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BY-LAWS OF THE COMPANY

concerning the main rules of the structure and operation of OTP Bank Plc. (hereinafter referred
to as: the "Company") provided in Act No. IV of 2006 on Economic Associations (hereinafter
referred to as: "AEA(Gtv}YCompanies Act’), as-welt-as-in the Act CXII of 1996 on Credit
Institutions and Financial Enterprises —(hereinafter referred to as “ACI—(HpyCredit

Institutions Act’) and in the Act No. CXX. of 2001 on Capital Market (hereinafter referred to
as “EMA-(FpvyCapital Markets Act”) as—as_well as in the Act No. CXXXVIII of 2007 on

Investment Firms and Commeodity Dealers, and on the Re ulahons { vermn their Actlvmes

April, 26082009.

The basic data of t

1.1.  The trade name of the Company:

1.2.

1.3.

1.4.

, as well as registered under No. 01-01-002049

xcept for its activity registered in an independent
ation of the Company. The Company was transformed
by the state administration into an economic association
oint 2.2, in accordance with Act No. XIIL of 1989.

In the afi : “the transformation, or in the affairs current at the time of the
older of the official licences issued for the National Savings Bank
shall be this Campany - except for the registered independent organizations.

With regard to those fixed above, the Company shall also be the obligee of the claims
existing against the National Savings Bank, as well as the obligee of the commitments
for the National Savings Bank.

2.8
The duration of the Company

2.1.  The Company shall be established for an unlimited period of time.
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2.2.  The date of establishing the Company shall be the first working day following the date
of signing the By-Law.
2.3.  The operation of the Company shal-be-started on the day of its establishment.
3.8
The purpose of the Company

The basic purpose of the Company shall be:

operating as a credit institution (

to operate a financial institution having a seat in Hungary, © :
nking and investment activities with

bank-)-, entitled to provide the complete range of b
general jurisdiction.

The Company's activity

43— TEAOR 64.19 Other m

5.8
The registered capital, the shares and the Share Register of the Company

5.1. The initial registered capital of the Company based on the asset balance sheet and
audited balance sheet prepared from the attached asset valuation, is HUF 23 Thousand
Million, out of which HUF 14,500 Million is a contribution in kind, and HUF 8,500
Million is a contribution in cash.

5.2.  The registered capital of the Company is HUF 28,000,001,000., that is HUF Twenty-
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5.3.

5.4.

5.5.

5.6.

Eight Thousand Million One Thousand split into 280,000,010 that is Two hundred and
eighty million ten number of dematerialised ordinary shares having a nominal value of
HUF 100 each, and a total nominal value of HUF 28,000,001,000., that is HUF Twenty
eight billion one thousand.

The ordinary shares of the Company specified in 5.2 have the same nominal value and
entitle for the same rights against the Company.

(Deleted)
(Deletedy————

The Share Register held by the Board of Directors oh the shares, shareholders and
nominees of the Company shall contain the following data:

a) the name (firm) of the shareholder ( of the nominee);

b) the exact address (seat) of the shareholder;

c) the nationality and mother's name of the natural person shareholder*

d) the date of registering the share transfer in the Share Register; ¢

€) in case of shares in joint ownersh e shareholder's and the joint

representative's details specified in paragrap a,b c;
) the date of purchase of sh:
g) the file number and date of the supervisory resolutlon related to the acquisition
of the share; ¢
h) in the event.that the share(s) were transferred in violation of the law an
indication that “This entry shall not be construed as a registration into the Share
Register, since the share(s) were transferred in violation of the law;
1) in the event that the business quota of a shareholder having been entered in the
Share Register. becomes-unlawful due to changes occurring following the lawful
ion of shares (e.g. ow:ing to the occurrence of indirect share), the data

In case of ente
fact shall be

the remark under h) or 1) of this Clause to the Share Register, this
de known without delay in writing to the person applying for the entry.

On the evidence of the Share Register the Board of Directors of the Company shall
register the interest of a shareholder according to the series of shares.

As an Attachment to the Share Register, the Company's Board of Directors shall keep
the information required to identify the indirect holding - calculated as defined in

Appendix 4 of AetNo—ExH-ef1996ACHor Hpt)Credit Institutions Act - held in the

Company by shareholders reaching at least 5 % interest or voting rights.
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5.7.

5.8.

5.9.

5.10.

5.11.

5.12.

5.13.

6.1.

Shareholders holding or acquiring at least 5 % interest or voting rights shall be obliged
to notify the Company of their indirect shareholding or changes in such holding in the
Company, together with the information required for identification."

The entry into the Share Register of the shares may be requested by the transferee from
the Board of Directors in a private deed bearing full probative force in accordance with
Act TII of 1952 on Civil Proceedingsin-witing — with a request containing the data
referred in 5.6. — at any time after the share transfer in its favour. The written

application shall be accompanied with a certiﬁcate of ownership issued with a content

of Directors in accordance with
1e limitation set out in 8.4 shall
elay if the acquisition is legal.

information in the application for the ,,,/eglst
& ;

the Share Register bul »
possibly issued by the Ce y as well as the persons entitled to own them.

No one may obtain a shareho/ ng in the Company on the basis of shares possessed or
acquired in violation of the réstrictions stipulated in the law; holders of such shares may
not exercise their shareholder’s rights towards the Company.

The own shares can be acquired by the Company in accordance with the AEA;
Gtw=Companies Act Authorization by the General Meeting is not required for the
acquisition of own shares if it is necessary to prevent an imminent injury to which the
Company is directly exposed.

6. §.
Shareholders’ rights and obligations

In the absence of different provisions of these By-Laws, the shareholders exercise their
rights and fulfil their obligations in accordance with AEA—G+-Companies Act and
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6.2.

6.3.

6.4.

6.5.

other applicable laws.
Shareholders may exercise their rights primarily at the General Meeting.

Ordinary shares of the Company provide for one vote per share.

The extent of voting rights exercised directly or 1nd1rectly by any 1nd1v1dua1 shareholder

the Company.

If the shareholder by oneself or together with other /sﬁérehold%s belonging to the same
group of shareholders is holding directly or indirec ; more than 2% of the voting rights
represented by the shares entailing voting rights’

case of missing the notification or being pr
shareholder’s notification is dé
group, the voting right of the sharg
until the above obligations are met
paragraph and the legal consequen

who are classified

of the Capital A 2 - nce of %ondmons that would exeml the
shareholder f; 10t ‘1ﬁed in Sectlon 61 (7)- 8 and Scutmn 61

Group of shareholders: the holder together with the other shareholder, in which the
former has either direct or 1nw ct shareholding or has influence without shareholding
(jointly direct and/or indirect influence); furthermore: shareholder together with the
other shareholder, who is exercising or is willing to exercise its voting rights together
with the former shareholder irrespective of the agreement behind the joint practice of
the participants.

Identification and calculation of indirect holding shall be delivered as defined in Aet

Neo—-CXH-ef1996ACHer-HptyCredit Institutions Act.

In case voting rights exercisable by the group of shareholders exceed the threshold
stipulated in the first paragraph of this section, voting rights shall be reduced so, that
voting rights entailing to shares last obtained by the group of shareholders are not
exercisable.

The minutes of a general Meeting shall be published as it is set out in 15.§ concurrently
with the submission to the Court of Registration. Any shareholder may require from the
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6.6.

6.7.

7.1.

7.2.

7.3.

8.1.

Board of Directors a copy or an excerpt of the minutes.— Ugon the written reg uest 01 th

The shareholders and the capital market shall be informed on the operation and business
activity of the Company on the general meetings and through the documentations
prepared for the general meeting ~and any other announcements under the AetNe-

E3X—On-Capital-Market--CMA)Capital Markets Act, Investment Services Act and
rcguldtmns ot the Budancstl Ertcktozsdc Zrt, (Budcm- . 8tock Exchange Itd.

Companies Act and the shareholders have no accessto them.

Shareholders shall have the right to inspect the ders-Share Register
and may request copies of the section which pertains to them. The reques for inspection
and/or the issue of the copies shall be fulfilled by the Company within three working
days from the receipt of the written request.

Signing on behalf ;
pre-printed (printe , those entitled for signing on behalf of the
Company, shall write their own names according to the following rules.

To si gnon behalf of the Company are entitled:

embers: of the Board of Directors together, one of which shall be
" any (-executive board member-};),

together;,

ard member together with a managing directors,

oyees authorised by the Board of Directors to sign on behalf of

Company together with a managing director.

Those entitled to sign on behalf of the Company shall exercise their entitlement in the
way fixed in the authenticated specimen signature.

8.§
The General Meeting of the Company

The supreme body of the Company shall be the General Meeting consisting of the
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8.2.

8.3.

8.4.

8.5.

8.6.

shareholders.
The language of discussion at the General Meeting is Hungarian.

The shareholders may exercise their participation and voting rights at the General
Meeting personally or through authorised representatives. The authorisation shall be
included in a notarial document, or in a private document bearing conclusive evidence
of authenticity; and one copy of this document shall be handed over at the place
designated for this purpose in the announcement regarding the convening of the General
Meeting and within the time open for doing so. Members of the Board of Directors and
the Supervisory Board and employees in a management posmon may not act as a
representative of a shareholder. ;

The Company 1s requestlng

effective rules of the relevant
cation of shareholders shall be
applied.

shareholders shall be. : pany ncurrently the relevant data
resulted from theddentificati ders shall be entered in the sShare sRegister.
The sShare £R¢ i ries shall be closed at 12. a.m. Budapest time
on the second day. pri neral meeting. After the closing of the
sShare f}ieglster , G ng the registered shareholding of any
shareholder may not be ed earlier than on the day following the closing of the

general meeting.

The conditions of participati

regarding that given share aré:

a.) the shareholding existing at the time of the identification of the shareholders

shall be confirmed by the result of the identification of shareholders,

b.) those shares with which the shareholder intends to exercise the attached voting
rights shall be blocked from the record date till the day following the general
meeting,

c.) the shareholder shall be entered in the sShare fRegister in conformity with the

“and exercising the voting right at the general meeting

d,) the shareholder's shareholdlng and voting right shall not violate the prov1s1ons
of the applicable laws and the rules of these By-Laws -which circumstance shall
be established through inspection by the Company.

Being presumable on an acute reason that exercising of voting rights by any shareholder

or shareholders might result in breach of provisions on acquisition of participating

interest of AGMCapital Markets Act, the person commissioned by the Board of
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8.7.

8.8.

8.9.

8.13.

8.14.

Directors with the registration of the shareholders on the site of the General Meeting, or
the Chairman of the General Meeting may exclude the affected shareholders from the
participation or from the exercising of the voting rights.

The Company shall not be held liable for the failure of shareholders to attend or the
failure to exercise their voting rights based on their shares if the registration of the
shareholder has not taken place due to the fact that

u) the notice on the result of the identiﬁcation of the shareholders

b)) the shareholder's shareholding and voting right shéil not violate the provisions

attendance.

The ordinary General Meeting
statements of the previous busin
made.

e a year after the financial
's statement on it has been

’tlng shall be convened by the Board of Directors. The Supervisory
Board shall convene the General Meeting in the cases specified in the AEACompanies

The invitation to convene the General Meeting — if the AEA-Companies Act dose not
provide otherwise - shall be published in a way determined for notices of the Company
at least 30 days prior to the starting date of the planned General Meeting.

The invitation shall contain the following:

a) the name of firm and seat of the Company,;
b) the time and place of the General Meeting,;
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c) the method of the General Meeting,
d) the items of agenda of the General Meeting,

€) the provisions included in point 8.5. of these By-Laws together with the notice
that in order to take part and vote at the General Meeting, it is necessary to
satisfy them,;
1) information on the place where authorisations are to be handed over, as well as
on the time for doing so, ands
g) in case of the absence of a quorum, the place and date of the repeated General
Meeting.

8.15. The agenda of the General Meeting shall be determined by the Board of Directors, but it
shall put on the agenda the proposal of the shareholders Sabmltted in accordance with
point 8.11.

8.16. Issues not contained in the announced agenda may be discussed by the General Meeting
only if it is attended by all shareholders and they give their unanimous: t:xmsent thereto.

8.17. The General Meeting shall have a quorum if it is:attended by shareholders representmg
over half of the votes embodled by voting shares, When estabhshmg the quorum, th

8.18.

8.19.
items on its agenda, the General Meeting may resolve to
eeting;glld to hold a continued General Meeting by indicating the
The General Meeting may be suspended only once, and the
eting“shall be held within thirty (30) days from the day of

“formerly suspended and subsequently continued General Meeting
(continued Genperal Meeting) shall be governed by the general regulations. The
continued Gerteral Meeting may take resolution only on those items on the agenda of
the suspended general Meeting on which there were not resolutions taken by the
suspended General Meeting.

8.20.

8.21. At the General Meeting, the Chairman of the Board of Directors or another person
delegated to perform this task by the Board of Directors authorised for this shall have
the chair, in the course of which-:

-a.)  he/she shall open the General Meeting,
-b.)  he/she shall appoint the minute keeper,
-¢.)  he/she shall establish the quorum,
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8.22.

8.23.

8.24.

8.25.

8.26.

8.27.

8.28.

8.29.

-d.)  he/she shall give or withdraw the word,

-¢.)  he/she shall word and put to vote the proposals for decision,

-f)  based on the indication of the vote counters, he shall announce the result of the
voting,

he/she shall order a break,

he/she shall close the General Meeting.

Before the General Meeting is open, the shareholders having voting blocks may
announce to the Chairman of the General Meeting that they request to speak during the
General Meeting on a subject of the agenda. The comments of the shareholders may not
deviate from the point of the agenda indicated. The Chan‘man of the General Meeting
shall give word to those coming forward this way.

nine the order of comments to the

y anyone or refuse the word, so that the

10 had reguested leave to peak in writing
. . 7 4

The Chairman of the General Meeting may de
given points of the agenda, may give word .
word may be refused to the shareholder wh
only because of -deviating from the sng
After refusing to give world, the keeping of t
commenting (sound amplifying) may be termin
Meeting.

d the technical conditions for
y the Chairman of the General

representative of B

4
s not provide otherwise, the General Meeting shall take its
f yotes cast by the shareholders present.

In case these By-Laws
decisions by a simple majo

In cases pointed out as requifing qualified majority in Clause 8.33, at least the majority
of three quarters of the present votes cast is necessary.

If the Company has issued shares of different series and under a legal regulation to have
-an- effective resolution needs a consent -from the shareholders of any series of shares,
the resolution shall be deemed conditional and will be effective only if the shareholders
of the concerned series being present on the general meeting gives their consent —
unless these By-Laws provide otherwise — with majority votes thereto.

Unless these By-Laws provides otherwise, the resolution at the General Meeting shall
be taken by open votes.

With its first resolution the General Meeting shall elect, out of those proposed by the

Chairman of the General Meeting, a minute keeper, a shareholder present to

authenticate the minute as well as the vote counters. In case of a failure of the election,
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the Chairman of the General Meeting shall introduce another proposal.

8.30. There shall be laid down a minute of the General Meeting which contains the following:
-a.)  the firm name and seat of the Company;

-b.)  the method, place and time of the General Meeting;

-¢.)  the data necessary for establishing the quorum of the General Meeting, and any
changes during the general meeting in the persons of those present;

-d.)  the names of the Chairman, minute keeper, minute attester and vote counters of
the General Meeting;

e.)- the important events of the General Meeting, and the pmposals given;

f)-  the draft decisions, the number of the votes for them as well as of the votes
against them, and of those who abstained from voting;

-g.)  the protest of a shareholder, member of the Bqard of Dj ectors, or of a member
of the Supervisory Board against a decisiofiif it is required by the protestor to be
laid down; )

8.31. The minutes shall be signed by the Chairman o; the G %eral Meeting and the individual
keeping the minutes, and countersigned by an atf %ng shareholder elected for this
purpose.

8.32. The Board of Directors shall se the minute on the General

8.33.

Meeting, within 30 days from clos ' in to he Court of Registration,
together with the documents certifying the regularity ning the Meeting.

Unless the AEA-Companies Act pr:”
the Bylaws- (quahﬁ&d\ma_]onty)f

4. the decision on applying for the listing of shares on the stock exchange or on
their possible delisting; (qualified majority)
The General Meeting may only pass a resolution resulting in the delisting of the

Company’s shares from the-Budapest-Steek-ExehangeBSE if any investor(s) has

(have) made a prior commitment to make a purchase offer in respect of such

shares in accordance with the Budapest-Stock-Exchange-BSE Regulations for

Listing, Continued Trading and Disclosure;

5. the capital decrease, unless the AEA{GtvjCompanies Act provides otherwise;
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10.

13.

14.

15.

16.

17.

(qualified majority);

deciding on transformation or to terminate the Company without a legal
successor (qualified majority)

the election of the members of the Board of Directors, the Supervisory Board,
and of the auditor; definition of their remuneration and the definition of the
main elements of the agreement entered into with the auditor;

In the event that the minimum number, determined in the Bylaws, of members
of one of the governing bodies is not elected, a decision shall be made, pursuant
to section 8.19. of the Bylaws, to hold a continued General Meeting with regard
to this point of the agenda;

the recall of the members of the Board of Directors, the“%upervisory Board, and
of the auditor; (qualified majority) =

More than one third of the members of the Board of Directors and the non-
executive members of the Supervisory Board may be recalled within a 12-month
period only if a shareholder holds more than 33% of the shares issued by the
Company that have been obtained by the shareholder by way of a public
purchase offer;

approval of the ﬁnan01a1 statements prepared according to the Act on
Accounting, including a de0181on on the use of the after-tax profit;

decision
(qualified

Audlt Committee.”
(Ddeleted);

with the exceptions specified in the AEA{(Gt+)Companies Act, decision on the
acquisition of the Company’s own shares;
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8.34.

8.35.

8.36.

9.1.

9.2.

9.3.

18.  decision on changing the Company’s form of operation (private or public)
(qualified majority);

19. decision — unless these Bylaws provide otherwise — on the payment of a partial
dividend;

20.  a non mandatory decision concerning the guidelines and framework for a long-

term salary and incentive scheme for executive officers, supervisory board
members and executive employees (Remuneration Guidelines);

21.  approval of the Company’s Corporate Governance Pteport;

22.  decision on granting of any discharge of habﬁlty to members— of the Board of
Directors

Except for those who have contributed to
illegal resolution of the General Meetin
-a.)  any shareholder,

b} any member of the Board of Directors,
c.)-  any member of the Supervi

' mg the dﬁClSlOl‘l the j al review of an

The suit for the judicial review o hall be lodged against the
Company within thlrty days after g een learned of. Following
expiration of a n of passing the resolution, the
resolution may it has not been communicated to the person

into other types, classes or series of shares that will be transformed shall be governed by
the provisions of the po : by these By-Laws. The General Meeting makes
resolution of the main conditions of the transformation.

9. 8§.
The Board of Directors

The Board of Directors is the executive body of the Company.

The Board of Directors shall comprise no less than five and no more than eleven
members.

The members of the Board of Directors shall be elected by the General Meting upon its
decision uniformly either for an indefinite period or for five years; in the latter case the
mandate will end with the General Meeting closing the fifth economic year following
the election. Mandate of a member being elected during this period shall be expired
together with the Board of Directors’ mandate.
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9.4. The Board of Directors shall elect a Chairman and may elect a De ]
among its own members, whose period of office shall be equal to the mandate of the
Board of Directors. The Chairman of the Board of Directors shall be at the same time
the Chief Executive Officer of the Company (Chairman-Chief Executive).

9.5. The members of the Board of Directors shall always act with suitable care and the
necessary expertise, in accordance with the laws.

In connection with the approval of the financial statement& the Supervisory Board
makes a proposition to the General Meeting on the evaIuatlon of the work of the
members of the Board of Directors in the previous financial year, and on granting of
any discharge of liability to the members of the Boar “Directors. Granting a
discharge of liability constitutes the General Meeti 5s verification that the members of
the Board of Directors in question have perf med their work du g the period under

review by giving priority to the interests of he

9.6. The membership of the Board of Directors ceases
¢ the expiry of the period of ofﬁce

resignation,

removal,

death,

disqualification as regulated by law.

termination of employment of internal (-executive-) Board members

9.7.  The meetings of the Board of Directors shall be held as necessary, but at least 8 times a
year. ‘

9.8. ting Board of Directors shall also be convened in cases set as statutory

9.9.

9.10. The Meeting he Board of Directors shall be attended by the Chairman of the
Supervisory Board having the right of discussion, or by the member of the Supervisory
Board appointed by him. The Chairman of the Board of Directors may invite other

people as well, with the right of discussion.

9.11. The meeting of the Board of Directors shall have a quorum if more than half of the
members of the Board of Directors are present.

9.12.
a.) The Board of Directors shall take its decisions - except for the qualified cases
specified in ACHHpHCredit Institutions Act and in the Rules of Procedures of
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the Board of Directors - with simple majority. In case of a tie vote, the vote of
the Chairman-Chief Executive shall decide.

b.) The Board of Directors may pass valid resolutions via telephone, telex and by
means similar to these, if Board members document their vote in a private deed
of full conclusive force, and forward it to the seat of the Company within 15
days.

c.) The validity of the voting conducted by the Board of Directors in a way defined
in subpoint b.) requires the vote of more than half of the Directors on the Board
cast in a valid manner.

d.) The detailed rules of written voting shall be regulated by the Rules of
Procedures of the Board of Directors.

9.13. Obligations and exclusive authorities of the Board ot‘ﬁirecicrg

a.) The Board of Directors shall
_____~-1)  prepare the Company’s report accordmg to the Accountmg Act and a
proposal for the use of the profit after taxation,
prepare a report once a year for the Qeneral Meeting, and once in every
three months for the Supervisory: Board concerning management, the
status of the Company’s assets and business policy,"

-iii.) attend to keeping the .«:i-i‘)mpany s financial records in accordance with the
rules. .

b.) The excluswe authority of the Board of Directors shall include especially:
electing the Chairman, Chief Executive of the Company, exercising the
rlghts of employer over him,

i&igng the )egutx Chairman.of the Board of Directors

the analysis and evaluation of completing the directives of business

by the Companys rules of organisation and operation;
ion on starting, suspending, or terminating the performance of
i . anking activities within the scope of the licensed activities of

rnating the employees entitled to sign on behalf of the Company,
ecision on the cap1ta1 increase w1th the conditions included in the

X.) the dec1s1on on approving 1n51de credlts in accordance w1th the Einaneiat
~AACHCredit Institutions Act
-Xi.) dec181on on approving regulatlons on the basic banking operation,:

The following shall qualify as such regulation:
- the rules of collateral valuation and assessment
- the rules of risk-taking,
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9.14.

9.15.

9.16.

9.17.

9.18.

- the rules of qualifying the customers,

- the rules of qualifying the partners,

- the rules of investing,

- the rules of qualification , depreciation and target reserves,

- the rules of organisation and operation which contains the order
of evaluating large exposures,

- the rules of transfer of procurator rights

-xii.) _the decision on approving the rules of the Board of Directors;

the Organisational and Operationa
of authorities defined of Dire'f’/’f, ;

The Board of Directors may relegate to single members of the Board of Directors, to the
executives from among the employees of the Company as well as to the heads of certain
departments of service, any task which is not covered by the exclusive authority of the
Board of Directors in accordance with the decision of the General Meeting.

There shall be prepared minutes on the meetings of the Board of Directors in
accordance with the rules prescribed in the rules of procedure.

The members of the Board of Directors shall be subject to all obligations, and
prohibitions, established for the executives by AGHCredit Institutions Act and
CEMACapital Markets Act, and Investiment Services Act.

The list of the name of ~members of the Board of Directors current at the time of
preparing the unified version of the By-Laws is attached as annex to the By-Laws and
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10.1.

10.2.

10.3.

10.4.

11.1.

11.2.

shall be prepared by the legal attorney of the Company.

10. §.
Chairman, Chief Executive

The tasks shall be divided between the Board of Directors and the Chairman, Chief
Executive in a way that the daily work of the Company shall be controlled and
inspected by the Chairman, Chief Executive within the framework of the laws and the
Company By-Laws and in accordance with the decisions of the General Meeting and of
the Board of Directors. It shall be the authority of the Chairman, Chief Executive to
decide upon any issues not covered by the authority ¢ General Meeting or of the
Board of Directors in accordance with this By-Law. This division of tasks shall not
affect the responsibility of the Board of Directors, or of the members of the Board of
Directors respectively, specified in laws.

In the event that the Chalrman Ch1ef Executlve is unable to attend the appomted Viee

substltute for Chalrman/Chlef Executive in hlsfher capa01ty as Chalrman while the
appointed deputy Chief Executive may substitute the Chairman/Chief Executive in
his/her capacity as chief executive, with the proviso that the range of substitution rights
shall not extend to the exercising of: empioyer rights.

The Chairman, Chief Executive shall exercise the employer s rights over the employees
of the Company, ordance with point 9.14.

The work of the Board of Directors shall“be controlled by the Chairman, Chief
Executive. who shall take the chair at 1ts meetlngs

11. §.
The Supervisory Board

The members-of the Supervisory Board shall be elected by the General Meeting upon its
decision uniformly either for an indefinite period or for three years; in the latter case the
mandate will end with the general meeting closing the third economic year following
the election. The period of office of a new member elected during this time shall last
until the election of the Supervisory Board. The members of the Board of Directors,
their close relatives, and the employees of the Company may not be elected as members
of the Supervisory Board by the General Meeting.

The General Meeting shall also be entitled to determine the number of the members of
the Supervisory Board as well as to dismiss or remove the members, within the
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11.3.

11.4.

11.5.

11.6.

11.7.

11.8.

11.9.

11.10.

framework of this By-Law.

The majority of the members of the Supervisory Board shall be independent A member

AEACompanies Act.

Unless the Board of Directors and the Workers’ Council agrees otherwise the
employees of the Company may participate in the supervision of the administration of
the Company. In this case 1/3 of the members of the Superv1sory Board shall be the
representatives of the employees. Rules pertaining to the nomination of employee
members of the Supervisory Board and the initiation of their removal shall be defined
by the Works Council operating within the Company. - "

Members of the Supervisory Board shall elect the Chairman and’%ce Chairman of the
Supervisory Board from among themselves. ‘The ‘Vice Chairman shall act in the
Chairman’s stead in the Vice Chairman’s capacity of substitute."

The Supervisory Board shall establish its rules' of procedure which shall be approved
by the General Meeting.

The Supervisory Board shall have a quorum if at least two thirds of its members are
present. The decisions of the Supervisory Board shall be taken with a simple majority of
votes.

The Chairman, Clii::ef%xecutive or the representati\*féfdelegated by him, shall be invited
to the meetings of the Superwsory Board

Supervisory Board membership shall be termlnated according to Section 9.6. of the
; Iso if the employment of the employee delegate is terminated.

ity, the Supervisory Board may request reports or information to
s of the Board of Directors and senior officers of the Company,

)ay inspect or cause to be inspected by an expert the Company’s
ents. The General Meeting shall make a decision on the report
prepared acco to the Accounting Act and the use of profit after taxation only in
possession of the written report of the Supervisory Board.

The Supervisory Board may exercise its rights as a body or through its members. Its
task of supervision may also divided permanently among its members. Joint authority
shall not affect the liability of a Supervisory Board member, nor such member’s right to
extend authority to any other activity within the scope of authority of the Supervisory
Board.

The members of the Supervisory Board shall be invited to the General Meetings. The
members of the Supervisory Board shall have the rights of discussion at the General
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Meetings and they shall be entitled to give proposals.

11.121. There shall be laid down minutes on the meetings of the Supervisory Board. The
Supervisory Board shall meet at least six times a year. A meeting shall also be convened
if it is requested in writing by one (1) member of the Supervisory Board, or a minimum
of two (2) members of the Board of Directors, or the auditor, by indicating reason and

purpose.

11.132. The list of the name of -members of the Supervisory Board current at the time of
preparing the unified version of the By-Laws is attacheq as annex to the By-Laws and
shall be prepared by the legal attorney of the Company,

11/A §.
The Audit Caﬁmlttee

11/A.1. In order to perform the functions spemﬁed in§ ies Ac

the Audit Comm1ttee shall be elected from the | ers of the Supervisory Board by
i of three to five members. Audit
Committee shall elect a Chairm ; nem ers. The Audit Committee

shall have a quorum if more than |

-a.) . resignation,
by  removal,

g

11/A4. In case whether according to a legal act operation of an Audit Committee at the
Company is not a legal requirement any more, on the date of entering into force of this
legal act the Audit Committee of the Company ceases to exist and any provisions of
these By-Laws referring to the Audit Committee shall expire.

12. §.
The auditor

12.1. The General Meeting of the Company shall choose, for each year, an auditor or an
auditing firm, from among the sworn auditors registered in Hungary which satisfy the
provisions of ACHHpH-the Credit Institutions Act. In the case of the selection of an
auditing company, the General Meeting shall be entitled to approve as a part of the
main element of the agreement entered into with the auditor- the appointment of the
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member, senior officer or employee by the auditing company, who shall be personally
responsible for auditing. Designation of the auditing company and the approved person
are attached as annex to these By-Laws which shall be prepared- by the legal attorney of
the Company.

12.2. The shareholder of the Company, the member of the Board of Directors or of the
Supervisory Board, or their close relatives (Hungarian Civil Code, Ptk. 685._§ b.), or the
employee of the Company may not be elected as auditor during this status and -within
three years from the end of such a status of theirs.

12.3. In the case of an auditing company, rules regarding conflict of interest as contained in
Section 12.2. shall be equally applied to the employee of auditing company who
performs the audit, and to all members (sharehelders), or officers and senior
employees of the auditing company.

12.4. Based on the preliminary agreement of the Board of Directors, the Superwsory Board

12.5. The auditor may have access to the Company’s books, financial documents, contracts,

\\\\\\

Directors and of the Supervisory Board and the Company’s employees. The auditor
shall exercise this entitlement in co-operation with the Company’s independent internal
audit organisation. .

12.6.  The auditor shall be i to the General Meetings of the Company.

12.7. The auditor shall inform the Supervisory iBoard and initiate at the Board of Directors
that the General Meeting should be convened if he detects

12.9.

o make decisions required by legal regulations, the auditor shall
of Registration providing legal supervision.

12/A §
Executives of the Company

12/A.1.———— Executives at the Company include: the Chairman-Chief Executive, members
of the Board of Directors, the Chairman of the Supervisory Board, the Deputy Chief
Executive Officer
( executive employee).

12/A.2.

-Any executive shall notify the Chairman-Chief Executive promptly in the

event:
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a.) they hold controlling or blocking majority stake in any companies;

b.) any of their close relatives hold controlling or blocking majority stake in any
companies;

c.) any reasons occurred that exclude them from filling executive positions, after

the receipt of their mandate.”

12/A.3.

Any executive may be elected to a management position in, or to the
supervisory board of, another company being active in the same business area as the
Company if this company is under the controlling interest of the Company.

12/A.4. Non of the executives may acquire a shareholding (-except in a public limited company
) in a company having a main activity- in the same busine:

12/A 5. A person in management position, any of his direct relatives-, or his companion may
conclude agreements with the Company within the deﬁned scope of ‘activity of the
Company under the applicable rules of ACHC
Markets Act.-2

13.1.

13.2.
made accordmg to the Accounting Act, jointly with its
¢ Supervisory Board and of the auditor.

13.3. hall any time be established in accordance with the Hungarian

13.4. “be entitled to receive a share from the Company's taxed profit or

the Accountig Act that is available and has been ordered for distribution by the
General Meeting.

13.5. The payment of dividends shall be started within 60 days from the adoption of the
relevant resolution by the General Meeting. The Company will require an ownership

identification from the Central-Clearing House-and-Depositary-(Budapesy KELER Zirt.
for the first day of the payment of dividends.

The date of the (General Meeting) resolution on the starting date of dividend
distribution shall precede such date by at least 20 business days.
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13.6.

13.7.

13.8.

13.9.

13.10.

13.11.

13.12.

The conditions of paying the dividends shall be that

a) the owner of the share shall be effectively entered in the Share Register of the
Company;

b) the shareholding of the shareholder on the date of the ownership identification (
record date ) shall be certified by the result of the ownership identification—,

) the share ownership of the shareholder shall not violate the provisions of the
ACHHpt)-and-ACM-relevant statutory provisions which circumstance shall be
established through inspection by the Company in advance to paying dividends.

The shareholders will be informed through an announcement spe01ﬁed in section 13.8.
of the order of payment of the dividends. /

The Company shall take into account the dividend to be paid on shares that qualify as

)

id to' shareholders Who are entitled to
f shares held by them (i.e. the Company

own shares and consider it as a share to be
receive dividends in proportion to the rati
shall distribute it among shareholders w
working days must pass between the publica/ f the announcement containing the
dividend per share which has been adjusted by the d1v1dend paid on the shares that
qualify as own shares and whichei based on the ré ion concerning the amount of
the dividend and the starting day ] end payment e ope hand, and the first day
of dividend payment on the other. eer ouncement’s publication
and the first day of dividend paymeﬂt the any shall ensure that the portfolio of its

tived after the ownership identification as set
out in clause pany will pa dividends to a shareholder entered in the
Share Register

a) the securities acc ger /certlﬁes that the shareholder held the same

and

b) the not1ﬁcat10n sent by the Gen&ai—@-lea}mg—Hease—&nd—Gemmeﬂ—Dep%&eny

account manager is entltled to provide a certlﬁcate for this number of shares.

The Company shall not be obliged to pay dividend on the shareholder's first time claim
for dividend beyond five years following the date of beginning the payment of
dividends.

The payment of dividend shall be through bank transfer. In case the Company delays to
pay the dividends, the shareholder shall be entitled for an interest on overdue payment.
The Company falls in delay if it does not perform within 8 days from the receipt of the
claim for dividend of the shareholder satisfying the conditions in Clause 13.6. or 13.9.

In case it complies with conditions set by the Law, and using procedures set in the By-
Laws, the Company may pay interim dividend. If the shareholder accepts such dividend
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disbursement, and does not return it to the Company within 5 calendar days from the
crediting thereof on his bank account, this act is considered as commitment to repay the
interim dividend, if based on the annual report prepared according to the Accounting
Act the disbursement of such dividend would be illegal.

14. §.
The increase and decrease of the registered capital

14.1. The Company may raise its registered capital through a.teselution of the General
Meetlng The reg;stered cagltal may be raised by any mggns specified in the relevant

} by issuing new sharesz

b) __ to the charge of net assets in excess of existing equity ¢t
C by issuing emplovee shares and/ r

as a contingent equit

ﬂl with the subscn thIl a{—Leas%—Qé%ef—the—s&bseﬂbeéﬂﬁﬁeaﬂ{—

2ERLRET LY &-ROMHE £ 1624347 G 1) o @ w - k3
» n > ” v Ve« v » .

If the shareholder does not make the due pavment at the time of the subscription, the
subscription to the sharcs shall be null and vmd

14.3. The increase of the registered capital by the Company may also be exclusive, in which
case only the persons and shareholders designated by the resolution adopting it shall be
entitled to subscribe the new shares in the course of the capital increase_and in this
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14.4.

14.5.

14.6.

14.7.

14.8.

14.9.

event the relevant Dr0v1510ns of the Capital Markets Act pertaining to private

If the shares of the Company are issued in different classes or series the resolution of
the general meeting adopted for the increase of the share capital or the authorization of
the Board of Directors for it shall be valid only if the shareholders of the each share
classes or series effected by the capital increase and present at the General Meeting
have separately granted their consent with simple majority vote.

If the shares of the Company are issued in different classes or series the resolution of
the general meeting adopted for the decrease.of the share capital shall be valid only if
the shareholders of the each share classes or series effected by the capital increase and
present at the General Meeting have separately granted their consent' Wath qualified
majority vote. g

In case of a capital increase through private issue of shares preferential subscription
shall be offered to these shareholders (in case the Company issued convertible bonds or
bonds with subscription rights — furthermore Bonds — those bondholders — furthermore
Bondholders -) who on the day set by the Board_or the General Meeting, (the
preferential day) were shareholders/bondholders of the Company. The Company will
request ownership idenuﬁcatlon to this day from KELER Zxt.

In case of a‘capital increase through publlo issue of shares preferential subscription shall
be offered to these Shareholders/Bondholders who on the first day of subscription
(preferential day) were shareholders/bondholders of the Company. The Company will
request ownership identification to this day from KELER Zrt.

The Company shall notify through an announcement the shareholders and the
bondholders on possibility of the exercising of preferential subscription rights, included
the nominal and issue value of the shares to be offered and first and closing date of the
fifteen days long preferential subscription period.

a) The Shareholder/Bondholders within the groups enumerated under Para a) to d)
below have same preferential subscription right related to each other while the
Shareholders/Bondholders belonging to different groups have preferential
subscription right based on the following order:

a)i.)  shareholders of shares belonging to the same series as the new shares
issued
bjii.) all shareholders of shares not belonging to the same series as the new
shares issued
e)iil.) bondholders of convertible bonds
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&iv.) bondholders of bonds with subscription rights

b) Those having the same preferential subscription right can exercise this right
among each other for the shares to be issued during capital increase as follows:
a)i.) __All subscriptions with preferential subscription right have to be satisfied
if it is possible based on the number of shares to be issued

b)ii.) If within the same group not all subscriptions with preferential
subscription right can be satisfied then the competing subscriptions have
to be satisfied based on the card dealing system, with the subscription
randomly put in sequence by a computer. When dealing, at eventual
subsequent rounds the satisfied shareholders shall not be considered
when establishing the sequence. The detz rules of exercising the
preferential subscription right shall be established by the Board of
Directors and will be published in.a announcement

14.10. The board of directors shall publish a writtes
emptive subscription rights prior to the day
of the By-Laws. The issue of excluding pre-em
by the general meeting according to its rules.
reasons for the given disallowing;
the number and the total issue va

proposal on the motion for excluding pre-
e Genéi‘al Meeting according to Para 15
i scription rights will be debated
e motion should include detailed
ription rights and the description,
> given capital increase.

The notices of the Com .on the Company’s own website and on the

ublished
website of the 4

16. §.
Legal disputes

Any legal disputes between the Company and its shareholder based on the shareholding legal
relation between them and for the judicial review of a resolution of the General Meeting the
Metronohtan Court of Budapest (Fovarosl Blrosag2 Budageqtg P-epmaﬁeﬁ{ﬂ%b}&a&eﬁ—éeﬁrt

17. §.
Others

Act, AcM-Capital Markets Act.and ACICredit Institutions Act and Investment Servu,es Act.
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18. §.
Annexes

Members of the Board of Directors:

Dr. Csanyi Sandor (an.: Ballagé Amalia)
1121 Budapest, Laura at 26.

Baumstark Mihaly (an.: Engler Anna)
864() onyod. Magay ut 4()

Dr. Bir Tibor (an.: Szakél Margit)

1028 Budapest, Szamorodni u. 13.
Braun Péter (an.: Lusztig Hermin)

1124 Budapest, Fodor u. 76.
Dr. Kocsis Istvan (an.: Hajdi Anna)

2016 Leanyfalu, Moricz Zs. Gt 163/c.
Dr. Pintér Sandor (an.: Horvath Maria)

1025 Budapest, Z61dkd u. 33. fszt. 2.
Dr. Pongracz Antal (an.: Hazslinszky-Krull Edlt)

1037 Budapest, Vizmosas lejté 3.H-
Dr. Szapary Gyorgy Béla (an.: Hadik Etelka)

1025 Budapest, Szalamandra 1t 44.
Dr. Urban L4szl6 (an.: K(‘)Vécs Matlld)

) acz Erzsébet)
Jap est, Kazinczy u. 56.
Dr. Horvath Jézsef Gabor (an.: Fachet Magdolna)
1013 Budapest, Varalja u. 15. V/2
Kovacs Antal Gyorgy (an.: Kecskés Ilona)
7400 Kaposvar, Vorostelek u. 32.
Jean-Francois Lemoux (an.: Boeufgras)
75017 Parizs, 106 rue Cardinet, Franciaorszag
Michnai Andrés (an.: Szab6 Eva)
1172 Budapest, XIX. u. 34.

Auditor:
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Deloitte Konyvvizsgal6 és Tanacsad6 Kft. (1068 Budapest, Dozsa Gyorgy ut 84/c.; registration
number: 01-09-071057). Person responsible for the audit: Nagyvaradiné Szépfalvi Zsuzsanna
(an.: Bar6k Zsuzsanna, 1149 Budapest, Beczké u. 23-25.).
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