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This is a translation of the Hungarian Report

Independent Auditor's Report

To the Shareholders of Budapesti Ertéktézsde Zartkérlien M(ksds
Részvénytarsasag

Opinion

We have audited the accompanying 2020 annual financial statements of Budapesti
ErtéktGzsde Zartkorlen Mkdédsé Részvénytarsasdag (“the Company”), which
comprise the balance sheet as at 31 December 2020 - showing a balance sheet total
of HUF 9,155,896 thousand and a profit after tax for the year of HUF 118,256
thousand -, the related profit and loss account for the financial year then ended and
notes to the annual financial statements, including a summary of significant
accounting policies.

In our opinion, the annual financial statements give a true and fair view of the equity
and financial position of the Company as at 31 December 2020 and of the results of
its operations for the financial year then ended in accordance with the Act C of 2000
on Accounting ("Hungarian Accounting Law").

Basis for opinion

We conducted our audit in accordance with Hungarian National Auditing Standards
and with applicable laws and regulations in Hungary. Our responsibilities under those
standards are further described in the "Auditor's responsibilities for the audit of the
annual financial statements” section of our report.

We are independent of the Company in accordance with the applicable ethical
requirements according to relevant laws in effect in Hungary and the policy of the
Chamber of Hungarian Auditors on the ethical rules and disciplinary proceedings
and, concerning matters not requlated by any of these, with the International Ethics
Standards Board of Accountants’ (IESBA) International Code of Ethics for
Professional Accountants (including International Independence Standards) (IESBA
Code), and we have fulfilled our other ethical responsibilities in accordance with
these requirements.

We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Other information

Other information consists of the 2020 business report of the Company. Management
is responsible for the preparation of the business report in accordance with the
Hungarian Accounting Law and other relevant legal requirements, if any. Our opinion
on the annual financial statements does not cover the business report.
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In connection with our audit of the annual financial statements, our responsibility is to
read the business report and, in doing so, consider whether the business report is
materially inconsistent with the annual financial statements or our knowledge
obtained in the audit or otherwise appears to be materially misstated.

Concerning the business report it is our responsibility also, in accordance with the
Hungarian Accounting Law, to consider whether the business report has been
prepared in accordance with the Hungarian Accounting Law and other relevant legal
requirements, if any.

In our opinion, the business report of the Company for 2020 is consistent, in all
material respects, with the 2020 annual financial statements of the Company and the
relevant requirements of the Hungarian Accounting Law.

Since no other legal regulations prescribe for the Company further requirements with
regard to its business report, we do not express opinion in this regard.

Further to the above, based on the knowledge we have obtained about the Company
and its environment in the course of the audit we are required to report whether we
have identified any material misstatement in the business report, and if so, the nature
of the misstatement in question. We have nothing to report in this regard.

Responsibilities of management and those charged with governance for the annual
financial statements

Management is responsible for the preparation and fair presentation of the annual
financial statements in accordance with the Hungarian Accounting Law, and for such
internal control as management determines is necessary to enable the preparation of
annual financial statements that are free from material misstatement, whether due to
fraud or error.

In preparing the annual financial statements, management is responsible for assessing
the Company's ability to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting.
Management is required to apply going concern principle unless the applicability of
that principle is precluded by other provisions or there are facts and circumstances
that contradict with the continuance of the Company’s business activity.

Those charged with governance are responsible for overseeing the Company's
financial reporting process.
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Auditor's responsibilities for the audit of the annual financial statements

Our objectives are to obtain reasonable assurance about whether the annual
financial statements as a whole are free from material misstatement, whether due
to fraud or error, and to issue an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with Hungarian National Auditing Standards and with
applicable laws and regulations in Hungary will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these
annual financial statements.

As part of an audit in accordance with Hungarian National Auditing Standards and
with applicable laws and regulations in Hungary, we exercise professional judgment
and maintain professional scepticism throughout the audit. We also:

» Identify and assess the risks of material misstatement of the annual financial
statements, whether due to fraud or error, design and perform audit
procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

P Obtain an understanding of internal control relevant to the audit in order to
design audit procedures that are appropriate in the circumstances, but not
for the purpose of expressing an opinion on the effectiveness of the
Company's internal control.

P Evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures made hy
management.

» Conclude on the appropriateness of management's use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a
material uncertainty exists related to events or conditions that may cast
significant doubt on the Company’s ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw
attention in our auditor's report to the related disclosures in the annual
financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the
date of our auditor’s report. However, future events or conditions may cause
the Company to cease to continue as a going concern.

> Evaluate the overall presentation, structure and content of the annual
financial statements, including the disclosures, and whether the annual
financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.
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We communicate with those charged with governance regarding, among other
matters, the planned scope and timing of the audit and significant audit findings,
including any significant deficiencies in internal controls of the Company that we
identify during our audit.

Budapest, 27 April 2021

(The original Hungarian version has been signed.)

Dr. Hruby Attila Dr. Hruby Attila
Ernst & Young Kft. Registered auditor
1132 Budapest, Vaci ut 20. Chamber membership No.: 007118

Registration No.: 001165
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Tax number 12853812-2-41 B I |:' I \
Company's Registration Number 01-10-044764
N, A

HUF '000

Denomination 31.12.2019 31.12.2020

1 A. LONG-TERM ASSETS (rows 2+10+17) 6 494 841 5718 349
2 I. Intangible assets (rows 3-9) 240 206 236 656
3 Capitalized value of formation, promotion and restructuring expenses 0 0
4 Capitalized value of research and development 0 0
5 Rights, representing assets 1298 1044
6 Intellectual products 238 908 235 612
7 Goodwill 0 0
8 Advences and prepayments on intangible assets 0 0
9 Value correction of intangible assets 0 0
10 Il. Tangible assets (rows 11-16) 196 756 119 863
11 Buildings and related concessions and similar rights 2 681 120
12 Plant machinery 170 025 94 414
13 Other equipments and fittings, vehicles 24 050 16 329
14 Assets in course of constructions 0 9 000
15 Prepayments made on fixed assets 0 0
16 Value correction of tangible assets 0 0
17 Il. Invested financial assets (rows 18-21) 6 057 879 5 361 830
18 Significant participations 5976 929 5 255 880
19 Other participations 5950 5 950
20 Long term loan 75 000 100 000
21 Securities signifying a long-term creditor relationship 0 0
22 B. CURRENT ASSETS (rows 23+29+34+39) 2201101 2 876 399
23 | Stocks (rows 24-28) 6 823 9 887
24 Raw materials and consumable goods 0 0
25 Work in progress 0 0
26 Finished goods 0 0
27 Merchandise 6 823 9 887
28 Prepayments made on stocks 0 0
29 Il. Receivables (rows 30-33) 243 273 167 952
30 Trade debtors 162 686 120 319
31 Receivables from affiliated undertaking 9 946 5348
32 Bills receivalble 0 0
33 Other debtors 70 641 42 285
34 Il.  Securities (rows 35-38) 0 426 845
35 Paticipation in affiliated undertaking 0 426 845
36 Other participation 0 0
Own shares, own partnership shares, re-
37 exchangable shares 0 0
38 Debt securities held for sale 0 0
39 IV. Cash and cash equivalents (rows 40-41) 1951 005 2271715
40 Cash 0 0
41 Current account 1951 005 2271715
42 C. ACCRUED INCOME AND PREPAYMENTS (rows 43-45) 440 525 561 148
43 Accrued income 415 697 475 891
44 Prepayments 24 828 85 257
Equity and accrued and deferred assets of
45 deferred expenditures 0 0
46 TOTAL ASSETS (rows 1+22+42) 9 136 467 9 155 896

Budapest, 27 April, 2021

Richard Végh Katalin Samel
CEO Financial Director

3 | FINANCIAL STATEMENTS OF THE BUDAPEST STOCK EXCHANGE FOR THE YEAR 2020



> g N
I TN

Tax number 12853812-2-41 B I |:' I \
Company's Registration Number 01-10-044764
N, A

HUF '000

Denomination 31.12.2019 31.12.2020

C

48 D. Shareholders' equity (rows 49-56) 8 016 077 8 134 333
49 I.  Share capital 541 348 541 348
50 thereof: ownership shares repurchased at face value 0 0
51 Il.  Unpaid issued capital 0 0
52 ll. Capital resene 2 576 356 2 576 356
53 IV. Retained earnings 3401 578 4898 373
54 V. Non-distributable reserves 0 0
55 VI. Revaluation resene 0 0
56 VII. Net profit for the year 1496 795 118 256
57 E. PROVISIONS (rows 58-60) 0 0
58 Provisions for expected liablities 0 0
59 Provisions for costs in the future 0 0
60 Other provisions 0 0
61 F. LIABILITIES (rows 62+66+75) 969 719 772 788
62 I. Subordinated liabilities (rows 63-65) 0 0
63 Subordinated libilities to affiliated undertaking 0 0
64 Subordinated libilities to independent

undertaking 0 0
65 Subordinated libilities to other economic entities 0 0
66 Il. Long-term liabilities (rows 67-74) 0 0
67 Long-term loans 0 0
68 Conwertible bonds 0 0
69 Debts on the issue of of bonds 0 0
70 Investment and development credits 0 0
71 Other long-term credits 0 0
72 Long-term liabilities to affiliated undertaking 0 0
73 Long-term liabilities to independent undertaking 0 0
74 Other long-term liabilities 0 0
75 Il. Short term liabilities (rows 76-83) 969 719 772788
76 Short-term loans 0 0
77 thereof: convertible bonds 0 0
78 Prepayments received from customer 2 666 1444
79 Trade accounts payables 291 817 168 413
80 Bills payable 0 0
81 Short-term liabilities to affiliated undertaking 457 863
82 Dividends 0 0
83 Other short term liabilities 674 779 602 068
84 G. ACCRUED EXPENSES AND DEFERRED INCOME (rows 85-87) 150 671 248 775
85 Deferred income 63 512 62 600
86 Accrued expenses 87 159 186 175
87 Defered revenues 0 0
88 TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY (rows 48+57+61+84) 9 136 467 9 155 896

Budapest, 27 April, 2021

Richard Végh Katalin Samel
CEO Financial Director
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Tax number 12853812-2-41 B I |:' I \
Company's Registration Number 01-10-044764

HUF '000

01.01.2019- 01.01.2020-

Denomination 31.12.2019 31.12.2020

1 Net domestic sales 1443121 1861 832

2 Net external sales 965 195 1173059

1. Revenues from stock exchange activities (rows 1+2) 2 408 316 3034 891

II. Other revenues 245 469 244 560

thereof: write-back of loss in value 0 0

3 Change in self-manufactured stocks 0 6 767

4 Own work capitalized 0 0

n Own performance capitalized (rows 3-4) 0 6 767

5 Cost of materials 5808 3469

6 Values of services utilized 1177 021 926 969

7 Other costs 22773 16 669

8 Cost of good sold 0 0

9 Sub-contracted services 52 069 71968

IV. Material-type costs (rows 5-9) 1257671 1019 075
10 Wages and salaries 855 847 916 432
11 Other employee benefits 53 533 48 116
12 Contributions on wages and salaries 189 635 176 095
V. Staff costs (rows 10-12) 1099 015 1140 643
VI. Depreciation 176 032 174 746
VIL. Other expenses 449 512 470 693
thereof: loss in value 2588 4086

A OPERATING PROFIT (LOSS) (I+lI£l1-1V-V-VI-VII) -328 445 481 061
13 Dividend received 1866 667 0
thereof: from affiliated undertakings 1866 667 0

14 Gains on participations 0 0
thereof: from affiliated undertakings 0 0

15 Gains on long term investments (except participations) 1334 3182
thereof: from affiliated undertakings 1334 3182

16 Interests received 603 2013
thereof: from affiliated undertakings 0 0

17 Other incomes from financial transasrions 16 752 44 189
thereof: valuation difference 0 0

Vil Income from financial operations (rows 13+14+15+16+17) 1885 356 49 384
18 Losses on participations 0 0
thereof: to affiliated undertakings 0 0

19 Losses on long term investments (except participations) 0 0
thereof: to affiliated undertakings 0 0

20 Interest payable and and similar charges 0 0
thereof: to affiliated undertakings 0 0

21 Impairment of shares, securities, long-term loans, bank deposits 52 143 399 204
22 Other expenses on financial transactions 7973 9451
thereof: valuation difference 0 0

IX Expenses of financial operations (rows 18+19+20+21+22) 60 116 408 655

B. FINANCIAL RESULT (VIII-IX) 1825 240 -359 271
C. PROFIT BEFORE INCOME TAX (+A+B) 1496 795 121 790
X. Income tax 0 3534
D. PROFIT (LOSS) AFTER INCOME TAX (xC-X) 1496 795 118 256

Budapest, 27 April, 2021

Richard Végh Katalin Samel
CEO Financial Director
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GENERAL COMPANY INFORMATION

Budapesti Ertéktézsde Zartkorlen M(ikddé Részvénytarsasadg (Budapest Stock Exchange Private
Company Limited by Shares)

Address of Company: H-1054 Budapest, Szabadsag tér 7.
Company’s Registration No.: Cg. 01-10-044764
Data of persons authorised to sign the report on behalf of the Company:

Richard Végh, CEO Address: H-2040 Budadrs, Kalvaria utca 7.

Katalin Sdmel, Financial Director Address: H-1135 Budapest, Lehel u. 60. 6/1.

The person charged with the management of bookkeeping tasks and the preparation of the annual
report: Katalin Samel (address: H-1135 Budapest, Lehel utca 60. 6/1, registration No. 199110).
Statutory audit is obligatory for the Company.

Auditor of the Budapest Stock Exchange Private Company Limited by Shares:
Ernst & Young Konywvizsgald Kft. (H-1132 Budapest, Vaci ut 20.)

Audit fees for FY 2020: 4.347 million HUF + VAT
Data of the person responsible for the audit:

Dr. Attila Hruby (mother's maiden name: Dr. Katalin Szerdahelyi, address: H-1174 Budapest, Osrepiil6
u. 21. fsz. 2 a,, registration number: 007118)

Form of operation

Private Company Limited by Shares

7 | FINANCIAL STATEMENTS OF THE BUDAPEST STOCK EXCHANGE FOR THE YEAR 2020



/7~ 7\
BET

Foundation

The Budapest Stock Exchange, originally established on 19 June 1990, was registered by the
Metropolitan Court of Justice as a Court of Registration on 30 June 2002 under No. 01-10-044764 as
a company limited by shares due to general succession.

The subscribed capital of the Company upon the foundation totalled HUF 550 million, which
consisted of registered ordinary shares issued in dematerialised form, with a par value of HUF 100
each, all conferring equal and identical membership rights.

With its resolution No. 7/2003 dated 28 April 2003, the General Meeting decreased the share capital
of the Budapest Stock Exchange Private Company Limited by Shares by withdrawing the shares of
Garmond Capital Hungarian-American Service Providing Company Limited by Shares (i.e. by HUF
8,651,900 that is 86,519 shares with a par value of HUF 100 each). Thus the Company’s subscribed
capital fell to HUF 541,348,100. (Order No. 01-10-044764/24 of the Court of Registration, effective
from 28 April 2003)

Scope of activity

Main scope of activity: 6611 '08 Administration of financial markets

Legal framework for the management of the
Stock Exchange

The conditions for the management of the Stock Exchange are stipulated in Act CXX of 2001
(hereinafter: "the Act”). Accordingly, “the Stock Exchange may not invest its free funds in the products
listed and traded on the given stock exchange, excluding government securities and the shares
issued by the Stock Exchange, the clearing house and central depository performing stock exchange
settlements, and the financial holding company with a shareholding in the clearing house and the
central depository.”

When the accounting procedures of the Stock Exchange are established, the provisions of Act C. of
2000 on Accounting and Government Decree No. 459/2015 (XI1.29.) must be taken into
consideration. According to the rules on double-entry bookkeeping, the Stock Exchange prepares its
annual report for the given business year with the last day of the business year (31 December 2020)
as the balance sheet date. According to the Act on Accounting, the economic events that became
known after the balance sheet date (31 December) but prior to the compilation of the annual report
must be accrued. The last day for the receipt of items coming from external sources — i.e. the balance
sheet preparation date —is 15 February 2021.

The Stock Exchange is listed by Section 3 (1) 4 I) of the Act on Accounting under ‘other organizations'.
The annual reporting and bookkeeping obligation of the Stock Exchange is stipulated by Government
Decree No. 459/2015 (XI1.29.).
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The system of accounts was compiled based on the above decrees and accounting requirements. In
our system of accounts, we set out the accounting policy developed and applied by the Budapest
Stock Exchange and the evaluation regulations on assets and liabilities.

The 2020 annual balance sheet and income statement of the Budapest Stock Exchange Ltd. will be
available on the BSE's website (www.bet.hu) after the Annual General Meeting.

Rules of the Stock Exchange

The essential rules of the organization and operation of the Budapest Stock Exchange Ltd. are
included in the Statutes accepted by the General Meeting.

According to the Act, the Budapest Stock Exchange is a self-regulating organization that develops
regulations to specify the partial regulations on the operation of the Stock Exchange as well as the
rights and obligations of the stock exchange traders and issuers. The Board of Directors is authorized
to approve the regulations, which enter into force when ratified by the Magyar Nemzeti Bank.

The regulations of the Stock Exchange are available on the BSE's website (www.bet.hu), under the
'‘Products and Services/BSE rules’ menu item.

As of 15 February 2021, the valid regulations of the Stock Exchange were as follows.

1. REGULATIONS

Regulations

Regulations of the Budapest Stock Exchange No. Date Nr of anproval of CBH Date of entry into
(RN of the approval by the Board of Directors PP force

i LR ETTS @ SEniee o e FUekpes) 65/2020 19 October 2020 H-EN-IIl-539/2020 27 November 2020
Stock Exchange Ltd.

BETa and Xtend Markets

Regulations of the Budapest Stock Exchange No. Date Date of entry/into force
Ltd. of the approval by the CEO Y

General Terms of Service of the BETa Market 5/BETa/2020 1 December 2020 2 December 2020

General Terms of Service of the Xtend Market 26/Xtend/2020 1 December 2020 2 December 2020

General Terms of Service of the Xbond Market 56/Xbond/2020 1 December 2020 2 December 2020
2. ORDERS

Orders

No. Date No. of the approval by | Date of entry into

Celem @ e BreEpest Sivd EEmys Lk of the approval by the Board of Directors the CEO force
Regarding the Professional Representation 24/2018 18 April 2018 - 19 April 2018
Regarding the Schedule of Fees Applied by the : B 394/2020

Exchange 16 December 2020 1L JEVVETR) L
Regarding the Operational and Organizational 12021 14 January 2021 R 19 April 2021

Rules
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The Magyar Nemzeti Bank also supervises whether the operation of the Budapest Stock Exchange
Ltd. complies with the relevant legal rules and the Exchange’s regulations. In order to fulfil this task,
the person appointed by the Supervisory Authority is entitled to review and check the stock exchange
trading on the terminal placed at the Supervisory Authority as well as to be present at the General
Meeting of the Budapest Stock Exchange Ltd. and at the meetings of the Board of Directors and the
Advisory Committees and to inspect the records of the Budapest Stock Exchange.

The Board of Directors provides for the following in stock exchange orders: the fees charged by the
BSE for those who use the services of the Stock Exchange, the Bylaw of Organization and Operation
in respect of the Stock Exchange's work organization, the trading regulation of the free market
system and the order of the representation of interest for stock exchange traders, issuers and
investors.

The rules of the operation of the multilateral trading facility are governed by a separate regulation
adopted by the CEO.

The Budapest Stock Exchange Ltd. has adopted the necessary mandatory regulations prescribed in
the Act on Accounting as well as the stocktaking regulation for assets and liabilities and a cash
management regulation. The methodology of evaluation assets and liabilities is found in the
accounting policy.

An error is significant if the aggregate amount of the errors and the impact of errors established
for the same year (meaning that values have to be added up), increasing or decreasing the equity or
the profit/loss (regardless of their sign), reaches 2% of the balance sheet total for the given year.

Receivables and liabilities in foreign funds must be recalculated into HUF at the middle exchange
rate published by the Magyar Nemzeti Bank.

When evaluating receivables and liabilities, in the case of receivables which were not paid by the
balance sheet preparation date, the difference between the book value of the receivable and the
amount expected to be collected must be determined based on the information available at the
balance sheet preparation date. Impairment must be accounted for as the difference but only
when it proves to be permanent and is of a significant amount. In the case of receivables,
impairment is significant if it exceeds 50% of the book value of the receivables.
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BALANCE SHEET

INTANGIBLE ASSTETS

Intangible assets must be recognised in the balance sheet at cost or at the book value less the
accounted ordinary and extraordinary depreciation plus the reversed amount of the extraordinary
depreciation - advance payments made for intangible assets must be recognised at the transferred
amount, net of the deductible input VAT - and increased by the reversed impairment.

The purchased software applications were evaluated at net value.

TANGIBLE ASSETS

Tangible assets must be evaluated at cost in the balance sheet, less the applied annual
depreciation, less extraordinary depreciation, plus the amount of the reversals. Tangible assets were
evaluated at net value.

Investments were evaluated at the actual acquisition cost.

FIXED FINANCIAL ASSETS

BSE has the following investments:

¢ Budapest Institute of Banking Zrt. (BIB)

Registered office: Bp. Szabadsag tér 7., Bank center Irodahaz,
Platina torony I. éplilet, IV. emelet

Number of issued shares: 500

Nominal value of shares: 100 000 HUF

Ownership share: 100%

After tax profit of BIB Ltd. for 2020 is expected at HUF -23 million.
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o Els6 Ertékpapirositasi Tanacsadé Zrt. (ELET)

Registered office: Bp. Szabadsag tér 7., Bank center Irodahaz,

Platina torony I. éplilet, IV. emelet (until

26.02.2021)
Number of issued shares: 500
Nominal value of shares: 100 000 HUF
Ownership share: 100%

After tax profit of ELET Ltd. for 2020 is HUF -268 million. ELET Ltd. was sold on 26 February 2021.

o KELER Ltd.

Registered office: Bp. VII. ker. Rdkoczi ut 70-72.

Number of issued shares: 900
Nominal value of shares: 5.000.000 HUF
Ownership share: 46.67%

After-tax profit of KELER Ltd. for 2020 is expected at HUF 1.1 billion.

3. Ownership structure of KELER Ltd. (HUF'000)

Subscribed Ownership
Owners .
capital share

Budapest Stock Exchange Ltd. 2 100 000 46,67%
Magyar Nemzeti Bank 2 400 000 53,33%
Total: 4 500 000 100,00%

e KELER CCP Central Counterparty Ltd.

Registered office:

Bp. VII. ker. Rakoczi ut 70-72.

Number of issued shares: 262 320
Nominal value of shares: 10 000 HUF
Ownership share: 0.09%

After-tax profit of KELER CCP Ltd. for 2020 is expected at HUF 517 million.

4.

Ownership structure of KELER Central Counterparty Ltd. (HUF'000)

HUF'000

Nominal value | Issue value
HUF 10 000/nr. |HUF 25 000/nr.

share

Budapest Stock Exchange Ltd. 238 0,09% 2380 5950
Magyar Nemzeti Bank 272 0,10% 2720 6 800
KELER Ltd. 261 810 99,81% 2618 100 6 545 250
Total: 262 320 100,0% 2623 200 6 558 000

12 | FINANCIAL STATEMENTS OF THE BUDAPEST STOCK EXCHANGE FOR THE YEAR 2020



5. Equity structure of KELER Ltd. and KELER Central Counterparty Ltd.*

HUF million

Share capital

Capital resernes

Retained earnings

Statutory reserves

Resene of financial instruments on fair
value (through OCI)

Total:

31.12.2019
4 500

19 209
371

9
24 089

31.12.2020
4 500

20 167
477

11
25 155

HUF '000
KELER CCP
31.12.2019 31.12.2020
2623 200 2623 200
3 934 800 3934 800
2 019 580 2 536 402
0 0
264 10 881
8 577 844 9 105 283

* The numbers for the financial year 2020 of the KELER GROUP are preliminary, not yet audited.

6. Equity structure of Budapest Institute of Banking Ltd. (HUF '000)

BIB
31.12.2019 31.12.2020

Share capital

Capital resernes

Retained earnings

Non distributable reserves
Net profit/loss for the period
Total:

120 000
0

15 454
2919
-70 516
67 857

50 000
100 000
19 857
0

-23 049
146 808

* The numbers for the financial year 2020 of BIB are preliminary, not yet audited.

7. Equity structure of Elsé Ertékpapirositasi Tanacsadé Zrt. (HUF '000)

ELET
31.12.2019 31.12.2020

Share capital

Capital reserves

Retained earnings

Non distributable reserves
Net profit/loss for the period
Total:

ELET Ltd. was sold on 26 February 2021.

CALCULATION OF DEPRECIATION

Fixed assets were depreciated with the straight-line method as follows:

50 000
750000
0

0

-155 556
644 444

50 000
750 000
-155 556
0

-268 399
376 045

The acquisition price of rights and concessions are amortized over their estimated useful lives
according to the accounting policies of the stock exchange.
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Intellectual property and software are written off over 3 years, with a depreciation rate of 33%,
except for intangible property received from a legal predecessor where the time of use at the
legal predecessor must be taken into account when defining the period of depreciation. However,
the remaining time of use cannot be shorter than 1 year, and depreciation must be accounted for the
remaining period.

Tangible assets are depreciated with the straight-line method from the date of putting into use,
based on the gross value, taking into account the time of use except for tangible property received
from a legal predecessor where the time of use at the legal predecessor must be taken into account
when defining the period of depreciation. However, the remaining time of use cannot be shorter than
1 year, and depreciation must be accounted for the remaining period. Depreciation is accounted for
on a monthly basis.

Upon the calculation of depreciation, the following rates were applied:

8. Depreciation norms applied for assets capitalised after 1 January 1992
CWIP on rented properties 6,0 %
Technical instruments, machinery, vehicles 14,5 %
IT equipment 33,0 %

Assets with an individual purchase price below HUF 200,000 (i.e. the amount allowed by Section 80
(2) of the Act on Accounting) are depreciated in one amount immediately when put into use.
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9. Changes to intangible and tangible assets (HUF ‘000)

Changes to the gross value of intangible and tangible assets

HUF 000
amount growth decrease amount

I. Intangible assets 1504 138 80 824 1584 962
I/1. Concessions and similar rights
and assets 4611 0 0 0 4611
I/2. Intellectual products 1499 527 80 824 0 0 1580 351
I/2.1. WIP on intangible assets 0 0 0 0 0
Il. Tangible assets 628 832 17 199 8 795 0 637 236
II/1. Real estates 45 787 165 0 0 45 952
II/1.1. Buildings 0 0 0 0 0
[I/1.2. Buildings and related
concessions and similar rights 0 0 0 0 0
[/1.3. CWIP on rented properties 45 787 165 0 0 45 952
[l/2. Cables 0 0 0 0 0
II/3. Technical equipments,
machinery 5080 0 0 0 5080
/4. IT equipments 441 178 5229 204 0 446 203
II/5. Telecommunication equipments 9 155 1015 200 0 9970
II/6 Other equipments and fittings

88 300 1790 0 0 90 090
I/7. Securities 583 0 0 0 583
/8. Vehicles 38 749 0 8 391 0 30 358
II/9. Capital Work in Progress
(CWIP) 0 9 000 0 0 9 000
[/10. Advance payments on CWIP 0 0 0 0 0
I-1l. Total 2132970 98 023 8 795 0 2222198
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Changes to the depreciation of intangible and tangible assets

HUF 000
amount growth decrease amount

I. Intangible assets 1263 932 84 374 1 348 306
I/1. Concessions and similar rights
and assets 3313 254 0 0 3 567
I/2. Intellectual products 1260 619 84 120 0 0 1344 739
I/2.1. WIP on intangible assets 0 0 0 0 0
Il. Tangible assets 432 075 90 372 5074 0 517 373
II/1. Real estates 43 107 2727 0 0 45 834
II/1.1. Buildings 0 0 0 0 0
II/1.2. Buildings and related
concessions and similar rights 0 0 0 0 0
[/1.3. CWIP on rented properties 43 107 2727 0 0 45 834
I/2. Cables 0 0 0 0 0
II/3. Technical equipments,
machinery 4 968 111 0 0 5079
/4. IT equipments 271 916 80 343 204 0 352 055
II/5. Telecommunication equipments 8 501 1401 200 0 9 702
II/6 Other equipments and fittings 80 888 3754 0 0 84 642
/7. Securities 0 0 0 0 0
[/8. Vehicles 22 695 2 036 4 670 0 20 061
/9. Capital Work in Progress
(CWIP) 0 0 0 0 0
1/10. Advance payments on CWIP 0 0 0 0 0
I-1l. Total 1 696 007 174 746 5074 0 1865 679
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Changes to the net value of intangible and tangible assets

HUF 000
amount growth decrease amount

I. Intangible assets 240 206 3550 236 656
I/1. Concessions and similar rights
and assets 1298 0 254 0 1044
I/2. Intellectual products 238 908 0 3296 0 235 612
I/2.1. WIP on intangible assets 0 0 0 0 0
Il. Tangible assets 196 756 9 000 85 894 0 119 863
II/1. Real estates 2681 0 2 562 0 118
[I/1.1. Buildings 0 0 0 0 0
II/1.2. Buildings and related
concessions and similar rights 0 0 0 0 0
II/1.3. CWIP on rented properties 2 681 0 2 562 0 118
ll/2. Cables 0 0 0 0 0
II/3. Technical equipments,
machinery 112 0 111 0 1
Il/4. IT equipments 169 260 0 75114 0 94 148
II/5. Telecommunication equipments 654 0 386 0 268
II/6 Other equipments and fittings 7 412 0 1964 0 5448
/7. Securities 583 0 0 0 583
11/8. Vehicles 16 054 0 5 757 0 10 297
II/9. Capital Work in Progress
(CWIP) 0 9 000 0 0 9 000
[/10. Advance payments on CWIP 0 0 0 0 0
I-1l. Total 436 962 9 000 89 444 0 356 519
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PURCHASED INVENTORIES

Purchased inventories were evaluated at the actual acquisition price except for print forms and
other materials.

Forms and other materials were fully accounted for as use of materials (cost) at the date of
acquisition. Year-end closing inventories were evaluated at the actual acquisition price, based on the
stocktaking.

10. Inventories (HUF ‘000)

PR material 2211 7774
Forms, other materials 1483 1388
Library books 669 725
Intermediated services 2 460 0
Total inventories 6 823 9 887

ACCOUNTS RECEIVABLES AND OTHER RECEIVABLES

Trade debtors must be recognised in the balance sheet at the known and accepted amount or at
the book value decreased by the accounted impairment and increased by the reversed impairment.
Receivables from employees and tax authorities were evaluated based on an item-by-item
reconciliation with the sub-ledgers.

11. Receivables (HUF ‘000)

Receivables from goods, delivery and services 162 686 120 319
Corporate tax 10 124 6 590
VAT 51 169 19 046
Local tax 2 765 0
Innovation contribution 0 0
Other receivables 6 582 16 265
Prepayments to suppliers 0 384

Other receivables 70 641 42 285

Receivables from affiliated companies 9 946 5348

Total receivables 243 273 167 952
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12. Impairment accounted for receivables (HUF '000)

Amount of
impairment as of
31 December 2020

. Year of the accountin
Description g

of impairment

2012 2 290
2013 4076
2014 4 664
2015 7 139
2016 0
2017 1012
2018 1569
2019 2 097
2020 3992
Total impairment on receivables 26 839

SECURITIES

During 2020, the fact became known that ELET Ltd. will be sold during 2021, the transaction took
place on 26 February, 2021. Accordingly, the share has been reclassified from invested financial assets
to current assets.

13. Securities (HUF ‘000)

ELET Zrt. 0 426 845
Total Securities 0 426 845
CASH

Cash was recognised at the values of the last bank account statements of 2020.

14.  Cash (HUF ‘000)

HUF accounts 1 866 482 838 968
Fixed HUF deposits 0 1 000 000
EUR accounts 84 523 286 695
Fixed EUR deposits 0 146 052
Total cash 1 951 005 2271715
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PREPAID EXPENSES AND ACCRUED INCOME

Expenses incurred before the balance sheet date which can only be accounted as cost for the period
following the balance sheet date, and income which is only due after the balance sheet date but that
should be accounted for the period closed by the balance sheet, as well as the amount not yet
accounted for as an item decreasing the profit from the difference defined in Section 68 (1) of the

Act on Accounting, must be recognised separately as prepaid expenses and accrued income.

15. Prepayments and accrued income (HUF ‘000)

Interest on tied-up deposits and bank accounts due for the

reporting period but not yet realised
Transaction fees for December, 2019/2020

Annual maintenance fees for the 4th quarter, 2019/2020

Vendor fees for 2019/2020
ELITE, EDIOP and CHR programmes
Other income

Total accrued income
Insurance

Newspaper subscriptions
Membership fees

ELITE training

Other software, maintenance fee
Other

Total prepayments

Total prepayments and accrued income

For the projects of EDIOP and CHR, details are given
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EQUITY

Equity is recognised at book value.

Changes to equity (HUF ‘000)

Share capital 541 348 541 348
Capital reserves 2 576 356 O 0 2 576 356
Retained earnings 3401578 1496 795 0 4 898 373
Net profit for the year 2018 1496 795 0 1 496 795 0
Net profit for the year 2019 0 118 256 0 118 256
Total shareholder's equity 8 016 077 1615 051 1 496 795 8 134 333

The board of directors of BSE suggested that there should be no dividend payout for the financial
year 2020, so the retained earnings can cover the expenses for the implementation of the market
development strategy.

The subscribed capital of the Company upon the foundation totalled HUF 550 million which
consisted of registered ordinary shares issued in a dematerialised form, with a par value of HUF 100
each, all conferring equal and identical membership rights. With its resolution No. 7/2003 dated 28
April 2003, the General Meeting decreased the share capital of the Budapest Stock Exchange Private
Company Limited by Shares by withdrawing the shares of Garmond Capital Hungarian-American
Service Providing Company Limited by Shares (i.e. by HUF 8,651,900 that is 86,519 shares with a par
value of HUF 100 each). Thus the Company'’s subscribed capital fell to HUF 541,348,100.
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LIABILITIES

Out of current liabilities:

e trade creditors including VAT were evaluated at the acknowledged, invoiced amount;
e liabilities to employees and tax authorities were recognised in the balance sheet based on a
reconciliation with the sub-ledgers.

17. Current liabilities (HUF ‘000)

Liabilities on delivery of goods and services 291 817 168 413
Liabilities for affiliated companies 457 863
Taxes and contributions payable:
Innovation contribution 2047 3 684
Local tax 0 9421
Personal income tax 22 196 22 184
Rehabilitation contribution 1 090 1123
Vocational contribution 2133 2 199
Car tax 179 157
Contributions to Health and Pension fund 25744 27 279
Social security contribution 27 142 23 515
Other 6 441 265
EDIOP and CHR projects advances 587 807 512 241
Advances 2 666 1444
Total liabilities 969 719 772 788

The unused EDIOP and CHR project advances are shown as liabilities.

ACCRUED EXPENSES AND DEFERRED INCOME

The following must be recognised separately as accrued expenses and deferred income:

e income received before the balance sheet date which will form the sales revenue of the period
after the balance sheet date,

e costs and expenses for the period before the balance sheet date which will only be incurred and
invoiced in the period after the balance sheet date,

° compensation claims, default interest and court costs enforced and submitted against the
Stock Exchange between the balance sheet date and the balance sheet preparation date.

The amounts of the accruals must be supported by accounting records (invoices, calculations,

resolutions issued by the competent persons, etc.) which prove the legal nature and justification of
such accruals.
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18. Accrued expenses and deferred income (HUF ‘000)

2020/2021 minimum section fees inwiced in 2019/2020 63 512 62 600
Total deferred income 63 512 62 600
Audit 2 892 5521
Marketmaking, analysis 7 625 8 383
OMXlicense fee 0 8892
Professional senices 12 278 96 446
Bonus for year 2019/2020 (with SSC) 60 861 63 108
Others 3503 12 710
Total accrued expenses 87 159 186 175
Total accrued expenses and deferred income 150 671 248 775

Income statement

The results of the stock exchange activity were defined with the total cost method by decreasing
the income in the business year by material-type, personnel and other expenses as well as
depreciation.

The annual reporting and bookkeeping obligation of the Stock Exchange is stipulated by Government
Decree No. 459/2015 (XI1.29.). In accordance with the government decree, the fees charged for the
services recorded in the Fee Schedule were recognised as “Income from exchange activities” instead
of “Net sales”.
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19. Revenues (HUF '000)

Description 01.01.2019- 01.01.2020-
i 31.12.2019 31.12.2020

Revenues from listing fees 442 049 572 932
Revenues from trading fees 1 030 062 1 384 756
Revenues from information services 884 136 1 005 236
Sub-contracted services 52 069 71 968
Total revenues from stock exchange activities 2408 316 3034 891
31.12.2019 31.12.2020
Domestic revenue from exchange activities 1443121 1861 832
Export
USA 312 352 371817
UK 298 161 329 676
Switzerland 27 300 30 406
Japan 1286 1321
Australia 945 0
Israel 1286 9 936
Norway 8 815 11 484
Turkey 482 495
Canada 161 166
European Union 314 406 417 757
Export revenues from exchange activities 965 195 1173 059
Total net sales from exchange activities 2 408 316 3034 891
31.12.2019 31.12.2020
Revenue from the sales of tangible assets 329 3416
Income from trainings 432 144
Income from the sponsorship of certain events 24 937 32 479
Other income 11 533 10 795
Late payment interests 67 4
Income from subsidy programs 190 763 191 870
Distribution of assets to founder (PTAV) 12 398 521
Income from ELITE program 5010 5331
Total other income 245 469 244 560
31.12.2019 31.12.2020
Dividend income 1 866 667 0
Interest on term deposit 272 1398
Other interest 332 3798
Foreign exchange gain 18 086 44 189
Income from financial transactions 1 885 356 49 384
Foreign exchange loss 7973 9451
Impairment of shares 52 143 399 204
Expenses of financial transactions 60 116 408 655
Profit/loss from financial activities 1825 240 -359 271
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MATERIAL-TYPE EXPENSES

As of 2001, if Section 123 (2) of the VAT Act requires that the input VAT of the service be divided
proportionally, the non-deductible VAT must be accounted for under other expenses rather than as
a cost.

20. Material-type expenses (HUF ‘000)

Description 01.01.2019- 01.01.2020-
i 31.12.2019 31.12.2020

Sub-contracted services 52 069 71 968
Material costs 5808 3469
Travelling costs 14 940 1709
Maintenance costs 20 186 23 064
Telecommunication costs 7704 8 303
Other rental fees 48 912 61 435
K2 licence fee 4 196 4 308
Trading system licence fee 178 357 166 632
Outsource and consultancy fees 414 254 196 612
Training costs 18 747 7185
PR expenses 279 309 259 690
Membership fees of international organizations 10 310 10 081
International conferences 12673 3422
Other services 28 016 21 399
Internet access 2939 2940
Deutsche Bérse technical connection fees 24 806 26 985
Costs related to the rented property: .

Rental 79 481 99 272

Operating expenses 32191 33931
Bank charges, insurance fees, royalties 22773 16 670
Total material-type expenses 1257671 1019 075

The Consultancy fees of 2019 are higher than usual and it is mainly due to the market research,
preparation and planning expert work in order to found the subsidiary of BSE.

21. Fees paid for the audit and other services of auditors (HUF ‘000)

Description 01.01.2019- 01.01.2020-
i 31.12.2019 31.12.2020

Audit of the HAR annual report 3416 3416
Audit of the IFRS financial statements 931 931
Total fees paid to EY 4 347 4347
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PERSONNEL COSTS
In 2019, the average number of staff at the Budapest Stock Exchange was 60 and in 2020, 62. The
average statistical staff number and wage costs did not include those on maternity leave or on unpaid
leave.

22. Personnel-type expenses (HUF ‘000)

Description 01.01.2019- 01.01.2020-
i 31.12.2019 31.12.2020

Wage costs for full-time employees 763 999 813 632
Honoraria for Board members 52 360 61 824
Honoraria for Supervisory Board members 35 760 38 640
Wage costs for off-payroll staff 3728 2 336
Wages and salaries 855 847 916 432
Fringe benefits 28 353 31 464
Wages for sick leave, other well-being costs 3741 2971
Representation costs 12 630 5 802
Personal income tax paid by employer 8 810 7879
Other employee benefits 53 533 48 116
Vocational contribution 13 000 13736
Rehabilitation contribution 4023 4 492
Health contribution 0 0
Social security contribution 169 771 156 209
Fringe benefits related tax and contribution 2841 1658
Contributions on wages and salaries 189 635 176 095
Total personnel costs 1099 015 1 140 643

HONORARIA TO THE OFFICERS OF THE BUDAPEST STOCK EXCHANGE LTD
23. Honoraria of elected officers

According to the resolution No. 27/2017. and No. 12/2020 the honoraria were as follows:

Board of Directors
Chairman: seven times of the minimum wage/month
Members: five times of the minimum wage/month

Supervisory Board

Chairman: five times of the minimum wage/month
Members: three times of the minimum wage/month
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24. Other expenses (HUF ‘000)

Descrintion 01.01.2019- 01.01.2020-
i 31.12.2019 31.12.2020

Derecognition due to scrapping/ Impairment/ Lending losses 2588 4 086
Book value of the sold tangible assets 149 3721
Other 9332 13 284
Late payment- and self-revision penalty, tax penalty 0 3000
Subsidies given 6 485 3902
Innovation contribution 7 004 8 832
Extraordinary tax of financial institutions 137 390 142 100
Local business tax 46 692 58 879
Supervisory Authority fee 2 027 2 468
Non-deductible VAT on fixed assets 32 150 19 598
Non-deductible VAT on costs 166 252 138 823
Permanent handover of cash 0 0
EU project - subsidies given 39 443 72 000
Total other expenses 449 512 470 693

In the financial year 2019 and 2020, Budapest Stock Exchange had no special occurrence or
extraordinarily significant income or expenses.

25.  Expenses of financial operations (HUF ‘000)

Descriotion 01.01.2019- 01.01.2020-
i 31.12.2019 31.12.2020

Foreign exchange loss 7973 9451
Impairment of shares 52 143 399 204
Expenses of financial transactions 60 116 408 655

The equity of subsidiaries decreased in the first years of operation of the companies. According to
the provisions of Act C. of 2000 on Accounting and the principle of prudence, BSE has accounted for
an impairment, in the amount of the difference between the equity and the book value of the
investments. Impairment of HUF 26 million became necessary for BIB and HUF 373 million for ELET.

In 2019, Impairment of shares includes the impairment recognized on Budapest Institute of Banking
Zrt.
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Transactions with related parties

RELATED PARTIES

The main owner of BSE is the Magyar Nemzeti Bank (1054 Budapest, Szabadsag tér 9.), owning

81,35% of shares.

Name:
Registered office:
Tax number:

Company registration No:

Ownership share:

Name:
Registered office:
Tax number:

Company registration No:

Ownership share:

Name:
Registered office:
Tax number:

Company registration No:

Ownership share

Name:
Registered office:
Tax number:

Company registration No:

Ownership share

KELER Ltd.

1074 Budapest, Rakoczi ut 70-72.
EU Tax No: HU10873151
01-10-042346

46.67%

KELER CCP Ltd.

1074 Budapest, Rakoczi ut 70-72.
23183034-2-44

01-10-046985

0.09%

Budapest Institute of Banking Ltd.

1054 Budapest, Szabadsag tér 7. Platina torony |/4
26133124-2-41

01-10-049493

100.00%

Elsé Ertékpapirositasi Tanacsadé Zrt.

1054 Budapest, Szabadsag tér 7. Platina torony I/4
27044292-2-41

01-10-140452

100% until February 26, 2021, thereafter 0%
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26. Transactions with related parties
HUF'000
Revenues
KELER Ltd.
Takeowver of mandatory publishing activities 8 900
Event sponsorship 2 000
Dividend received 0
Magyar Nemzeti Bank
Rented lines and access 4103
Dual education 1500
Education activity 0
Dewvelopment activity 0
Stock exchange activity revenue 500
Budapest Institute of Banking Ltd.
Interest on loan 3182
Sub-contracted senices revenue 219
Els6 Ertékpapirositasi Tanacsadé Ltd.
Sub-contracted senices revenue 6 271
Revenue from administrative senices and leased equipment 601
Expenses
Magyar Nemzeti Bank
Expenses to charge forward 339
Amounts paid to the MNB as a supenisor 6 064
KELER Ltd.
Maintenance fee of the register of shareholders 490
Maintenance fee of security account 460
Market data sales 8 000
Other 104
Budapest Institute of Banking Ltd.
Education 1425
Other items related to affiliated company (BIB Ltd.)
Parent company guarantee 0
Raise of capital in BIB Ltd. 105 000

Trade receivables and payables towards related parties as of 31/12/2020:

31.12.2020

HUF'000

KELER Kézponti Ertéktar Ltd. 0 28 0
KELER KSZF CCP 0 0 0
Magyar Nemzeti Bank 500 571 0
Budapest Institute of Banking Ltd. 4 848 264 100 000
ELET Ltd. 0 0 0
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Corporate tax

In accordance with the obligation to file returns, we have adjusted the tax base as follows:

27. Calculation of corporate tax (HUF ‘000)

Itemsincreasing pre-tax profits:

Amount accounted for as depreciation in the tax year in accordance
with the Act on Accounting

Impairment loss recognized for receivables in the tax year 3992
Not recognized costs/Annex 3 (entertainment, business gifts, 560
assets transferred free of charge)

Transfer price between affiliated companies 20
Amounts accounted for as expenses and assessed as a result of

174 746

the self-revision, tax audit 2
Aid given without repayment obligation 0
Fines paid in 2020 3 000
Total items increasing the tax base 182 318
Items decreasing pre-tax profits:
Depreciation in accordance with tax law 217 144
Mobility support given 0
Impairment reversal for receivables in the tax year 0
50% of revenues accounted among pre-tax results in the tax year
. 7 757
based on the royalty received
Amounts accounted for as income and assessed as a result of the 0
self-revision, tax audit
Long-term donation provided to a public-benefit organization, 20% of 680
the support
Total items decreasing the tax base 225 581
Corporate tax
Profit/loss before taxation 121 790
Total items decreasing pre-tax profits 225 581
Total items increasing pre-tax profits 182 318
Use of loss carry forward 39 263
Tax base 39 264
Corporate tax (9%) 3534
0
Calculated corporate tax 3534
Tax benefit for the subsidy of certain team sports/performing arts
organizations 0
Total corporate tax 3534
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The number of exchange members at the Budapest Stock Exchange Ltd. totalled 25 as of 31
December 2020. At the end of 2020, 19 members in the Equities Section, 18 members in the Debt
Securities section, and 13 members in the Derivatives Section (futures market - 13 members, options
market - 10 members) and 1 members in the Commodities Section had trading rights. At the end of
the year there were 12 members in the BETa Market, there were 13 members in the Xtend Market
and 10 members in the Xbond Market.

4 members have Auction trading right exclusively.

Granting exchange membership in 2020

o Interactive brokers Europe SARL — trading licence in the Equities Section (1 October 2020)

Termination of exchange membership in 2020

o J.P Morgan Securities Plc. — Debt Securities Section (7 December 2020)

28. List of section members

. Exchange Member Equities Debt Derivatives section Comm_od|ty BETa
section Securmes Futures Options Section market Market Market

1 BNP Paribas S.A.

2 Citibank Europe plc Magyarorszagi Fidktelepe F
3 CIB Bank Zrt. X X X F X X
4 CONCORDE Ertékpapir Zrt. X X X X X
5 Deutsche Bank AG Magyarorszagi Fioktelep F
6 EQUILOR Befektetési Zrt. X X X X X X X X
7 ERSTE Befektetési Zrt. X X X X X X X
8 Goldman Sachs International F
9 Interactive Brokers (UK) Limited X
10 Interactive Brokers Luxembourg SARL X
11 ING Bank N.V. Magyarorszagi Fioktelepe X X X -
12 KBC Securities Magyarorszagi Fioktelepe X X X X X
13 Kereskedelmi és Hitelbank Zrt. X X
14 Magyar Nemzeti Bank X X
15 MTB Magyar Takarékszovetkezeti Bank Zrt. X X X - X X
16 MKB Bank Zrt. X X X F X X X
17 OTP Bank Nyrt. X X X X X X
18 Patria Finance a.s. X -
19 Raiffeisen Centrobank AG X X X X X
20 Random Capital Broker Zrt. X X X X
21 RAIFFEISEN Bank Zrt. X X X X X X X
22 Société Générale SA X X
23 SPB Befektetési Zrt. X X X
24 UniCredit Bank Hungary Zrt. X X X X X X
25 WOOD & Company Financial Services a.s. X X X

F: Suspended the right to trade
X: It has the right to trade
- . It has no right to trade

Auction members: Granit Bank Ltd., Deutsche Bank AG Frankfurt, Goldman Sachs Bank Europe SE, JP
Morgan AG.
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29. Shareholders exceeding 5 % stake

(@] hi ti
Shareholder Wnersiip ratio
) Nr of shares

Magyar Nemzeti Bank 81,35% 4 403 872
KBC Securities Hungarian Branch Office 5,20% 281 667
Other 13,45% 727 942
Total 100,00% 5413 481

The headquarters of the Magyar Nemzeti Bank are at 1054 Budapest, Szabadsag tér 9.

30. Equity and profit per share (HUF ‘000)

Shareholders' equity 8 016 077 8 134 333
Share capital 541 348 541 348
Capital reserves 2 576 356 2 576 356
Retained earnings 3401578 4 898 373
Earnings for the year 1496 795 118 256
Number of shares issued 5413 481 5413 481
Nominal value of share (HUF/share) 100 100
Price per share at issue (HUF/share) 854 854
Equity per share (HUF/share) 1481 1503
EPS (net profit / number of shares) HUF 276 22

ROE (profit after tax / (average of opening and

. . 20,60% 1,46%
closing value of the shareholders' equity ) ° °
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31. The financial, assets and income position

The following indices show the development of the financial, asset and income situation of the
Stock Exchange.

i 31.12.2019 31.12.2020 Index
Indices
HUF'000 HUF'000

Income to equity
(Earnings for the year / 1496795  _ 118 256 _
= 18,67% = 1,45% 9,75%
Equity) 8 016 077 ’ 8 134 333 ’ °

Income to sales

(Earnings for the year / 1496 795 118 256
Revenues from exchange 2408316 = 62,15% 3034891 = 3,90% 7,90%
activities)
Liquidity ratio
(Current assets — Inventories/ 2194 278 . 2 866 512 . .
Liabilities) 969719 = 226.28% 772788 = 370,93% 63,93%
Capital adequacy
(Equity / 8 016 077 _ 8 134 333 _
= 87,74% =  88,84% 1,26%
Balance Sheet Total) 9 136 467 ° 9 155 896 ° °
Assets to income
(Earnings for the year / 1496795  _ 118 256 _
= 16,38% = 1,29% 9,89%
Balance Sheet Total) 9 136 467 ° 9 155 896 0 °
Ratio of tangible assets
(Tangible assets / 196 756 _ 119 863 _
= 2,15% = 1,31% -39,53%
Balance Sheet Total) 9 136 467 ° 9 155 896 0 0
Ratio of current assets
(Current assets / 2201101 _ 2 876 399 _
= 24,09% =  31,42% 129,60%
Balance Sheet Total) 9 136 467 ° 9 155 896 ° °
Ratio of equity and liabilities
(Liabilities / 969 719 _ 772 788 _
. = 12,10% = 9,50% -20,00%
Equity) 8016 077 ’ 8 134 333 ’ 0
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32. EBITDA statement (HUF ‘000)

Description 01.01.2019- 01.01.2020-
i 31.12.2019 31.12.2020

Operating revenues + transferred services 2 408 316 3034 891
Other income 245 469 244 560
Total revenue 2 653 785 3279 451
Own performance capitalized 0 6 767
Operating costs and expenses without depreciation 2622 116 2429 432
EBITDA 31 669 856 786
Depreciation and amortisation 176 032 174 746
Gains/losses from financial activities 1825 240 -359 271
Extraordinary tax of financial institutions 137 390 142 100
Local business tax 46 692 58 879
Corporate tax 0 3534
PROFIT AFTER INCOME TAX 1 496 795 118 256

33. Development expenses (HUF ‘000)

Dewvelopment 45 130 44 173
Network 8 800 27 111
PC 8 034 2 440
Seners 116 573 3 290
Trading system 195 0
Document and process management 812 0
Website 21374 16 657
IT Security 6 903 1950
Non-IT investments 2480 2401
TOTAL 210 300 98 022

Development expenses do not include VAT.
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34. Subsidies

GINOP-1.1.7-2017-00001 (EDIOP) programme provides HUF 1 billion as a subsidy for training,
mentoring programs and preparation related to stock listing on the market for the specified
companies.

Another similar project also started, which is applicable to the Central-Hungarian Region (KMR or
CHR). In 2018, resources were raised in connection with the preparation of the project, and in 2019,
support payments were already made.

Accrued income includes items that will be recognized in later years based on the progress of the
project (for example ELITE trainings started but not yet finished) or that relate to the current year but
their approval was not completed until 31 December. Revenues and expenses relate to the period in
which they incurred economically, therefore the costs of ELITE trainings that will be finished next year
are accrued between the years.

Other current liabilities include advances received in connection with EDIOP programme and the
CHR programme. The last section of the table provides a breakdown of the items accounted for in
the project by cost type for the given years.

Description 2019 2020
2018 EDIOP items 7 467 0
2019 EDIOP items 90 104 38 860
2020 EDIOP items 0 32723
2018 CHR items 0 0
2019 CHR items 57 029 23 480
2020 CHR items 0 64 940
Total accrued income for projects 154 600 160 003
2020 EDIOP items (ELITE training) 0 28 640
2020 CHR items (ELITE training) 0 24 106
Total prepaid expenses for projects 0 52 746
EDIOP advance 489 060 349 848
CHR advance 98 746 162 393
Total prepayments received for projects 587 806 512 241
Staff costs - EDIOP 53 210 53 793
Staff costs - CHR 21512 26 326
Outsource and consultancy fees - EDIOP 6 918 6 987
Outsource and consultancy fees - CHR 3847 4 444
Other costs - CHR 4 320 4 852
Subsidies for SMEs - EDIOP 35 443 36 000
Subsidies for SMEs - CHR 4 000 36 000
ELITE training - EDIOP 38 917 19 814
ELITE training - CHR 23 350 13 479
Total item related to the projects 191 517 201 695
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35. Events after the balance sheet date

During 2020, the fact became known that Elsé Ertékpapirositasi Tanacsadé Zrt. will be sold during
2021; the transaction took place on 26 February, 2021. Accordingly, the shares in Invested financial
assets have been reclassified to Current assets. When accounting for the impairment of the
shareholding, we considered the sale of the company.

36. Amendments to closed financial statements

A reclassification was made in 2020 between some lines of the 2019 report. The reclassification has
no effect on net profits/losses. Impairment losses on subsidiaries presented in Other expenses in
2019 have been reclassified to Expenses of financial operations. Within Income from financial
operations, a reclassification has taken place, instead of Other incomes from financial transactions,
Gains on long term investment includes the interest income from loans granted for a period of more
than one year.
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Description

Cash flows from ordinary activities (Operating cash flow,

rows 1-13)

Profit/loss before taxation

of which: subsidies received for the operation
Adjustments to profit before taxation

Adjusted profit before taxation

Annual amortisation of assets

Impairment and reversal for