which their
right to trade is suspended.

As long as the right to trade of a Section Membesuspended, such Member’'s general
rights and obligations shall be modified as follofwsnce a suspended Section Member:

a) may not exercise trading rights in respect of tkeHange Product(s) affected by the
suspension, may not enter orders, may not con@dudansaction, but may observe
trading as long as the suspension is in effect;

b) the orders such Section Member entered for Exchd@rgducts affected by the
suspension shall be cancelled.;

c) whose right to trade has been suspended in respeath Section, shall neither use
nor give directions to use the technical meansaafing;

d) shall immediately do everything in order to avord aiolation of the interest of its
principals;

e) shall perform the transactions it concluded in gula manner before its right to
trade was suspended;

f) shall perform the liabilities that arose from iight to trade earlier while said right
was in effect;

12.10 Annuled
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12.11Suspension of the Right to Trade Upon a Section Meis Request

12.11.1 A Section Member may request the susperndiats own right to trade for a
maximum of six (6) months without offering reasaregplanation.

12.11.2 The Chief Executive Officer shall restdre tight to trade of a Section Member
upon the member’'s request if the Section Membefilfubll the conditions
required for exercising the right to trade.

12.12Suspension of the Right to Trade Upon a Failui@dmply with a Condition Precedent

12.12.1 The Exchange shall suspend the right tietiraa Section upon a failure to meet a
condition required for granting membership or fgereising the right to trade in
that Section.

12.12.2 The Exchange will suspend a Section Merab@ght to trade in a given Section,
a market, a Transaction Class or in an Exchangauetaf:

a) the Section Member fails to observe the marginiaguirements provided in
KELER Rules, except for those markets where tradiggt may be limited by
applying the close out status as well;

b) the Section Member fails to effect payments ofets due to the Exchange within
three (3) business days after receipt of writteticeo

12.12.3 In addition to the cases specified in $acti2.12.2, the right to trade held by a
Sub-Clearing Member shall be suspended:

a) if the General Clearing Member performing clearifgg such Sub-Clearing
Member fails to fulfil the margining requirements provided KELER Rules,
except for those markets where trading right mayirbged by applying the close
out status as well;

b) if the General Clearing Member requests in writihgt the Exchange suspend the
right to trade of a Sub-Clearing Member for whorpetforms clearing, except for
those markets where trading right may be limitecpplying the close out status as
well;

c) if the General Clearing Member notifies the Exclamgwriting that the clearing
agreement of a Sub-Clearing Member for whom itqrent clearing has
terminated.

12.12.4 The Exchange does not accept liabilityaimy pecuniary consequences of legal
disputes between the parties of a Clearing Agreémaed will not examine
whether or not a unilateral request for suspensiotrading right or cancelling
Sub-Clearing Membership was made in accordance théhterms of a Clearing
Agreement.

12.12.5 The transactions properly concluded by Slgdaring Members before suspension
shall be duly performed by the General Clearing Mensettling deals on their
behalf.

12.13 Exchange Rules may provide other cases of limitmegright to trade.
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13 Termination of Section Membership

13.1

13.2

13.3

13.4

135

Section membership terminates when the term ofSéxetion membership agreement
expires. A Section Member's right to trade ceasdserw Section membership
terminates.

A Section Membership Agreement Terminates:

a) upon request by the Section Member;

b) when the Section Member terminates;

c) upon cancellation or withdrawal of a Section Menwelicense to pursue
investment or Commodity Exchange service activities

d) if the Section Member’s right to trade is suspendaedestricted by using the only
closing function for more than 6 (six) months coabusly or for more than a total
of at least 240 (two hundred and forty) days inveg year;

e) if the Section Member is banned;

f) if the Section is terminated by the Exchange iroet&nce with Section 3.1.

In addition to the above, a Cross Member's Sectimembership agreement shall
terminate if the cross membership agreement betwleerExchange and the Cross
Member's Own Exchange expires.

Section Members must perform the obligations aadilliiies that arose before the
termination of their Section membership agreemegardless of such expiry.

When a Section membership agreement terminategffideted Section Member shall
have no right to claim a refund of fees or oth@nkairsement from the Exchange.

14 Sanctions Applicable by the Exchange

14.1

14.2

14.3

14.4

The Chief Executive Officer may impose sanctiomgluded in a decision with an
explanation, on members for any failure, incompless, or delay in the performance of
the obligations provided in an Exchange Rule.

In the event that these Regulations are violatedl &fter a hearing of the affected
Section Member, the following sanctions may be i@plgf necessary:

a) warning,

b) fine,

c) suspension of the right to trade,

d) banning.

In determining the type and degree of sanction @oabplied, the weight of the
transgression (such as the size of the disadvasta@ered by other Section Members
by or the actual cause leading to the transgresstor) shall particularly be taken into
account, as shall the frequency at which the gi&=ttion Member commits
transgressions, the moral damage done to the Egehamto Section membership. For
violations of the rules of settlement, the sizeh® amount and the period it has been
outstanding shall particularly be taken into ac¢oun

The following sanctions may be imposed on tradeas ¥iolate an Exchange Rule:
a) warning;
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b) prohibition from acting as a trader on the Exchange

14.5 Individual Sanctions

14.5.1 Warning

14.5.1.1A warning may be used as a sanction in the everd aofinor violation of an
Exchange Rule, with such a sanction including anwmgy of the future applicability
of more serious sanctions.

14.5.1.2The Chief Executive Officer shall warn Section Meargor traders upon a minor
violation of an Exchange Rule.

14.5.1.3The Exchange shall announce the fact that a warmasgbeen issued by publishing
the relevant decision.

14.5.2 Fine

14.5.2.1The Chief Executive Officer may impose a fine orct®®m Members for more
serious violations of an Exchange Rule or for nompliance with the obligations
set therein recurring after a warning.

14.5.2.2The fine may be range from HUF 100,000 (one hundiembsand) to HUF
1,000,000 (one million).

14.5.2.3Fines shall be paid to the account of the Exchavigen eight (8) days of receipt of
the final decision. In the event of overdue paymére defaulting Section Member
shall pay twice the central bank base interest cateulated for the period starting
when payment falls overdue.

14.5.2.4The Exchange shall announce the fact that a fisdbban imposed by publishing the
decision containing the instruction to pay.

14.5.3 Suspension of the Right to Trade

14.5.4 The Chief Executive Officer shall suspend a Sedifl@mber’s right to trade if:
a) further participation by the Section Member in tragin that Section exposes (or
may expose) the security of trading to seriousgedy

b) the nature of the violation precludes maintainihg Section Member’s right to
trade on the Exchange,

c) the Exchange finds at any time during a review that Section Member is in
material breach of the provisions of Exchange Rules degree of which makes
imposing a lighter sanction insufficient.

d) the Section Member fails to effect payment of a floy the deadline set in the
instruction to pay.

14.5.4.1The Exchange shall announce the fact that a SeMiember’s right to trade has
been suspended by publishing the related decision.

14.5.5 Banning of a Section Member

14.5.5.1In cases involving serious or repeated breachedransgressions under the
regulations, the Chief Executive Officer may baBextion Member from the ranks
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of Section Members of the Exchange by terminatingirt section membership
agreement.

14.5.6 Prohibition from Acting as a Trader on the Exchange

14.5.6.1The Chief Executive Officer may prohibit a tradeorh acting as a trader upon a
serious or repeated violation of an Exchange Rule.

14.5.6.2The person affected by the prohibition may notipgrte in concluding exchange
transactions that fall under the scope of investroeiCommodity Exchange service
activities after the prohibition takes effect andidg the term thereof.

14.5.6.3The term of prohibition shall be set in months eans, with the shortest term being
six months and the maximum being three years.

15 Legal Remedy

15.1 A Section Member may only appeal Exchange decidioaisaffect the Section Member
directly and are issued on following matters:

a) adecision rejecting an application to grant tigétrio trade;

b) a decision ordering the suspension of the rightade and limitation by applying
the close out status by method determinated in ©bdeading

c) a decision refusing to restore the right to traitier @ suspension;

d) a decision terminating a section membership agree(banning);

e) a decision relating to prohibiting a trader fromding activities;

f) a decision evaluating the merit of an applicationlisting by the Section Member
that applies for listing;

g) adecision containing a sanction.
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15.2

15.3

15.4

15.5

15.6

15.7

15.8

15.9

A trader may only appeal a decision on sanctiottiegtrader.

The person affected by a provision in a decisiorthgy Chief Executive Officer may

appeal such a decision in a petition addresseldet@®bard of Directors. In its capacity
as a second instance authority, the Board mayeealasisions by the Chief Executive
Officer. There are no further opportunities forness within the Exchange organization
against decisions by the Board.

Decisions with the option to appeal shall contamexplanation and shall be set in
writing. Decisions shall be disclosed to the pultic@ccordance with Exchange Rules
and shall be delivered to the party entitled toesgbpn a manner that allows clear
identification of the date of delivery. Decisionsai be delivered to other affected
parties.

A trader may only appeal a decision on sanctiottegrader.

The person affected by a provision in a decisiorthgy Chief Executive Officer may

appeal such a decision in a petition addresseldet®bard of Directors. In its capacity
as a second instance authority, the Board mayeelasisions by the Chief Executive
Officer. There are no further opportunities forness within the Exchange organization
against decisions by the Board.

Decisions with the option to appeal shall contanexplanation and shall be set in
writing. Decisions shall be disclosed to the puliaccordance with Exchange Rules
and shall be delivered to the party entitled toegbpn a manner that allows clear
identification of the date of delivery. Decisionkai be delivered to other affected
parties.

A party entitled to appeal a decision may do sdiwififteen (15) Exchange Days of
receipt in a petition addressed to the Board ok®ors and submitted to the Chief
Executive Officer.

Any failure to meet the deadline for appeal shalldeemed to constitute a forfeiture of
the right to appeal. There is no right to file fiystponement even with certification of
incapacity and such appeals may not be pursued Chief Executive Officer rejects
overdue appeals.

15.10The Board of Directors shall review decisions thawve been appealed at its next

meeting.

15.11A simple majority of directors present at the Boareeting shall be required to reverse

a decision by the Chief Executive Officer.

15.12First instance decisions take effect on the dagréafie deadline for appealing if no

appeal is filed, and second instance decisionherday after the decision is delivered
or communicated.

15.13 Except for first instance decisions imposing a umeary fine, all decisions are

immediately enforceable and an appeal shall noaydé¢he enforceability of the
decision.

15.14A final decision imposing a pecuniary fine is emfeable.
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Chapter 3
OBLIGATIONS IN CONNECTION WITH THE ACTIVITIES OF A SECTION
MEMBER
16 Annulled
17 Annulled

18 The Procedure for Monitoring Section Members

18.1 The Exchange may conduct on-site reviews of Sedfiembers and request delivery of
documents for inspection from Section Members teckhthe enforcement of the
Exchange Rules.

18.2 The Exchange may perform joint on-site audits WWELER Ltd. and the Supervision.

18.3 The Chief Executive Officer may request affectedt®®a Members to submit written
reports of audits performed by the supervisory ésdihe Section Member must send
such reports to the Exchange upon the Chief Exees@ificer’s request.

18.4 On-site reviews may be conducted at a member’sipesnby persons appointed by and
holding a letter of authorization from the Chiefd€xtive Officer.

18.5 The Chief Executive Officer may order an audit lie ttransparency of a Section
Member's operation is not ensured, if the businessluct of the Section Member raises
the likelihood of a solvency crisis, or in any atltases where information available to
the Chief Executive Officer justifies ordering aieav.

18.6 Whenever an audit is ordered, the Exchange wile giviority to testing compliance
with the provisions of Exchange Rules and legalil@gpns that:

a) prohibit insider trading or unfair manipulationmofrket prices,

b) determine how Section Members should perform risknagement, the rules of
concluding agreements with customers and the pedoce thereof, the rules of
managing customer assets, and the system of acogamid record keeping.

18.7 Section Members must make data or documents wathethuested content available to
the Exchange whenever the Exchange makes writtesradrrequests during on-site
inspection as part of an audit ordered by the Chiefcutive Officer. The Exchange
shall handle the data thus in its possession ddyhignfidential.

18.8 The Exchange shall prepare a report of on-sitetsuagid such reports shall include a
clause by the audited Section Member. The Chiefcitkee Officer may deliver a
report of desk and on-site audits to the Supemisinod KELER Ltd. The Exchange
may not disclose the information that comes irggssession during desk and on-site
audits and reports to third parties other than t6LER Ltd. and to competent
authorities.
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19 Disclosure Obligations by Section Members

19.1 Obligation to Disclose Information

19.1.1 Section Members shall submit timely reports to tR&change covering
information as follows:

a) an annual report with the full text of the audgoeport attached

(deadline: one hundred and fifty (150) days frdra balance sheet date in
the business year)

b) consolidated annual report

(deadline: one hundred and eighty (180) days fileerbalance sheet date in
the business year)

c) Investment firm and EEA Section Member: quarterbn-audited balance sheet
and profit and loss accounts and the related asalysgarding changes in
turnover, asset and liquidity position, income omenditure of the investment
service activities, changes in operating costsgrotiosts and expenditures, profit
or loss of financial operations, extraordinary grof loss) as well as of balance
sheet claims and liabilities. In the case of arAEXection Member, data relating
to investment service activities in Hungary oughbée highlighted in the notes to
the accounts, if possible. Commodity Exchange senproviders: half-yearly,
non-audited balance sheet and profit and loss atcou

(deadline: twenty (20) working days after the elo$ the given quarter)

d) the monthly turnover report with the data contard ay the deadline specified in

the applicable CEO decision.

19.1.1.1Section Members shall send to the Exchange thetalsheet and the profit and loss
account mentioned in sub-section 19.1.1 a) by #aallihe set in sub-section 19.1.1
a) and shall publish such documents in accordanite the provisions of the
Disclosure Bylaws.

19.1.1.2If a Section Member is also an Issuer on the Exgbait must observe the deadlines
in the disclosure provisions set forth in the Ragjahs on Listing, Continued
Trading and Disclosure, as amended.

19.1.1.3For Section Members with a Clearing Agreement aotedl with a Sub-Clearing
Member, the turnover in the derivatives sectionthe quarter to date and the
distribution thereof between the Section Member #mel Sub-Clearing Member
(deadline: within twenty (20) working days follovgnhe close of the given quarter).

19.2 Obligation to Provide Data

19.2.1 Section Members shall report to the Exchange tha sigecified in Annex 4 with
the content and by the deadline set therein.

19.3 Processing and Handling Data and Information

19.3.1 The Exchange processes the data provided by Segtembers and maintains
records thereof organised according to each Sedfiember and records in a
consolidated form.

19.3.2 The Exchange may handle all data in a publiclylatsé& manner unless such data
are qualified as confidential securities, bankiagbusiness information under a
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provision of law.

19.4 Other Provisions

19.4.1 Section Members shall be liable for any consequeadsing from their failure to
observe the requirement to provide data and infoomar from the disclosure of
untrue data.

19.4.2 Upon written instructions based on an individuaeaecision of the Chief
Executive Officer, the senior officers and Emplayeé a Section Member must
give an account of Exchange Products - excludingegonent securities - held in
their portfolio or the portfolio of Close Relativiging in the same household, the
sale and purchase of such Exchange Products, artchatisactions concluded with
the given Section Member. The Exchange keeps statsnthus received on file,
which may only be used for the purposes of an ity&tson conducted by the
Exchange, by the Supervision or some other authorhe affected parties shall
be advised of such use at the time of use.

20 Effective Forms of Contact Between the Exchange arSection Members

20.1 Official contact between the Exchange and Secti@miders may be of the following
form:

a) written (mail, facsimile, electronically signed eaith messages duly signed by the
Section Member, or the Section Member's commuminatrecorded verbatim in the
minutes of an official forum;

b) written (mail, facsimile, electronically signed eaith messages or communications
duly signed by, or announcements made at the alffsite of publication of the
Exchange;

C) in urgent cases, exceptional oral messages to lbmvéal up by official written
confirmation containing all material elements oé thral communication, to be
given within an hour or by the close of tradingtba Exchange.

20.2 Messages or communications of a form different fritvmse specified above shall be
deemed unofficial and only informative in nature.

20.3 The dispatcher of official communications shallregponsible for verifying receipt.

20.4 The language of communication shall be HungarialBrgylish at the Section Member’s
discretion.
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21

22

23

24

Chapter 4
MISCELLANEOUS PROVISIONS

Except for Section 20, the provisions in Part ha@ter 3 hereof need not be applied vis-
a-vis Cross Members or shall be applied in accarelamth the provisions of the cross

membership agreement concluded between the Exclaanthéhe Cross Member’'s Own

Exchange.

The provisions in Sections 16 and 19.1.1. are pplieable to the National Bank of
Hungary.

In the case of Section Members becoming Section Ibéesnin the Commodities Section
and Derivatives Section before the closing day GEB commodity market trading, as
regards their traders registered as traders ordthaat the latest, requirements regarding
traders, specified in Article 9.1.1.e) 5) of th&egulations shall be judged in accordance
with Board resolution No. 13/2004.

In the case of Section Members who had obtainetid®eMembership or had submitted
an application to obtain Section Membership prioNbvember 01, 2005, with respect to
the provisions of the Rules regarding the acqoisitof a Section Membership or
connected therewith, the provisions of the Ruleffiect until October 31, 2005 are
applicable.
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ANNEXES

Annex 1
Documents, Certificates, and Declarations to Be Adiched to Applications for Section
Membership

Investment firms, Commodity Exchange service pressdand EEA Section Members
shall submit an original of the application for 8@s Membership and of the declarations
that need to be attached as annexes (duly signgbebgompany representative or an
authorised representative); of the other annexésgrean original or a copy must be
submitted. The Exchange will only accept certifiégngarian or English translations of
documents. The Exchange is not required to presthi® submission of documents it has
access to through a public and authentic register.

a) a letter of intent to join a Section(s) on the Exue, clearly indicating the Section
name(s);
b) the Applicant’s articles of association (charterticees of corporation, deed of
foundation, etc.) as amended, with modificationly thserted;
c) a certificate of incorporation dated no earliemttidteen (15) days prior to the date of
submission;
d) a license for investment or Stock Exchange servareauxiliary investment services
issued by the Supervision authorizing the Applidardo business in the given Section;
da) In the case of an EEA Section Member:
i) a license issued by the supervisory authorityngetent at its registered office to
conduct investment services as they are definedrbgle 5 (1) a), b) and c) of the
ISA.
i) certification by the supervising authorityrapetent at its registered office or by the
Supervision on that it is entitled to provide crbssder services;
e) a declaration whereby the Applicant
(1) accepts Exchange Rules as binding;
(i) a Section Member who is a Clearing Member ate@and agrees to comply with the
provisions in KELER Rules;
(i) accepts the right of the Exchange to impsaactions upon violation of the above,
and
(iv) commits to effect payment of the initial feer fjoining the Section by the due date
and to continue paying the Exchange fees set fartihhe Schedule of Fees as and
when required;
(v) agrees to act in accordance with the condupeeted of a Section Member upon
becoming one;
(vi)declares that no conflict of interest as defime any of the relevant legal provisions
exists in respect of a corporate member
f) an annual report of the year preceding the applicatudited in accordance with the
Accounting Act, for Applicants that have operatedlbnger than a single business year,
g) a description of the Applicant’s shareholders tradr stakes and an introduction of the
senior managers and the professionals in chargeve$tment services, along with the
related affirmative decision by the Supervisory arity or by the supervising authority
competent at its official headquarters , if reqditender law, as well as an overview of
the structure of the company,

ON SECTION MEMBERSHIP 27



REGULATIONS BY THE BUDAPEST STOCK EXCHANGE

h) the internal rules of procedure for keeping recarfithe terms under which the senior
managers and Employees of the Applicant may peligogragage in activities related to
or similar to those pursued by the Applicant,

i) a list of litigation pending against the Applicantits senior officers in connection with
dealing in securities and with investment or Comityolxchange service activities and
court cases pending in connection with financiahagement in respect of more than
10% of its registered capital;

]) adescription of the Applicant's cash accountsahdr bank accounts;

k) a statement to the effect that the attached statsmend documents are fair and
complete, that the contents thereof are true, hatthe Applicant has not withheld any
fact required for an evaluation of its applicatfonmembership.

I) a declaration from the applicant that its senidicef complies with the terms below:

m) 1) he/she has no criminal record;

2) he/she has not acted for the past 3 years der sefficer, senior manager, or
professional in charge of investment services onroodity exchange services or as a
trader in a company brought under liquidation onKrsaptcy, where such person’s
liability for the liquidation or bankruptcy has beestablished under civil, labour, or
criminal law,

3) he/she is not barred from acting as a trader,

4) he/she has a good reputation in business circles

n) All other documents considered necessary by thefGhiecutive Officer to making a
judgement of the good reputation in business @raled which the CEO has requested
individually

0) power of attorney, if the Applicant is represenigdan representative under a power of
attorney in the procedure

Applicants shall submit the documents listed belmaddition to those listed in the Cross
Membership Agreement; of these documents, an @lignust be submitted of the
application for Cross Membership and of the detlama that need to be attached as
annexes; the documents must be duly signed by dnepany representative or an
authorised representative. Of the other annexdéserean original or a copy must be
submitted. The Exchange will only accept certifiéangarian or English translations of
documents. The Exchange is not required to presthid submission of documents it has
access to through a public and authentic register.

a) a letter of intent to join a Section(s) on the Exuafpe, clearly indicating the Section
name(s);

b) the Applicant's articles of association (chartertickes of corporation, deed of
foundation, etc.) as amended, with modificationly chserted;

c) a certificate of incorporation dated no earliemttifteen (15) days prior to the date of
submission;

d) a license for investment or Commodity Exchange isesvor auxiliary investment
services issued by the Supervision in the jurigalicof the Applicant’'s headquarters
authorizing the Applicant to do business in theegibection;

e) a certificate issued by the Applicant's Own Exchaigat the Applicant is a member
or holds the right to trade there;

f) a declaration whereby the Applicant
I. accepts Exchange Rules as binding;

ii. a Section Member who is Clearing Member acceptsagineles to comply with the
provisions in KELER Rules;

iii. accepts the right of the Exchange to impose samtipon violation of the above,
and
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iv. commits to effect payment of the initial fee fomjimg the Section by the due date
and to continue paying the Exchange fees set forthe Schedule of Fees as and
when required;

V. agrees to act in accordance with the conduct eggedft a Section Member upon
becoming one;

g) an annual report of the year preceding the apphicataudited in accordance with the
Accounting Act, for Applicants that have operatedlbnger than a single business year,

h) a description of the Applicant's cash accountsathdr bank accounts;

i) a statement to the effect that the attached staisna@d documents are fair and complete,
that the contents thereof are true, and that th@iégnt has not withheld any fact required
for an evaluation of its application for membership
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Annex 2
Traders’ examination requirements in the differentSections and Markets

Traders’ examination requirements in the differsatttions and markets

Equities and Debt Securities Sections:

Stock Exchange Examination organised by the Celuabpean Training Foundation
for Brokers and MMTS | Examination, or

any other examinations specified by relevant Huiagalaws as the condition of acting
as a trader, and MMTS | Examination, or

any examinations in addition to the above requag@ condition to act as a spot market
trader on any exchanges of the European Union aMid #1 Examination, as well as a
Supplementary Examination required by the Exchange

Derivatives Section

Futures Market

Stock Exchange Examination organised by the Celuabpean Training Foundation
for Brokers, Futures Examination organised by thent@l European Training

Foundation for Brokers and MMTS Il Examination, or

any other examinations specified by relevant Huiagalaws as the condition of acting
as a trader, and MMTS Il Examination, or

any examinations in addition to the above requeieda condition to act as a futures
market trader on any exchanges of the EuropeannUsmidl MMTS Il Examination, as

well as a Supplementary Examination required byekehange

Options Market

Stock Exchange Examination organised by the Celuabpean Training Foundation
for Brokers, Options Examination organised by thent@al European Training
Foundation for Brokers and MMTS Il Examination, or

any other examinations specified by relevant Huiagalaws as the condition of acting
as a trader, and MMTS Il Examination, or

any examinations in addition to the above requaeda condition to act as an options
market trader on any exchanges of the EuropeannUsmiadl MMTS Il Examination, as
well as a Supplementary Examination required bygkehange

Commodities Section

1. Commodities Section

a) Special examination organised by the Budapest CalriygnoExchange before 1th
November 2005 and MMTS Il Examination, or

b) Commodity Exchange Examination organised by thehBmge before 28th February 2011
and MMTS Il Examination, or

c) Stock Exchange, Futures and Options Examinatioganised by the Central European
Training Foundation for Brokers, and MMTS |l Exaration.
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2. The content of the examinations organised by théh&xge is decided by the Board of
Directors in a Board resolution.

3. Regarding the examinations organised by the Exahating CEO decides on the rules
regulating training and examinations in a CEO denis
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Annex 3
Documents and Statements to Be Attached to Applicains for Acquiring the Right to
Trade by a Section Member and Applications for Inaiding Traders in the Trader List

A. General Documents

1. Investment firms, Commodity Exchange service pressdand EEA Section Members
shall submit an original of the application fordnag rights and of the declarations that need
to be attached as annexes duly signed by the compapresentative or an authorised
representative; if the applicant is a private imdlinal, the documents to be submitted must be
included in private legal instruments acceptedwadeace in court. Any other annexes may

be submitted in an original or in a copy. The Exgewill only accept certified Hungarian
or English translations of documents.

a) the details of employees appointed to act as Exghdmaders as listed in sub-
section 9.1.1 e),
b) their General Terms and Conditions currently ircéor
C)
ca)in case the Section Member is a Clearing Membegrtficate issued by
KELER Ltd. verifying the clearing membership, thpeaing of KELER
accounts and the fulfilment of all the terms neags$o the settlement of
trades,
cb)in case the Section Member is a Sub-Clearing MemhberClearing
Agreement in effect, a certificate issued by KELERI. verifying the
clearing membership of the General Clearing Meméaed, a statement of
liability in which the General Clearing Member takeinconditional
liability for the fulfilment of transactions of stcontracted Sub-Clearing
Member.

d) a statement whereby

1. the Section Member is not barred from exercidimg right to trade by a
supervisory order;

2. the Section Member complies with the requiremamnid technical conditions of
trading in the given section as set forth in ExgeiiRules, and with those
technical conditions of trading in the given seati@ms set forth in Exchange
Rules which the Regulation on Remote Trading specibs the Section
Member’s responsibility to ensure;

2. Annulled

3. In addition to a written application for the rigbttrade, Cross Members shall also submit:

a) In case the Section Member is a Clearing Membeertficate issued by KELER
Ltd. verifying the clearing membership, the openaig<ELER accounts and the
fulfilment of all the terms necessary to the setgat of trades,

b) in case the Section Member is a Sub-Clearing Mejrdb&iearing Agreement in
effect, a certificate issued by KELER Ltd. verifgithe clearing membership of
the General Clearing Member, and a statement bilitiain which the General
Clearing Member takes unconditional liability ftvetfulfilment of transactions of
its contracted Sub-Clearing Member.
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B. Additional documents to be submitted by Clearing Menber applicants

If a Section Member is a Clearing Member in the ikgsi or the Debt Securities Sections,
the following documents shall also be submitteadldition to those specified in Section
9.1 in order to acquire the right to trade in deamatized securities:

a) license by the Supervision to carry out activittksfined in Article (2) b) of
Paragraph 5 of the ISA; in the case of an EEA SedWlember, a certificate that it
holds a license carry out activities defined iniéet (2) b) of Paragraph 5 of the
ISA;

b) a certificate by KELER Ltd. of having opened alletlaccounts needed for
managing dematerialized securities.

C. Documents to Be Submitted for Including a Trader inthe Trader List

1. Documents to be Furnished by Section Members tieat@ Cross Members:

a) a detailed curriculum vitae including personal fgatars (name, place and date of
birth, address, mother’'s name) and copies of deffigdomas,

b) Certificates of Examinations specified in Annexn2cessary for trading in a given
Section or market — with the exception of MMTS HaWiMTS Il Examinations, and
the Supplementary Examination required by the Emgba

If the affected person acts as a registered tradeany of the exchanges of the
European Union, a certificate of registration shmdl attached to the application in
order to certify the passing of the examination.

If the person affected is not registered in anthefexchanges of the European Union,
then, in addition to submitting a certificate ragdi under 1Ac), 1B1c) and 1B2c of
Annex 2, an authentic certificate shall also bensitted to prove that the given
certificate is accepted by any of the exchangeb@European Union for the position
of trader on the given market.

c) a signed statement that he/she has not acted éopdht three (3) years as senior
officer, senior manager, or professional in charg@vestment services or commodity
exchange services or as a trader in a company hrougder liquidation or
bankruptcy, where such person’s liability for thguidation or bankruptcy has been
established under civil, labour, or criminal law,

d) a declaration by the Section Member that the trégléis full-time employee or has
some other long-term agency relationship withntg a power of attorney to the effect
that the trader may conclude transactions on batfalie Section Member (right to
represent) in the course of trading in the givectiSe on the Exchange,

e) a statement in a private document that can be tet@s evidence in court on that the
applicant has no criminal record.

2. Documents to be furnished by Section Members ttea€aoss Members:

a) a declaration by the Section Member that thdetrawho holds a certificate of the
required MMTS examination, may conclude transastion behalf of the Section
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Member (right to represent) in the course of trgdin the given Section on the
Exchange.

b) A certificate from the competent Supervision siock exchange of the official
headquarters of the Section Member, certifying ithatqualified as a trader.
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An

nex 4

Data to Be Provided by Section Members

1. INVESTMENT BUSINESSES AND COMMODITY EXCHANGE SERVIC E

PROVIDERS

Reported
Content

After
information
is generated

After
approval /
rejection by
Supervision

After
approval /
rejection by
Court of
Registration

Documents to be submitted IMMEDIATELY

a) Suspension or withdrawal of a license b
the Supervision for operating a business in
provision of investment or Commaodity
Exchange services or auxiliary investment
services

y
the

b) Changes in the person and termination (
full time employment or permanent
contractual relationship of exchange trader

Df

S

c) Changes in corporate data: company n?]me,

head office location, mailing address, pho
and facsimile number, contact person, or €
mail address

e

d) Launching or termination of liquidation,
bankruptcy, or final settlement procedures

e) Blocking the accounts defined in sub-
sectionHiba! A hivatkozasi forras nem talalhato.
j) of Annex 1, including an explanation

f) Any case of conflict of interest and the
termination thereof

g) A fall of owner’s equity below the level of

the minimum registered capital required by
the ISA

h) Regular orders by customers for transfer

remittance or cash disbursement that were
performed two days after falling due,
including an explanation

not

Documents to be submitted within two (2) Exchange &s

1) Material change in pursuing the investme
Commodity Exchange or auxiliary investmg
services activity

nt,
2Nt

j) Any change in the senior managers

k) Any change in the person in charge of
investment or Commodity Exchange servic
activities
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Reported
Content

After
information
is generated

After
approval /
rejection by
Supervision

After
approval /
rejection by
Court of
Registration

[) Any change in the ownership of the Section

Member or in the percentage holdings of
shareholders and a copy of the license by {
Supervision for acquisition under the ISA, ¢
a copy of the license by the Supervision ag
required in the Credit Market Act.

he
DI

m) The consolidated text of the General
Terms and Conditions.

n) Any court action(s) with a value
individually or collectively reaching 10% of
registered (equity) capital, with the litigated
amount and the effect thereof on the
operations of the Section Member indicate
and the court order closing the case.

0) court action taken against a Section
Member’s senior officers, shareholders wit
stake or voting rights in excess of 10%,
Employees in charge of managing investm
Commodity Exchange services and auxilia
investment services in connection with
dealing in securities, and with financial
management, indicating litigated amounts
the effect on the unoperations of the Sectig
Member, and the court order closing the cz

ent,
ry X

and
n
1S€e.

p) the amended internal rules of procedurg
keeping records of the terms under which
senior managers and Employees of

for
the
the

Applicant may personally engage in activities X

related or similar to those pursued by
Applicant

the

Documents to be submitted within fifteen (15) Exchage Days

q) Board of Directors, General Meeting arji
I

General Assembly resolutions with materi
influence on the operations and market
position of the Section Member and materi

al

amendments to its business plans, strategies

(business policies) or organization

r) A written explanation by the Section
Member if owner’s equity falls short of at
least 90% of registered capital

s) An explanation of the change in the
revaluation reserve increasing a Section
Member’s net assets
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2. EEA SECTION MEMBERS AND CROSS MEMBERS

Reported
Content

After
information
is generated

After
approval /
rejection by
Supervision

After
approval /
rejection by
Court of
Registration

Documents to be submitted IMMEDIATELY

a) Suspension or withdrawal by the
Supervision of the license to provide
investment, Commodity Exchange or
auxiliary investment services

b) changes in the person and termination @
full time employment or permanent
contractual relationship of exchange trader

-

[72)

c) Any changes in corporate data: compan
name, head office location, mailing addres
phone and fax numbers, contact person, or
mail address

<

x

d) Launching or terminating of liquidation,
bankruptcy, or final settlement procedures

e) Blocking of the accounts listed in Article|2

h) of Annex 1 and a written explanation of the X

reason.

Documents to be submitted within two (2) Exchange &ys

i) Any material changes relating to its
investment, Commodity Exchange or
auxiliary investment service activities

J) the consolidated text of the General Terms

and Conditions.
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