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Summary

The NABI Group continued its growth strategy, while further investing in its business development
plans for the future.

Consolidated total revenue increased to US$ 180 million for the six months ended June 30, 2002 from
US$ 179 million a year earlier. The Group delivered 425 vehicles in the US, nearly 100 units less
than reported in the same period of 2001, when revenues for 79 buses — produced in Q4.2000 — were
also recognized. In the UK market however, deliveries were up by 58 percent year-on-year assisted
by market growth of 4 percent in the heavy-duty bus segment where Optare’s market share increased
from 9 percent in 2001 to 12.8 percent by the end of the period.

Cost of goods sold amounted to 88.1 percent of total revenues exceeding that of the corresponding
period of 2001 by 2 percentage points attributable to a reclassification of US$ 4.5 million worth of
expenses previously accounted for as SG&A (also see 3.5). While SG&A expenses nominally
declined in the period it actually includes a US$ 2 million one-off element and a US$ 2.5 million
ongoing element primarily associated with various investment programs as explained under 4.3.

As part of the Group’s investment activities the first stage of the Kaposvar Manufacturing Complex,
that produces composite bus bodies and parts, became operational as the transfer of the
CompoBus™ technology was completed. Second phase development at the Kaposvar Complex
creating assembly capacity was on schedule for completion in the fourth quarter of the year. Shortly
after the end of the period the new Alero facility at Optare’s Rotherham plant was commissioned.

The European strategy of the Group also progressed as homologization testing started on the pilot
left-hand-drive Solo and the second order for the Excel mode! for Hungary was received.

Development of certified management systems at the Budapest operation achieved a substantial
milestone following the end of the period in early August when the Occupational Health and Safety
System of the plant (OHSAS) was accredited according to the international OHSAS 18001 standard.
NABI was fourth in Hungary to receive such certification, which completed the integrated quality
management system of the plant.

The current interim report contains information on the performance of the NABi Group (the NABI
Group is “NABI Rt.” or the “Company” and its 100 percent owned subsidiaries “NABI! Inc.” and “Optare
Holdings Ltd.” or “Optare”) during the first six months of 2002.

This consolidated flash report — based on US GAAP — contains data and statements regarding the
reporting period that are correct to best knowledge of management. Every substantive fact to date

that may have a significant bearing on the position of the company and known to management has
been included in this report. Forecasted future events can be influenced by unforeseeable risks.

August 14, 2002

Andras Réacz Roger Fossey
Chief Executive Officer Chief Financial Officer
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1. Sales and Order Backlog

1.1.  Bus manufacturing and deliveries

The Group sold 692 buses during the first six months of 2002, 1 less than the 693 buses sold in the
same period of 2001 and 174 units more compared to the first half of 2000. Bus sales revenue
amounted to US$157.9 million, or 87.7 percent of total revenue compared to US$162.3 million
achieved during the first half in 2001 and US$109.7 million in the same period of 2000.

Number of Bus Deliveries According to Market and Type

Market Bus type Juntza :002, Jun<25030q1, Jungo3006
USA 35/40-foot (heavy-duty) 415 448 261
60-foot articulated (heavy-duty) 0 27 17
30-foot (medium-duty) 10 49 0
USA MARKET TOTAL: 425 524 278
United Kingdom Single deck under 7.5t 79 45 60
Single deck over 7.5t 171 116 174
Double deck (over 7.5t) 17 8 6
UK MARKET TOTAL: 267 169 240
GRAND TOTAL 692 693 518

™ Note: Figure contains 79 vehicles that customers have accepted for final delivery in
Q4.2000, however revenue on which could only be accounted for in Q1.2001 as

according to the Group’s amended revenue recognition policy.

1.2. Sales of aftermarket parts and services

US$ 21.0 million consolidated sales of aftermarket parts and services were achieved during first half

of 2002, showing an increase of 15.7 percent on the US$ 18.1 miilion achieved in the same period in

2001 and an increase of 37.2 percent on US$ 15.3 million realized during first half of 2000.

1.3. Bus order backlog

The consolidated bus order-and-option-backlog of the Group at the end June 2002 contained over

3,200 buses for delivery before the end of 2005 with a cumulative value exceeding US$ 1 billion.

As NOVABuUSs reduced its operations in the US market, NABI agreed to deliver 80 vehicles to the city

of Dallas, Texas which order also contains a 100% option.
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2. Financial statements — in accordance with US GAAP

Condensed Consolidated Balance Sheets as at June 30, 2002, 2001 and 2000 (unaudited)

June 30
’ June 30, 2001/

. . June 30, 2002/ June 30, : June 30,

Figures in US$ thousands 2002 June 30, 2001 2001 June 30, 20000 2000
o (%)
(%)

Cash and cash equivalents 6,542 95.34% 6,862 275.79% 2,488
Receivables 34,679 68.76% 50,439 115.83% 43,544
Inventories 71,295 113.79% 62,653 121.28% 51,659
Deferred income taxes 1,560 89.37% 1,745 572.13% 305
Prepaid expenses and other 4,781 165.33% 2,892 136.75% 2,115
TOTAL CURRENT ASSETS 118,857 95.40% 124,590 124.45% 100,111
Intangible assets, net - 0.00% 390 66.75% 584
Property and equipment, net 54,089 125.63% 43,055 113.45% 37,950
Goodwill 18,728 99.74% 18,777 100.45% 18,694
Deferred debt issuance costs 318 76.17% 418 76.68% 545
Other 140 7.72% 1,818 2633.49% 69
TOTAL NON-CURRENT ASSETS 73,276 113.68% 64,458 111.44% 57.842
TOTAL ASSETS 192,132 101.63% 189,048 119.69% 157,954
Notes payable 22,052 72.55% 30,396 143.19% 21,228
Current portion of long term debt 2,203 178.14% 1,237 152.37% 812
Accounts payable 36,651 88.57% 41,379 128.50% 32,201
Warranty provisions 7,115 159.97% 4,448 155.42% 2,862
Accrued and other liabilities 4,189 63.14% 6,634 188.90% 3,512
Deferred income taxes 0 0.00% (181) -37.36% 484
TOTAL CURRENT LIABILITIES 72,210 86.05% 83,913 137.34% 61,098
Long term notes and capital lease
obligations, net of debt discount 33,127 113.86% 29,095 81.15% 35,853
Other long term liabilities 0 0.00% 300 21.38% 1,401
Obligations under residual value 3.046 152.22% 2,001 na. :
guarantees
Deferred revenue 6,915 124.30% 5,563 n.a. -
TOTAL NON-CURRENT o N
LIABILITIES 43,088 116.58% 36,959 99.21% 37,254
Negative goodwill 0 0.00% 111 58.63% 189
Share capital 25,474 100.93% 25,241 101.16% 24,951
Additional paid in capital 25,612 102.81% 24,913 103.12% 24,159
Retained earnings 26,101 137.77% 18,945 176.82% 10,714
Accumulated other o
comprehensive income (353) 34.20% (1.033) 251.46% “1)
TOTAL SHAREHOLDERS’ 76,834 112.88% 68,065 114.56% 50,413
EQUITY
TOTAL LIABILITIES AND o o
SHAREHOLDERS’ EQUITY 192,132 101.63% 189,048 119.69% 157.954

Movements in Consolidated Sharehoider’s Equity for the half year ended June 30, 2002

(unaudited)

Foreign currency

December 31, Net income translation
Figures in US$ thousands 2001 for the half year adjustment June 30, 2002
Share capital 25,474 0 0 25,474
Additional paid in capital 25,612 0 0 25,612
Retained earnings 20,351 5,750 0 26,101
Accumulated Other Comprehensive Loss (771) 0 417 (353)
SHAREHOLDERS' EQUITY 70,666 5,750 417 76,834
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'Condensed Consolidated Statements of Income and Comprehensive income for the half years
ended June 30, 2002, 2001 and 2000 (unaudited)

Figures in US$ thousands,

June 30, 2002/

June 30, 2001/

except where otherwise Jun;osooz, June 30, 2001 Jun§03001, June 30, 2000 Jun;osood
indicated (%) (%)

Net sales 179,240 100.24% 178,809 142.68% 125,319
Deferred revenue 733 454.77% 161 n.a. 0
TOTAL REVENUE 179,973 100.56% 178,970 142.81% 125,319
Cost of Sales (158,550) 102.85% (154,157) 140.34% (109,849)
GROSS PROFIT 21,423 86.34% 24,812 160.39% 15,470
Gross margin (%) 11.90 13.86 12.34
Selling, General & o o

Administrative Expenses (13,393) 98.40% (13,611) 128.50% (10,593)
Accretion / (Amortization) of o

goodwill 72 -15.26% (469) 117.52% (399)
OPERATING INCOME 8,101 75.49% 10.732 239.67% 4,478
Operating margin (%) 4.50 6.00 3.57
Other income / (expense) net 346 -113.87% (304) 50.51% (602)
Amortization of debt discount (517) 117.79% (439) 128.69% (341)
Amortization of deferred debt o o

issue cost 47) 90.29% (52) 110.85% 47)
Interest income 50 285.97% 17 9.75% 178
Interest expense (1,604) 57.08% (2,811) 133.21% (2,110)
INCOME BEFORE INCOME 6,329 88.60% 7,143 459.11% 1,566
Income tax (expense) / benefit (579) 96.83% (598) 181.12% (330)
NET INCOME before

cumuliative effect of change in 5,750 87.85% 6,545 533.98% 1,226
accounting policy

Cumulative effect of change in )

accounting policy ) na. na. (1.035)
NET INCOME 5,750 87.85% 6,545 3430.79% 191
NET INCOME margin (%) 3.19 3.66 0.15
Currency translation N o o

adjustment (loss) / gain 417 92.45% (451) 109.85% 411)
COMPREHENSIVE INCOME 6,167 101.21% 6,094 -2767.31% 220
Number of shares in issue at

period end 4,624,600 101.43% 4,624,600 102.00% 4,470,000
(HUF 1,000 per share)

Eggmnes PER SHARE IN 1.24 85.16% 1.42 540.74% 0.27
FULLY DILUTED EARNINGS o

PER SHARE IN US$ (1) 1.18 80.99% 1.42 540.74% 0.27
HUF/USS exchange rate as at -y co46 751531 HUF287.39/US$1 HUF274.00/USS$"

the closing day of the period
GBP / US$ exchange rate as at
the closing day of the period

US$1.5328/GBP1

US$1.4875/GBP1

US$1.518/GBP1

(1) the calculation of fully diluted earnings per share includes 238,400, nil and 78,736 options in
2002, 2001and 2000, respectively, for which the exercise prices were equal to or below the
average market price of NABI shares on the Budapest Stock Exchange during the period.
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- Condensed Consolidated Statements of income and Comprehensive
Income for the three month periods ended March 31 and June 30,
2002 (unaudited)

Figures in US$ thousands, except March 31, June 30,

where otherwise indicated 2002 2002
Net sales 90,639 88,601
Deferred revenue 366 367
TOTAL REVENUE 91,005 88,968
Cost of Sales (79,420) (79,130)
GROSS PROFIT 11,585 9,838
Gross margin (%) 12.73 11.06
Selling, General & Administrative Expenses (6,506) (6,887)
Accretion / (Amortization) of goodwill 20 52
OPERATING INCOME 5.099 3.002
Operating margin (%) 56 3.37
Other income / (Expense) net (390) 736
Amortization of debt discount (258) (259)
Amortization of deferred debt

issuance cost (24) (23)
Interest income 17 33
Interest expense (793) (811)
INCOME BEFORE INCOME TAX 3,651 2678
Income tax (expense) / benefit (331) (248)
NET INCOME 3,320 2,430
Net margin (%) 3.65 273
Currency translation adjustment (loss) / gain (205) 622
COMPREHENSIVE INCOME 3.115 3,052
NUMBER OF SHARES in issue at period end 4,624,600 4,624,600
(HUF 1,000 PER SHARE)

EARNINGS PER SHARE IN US$ 0.72 0.52
DILUTED EARNING PER SHARE IN US$ 0.69 0.49
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Condensed Consolidated Statements of Cash Flows for the half years ended June 30,

2002, 2001 and 2000 (unaudited)

Figures in US$ thousands

June 30, 2002

June 30, 2001

June 30, 2000

Net income

5.750 6.545 191
Adjustments to reconcile net income to net
cash provided by (used in) operating activities:
Depreciation and amortization 3,197 2,666 2,006
Amortization of deferred revenue (733) - .
Amortization of goodwill . 469 399
Accretion of negative goodwill (72) - -
Amortization of debt discount 517 439 313
Amortization of deferred debt issuance cost 47 52 75
Warranties 833 198 ]
Deferred income tax provision 205 (325) (662)
Foreign currency translation loss - - 1,035
Adjustment to goodwill - (446) -
Changes in assets and liabilities:
Accounts receivable, net 41,276 (3,164) (12,637)
Inventories (6,568) 14,114 (10,192)
Prepaid expenses and others 1,033 (448) (709)
Accounts payable (23,358) 5,277 (4,082)
Accrued liabilities and others (409) 1,656 825
Increase in obligations under residual value
guarantees - 2,001 -
Increase in deferred revenue - 5563 -
Other assets / (liabilities) (22) (156) 214
NET CASH PROVIDED BY / (USED IN) 21,695 34,442 {23,218)
OPERATING ACTIVITIES
Cash-flows from investing activities:
Purchase of property and equipment (7,023) (6,941) (3,015)
Purchase of business, net of cash . . {19,044)
NET CASH USED IN INVESTING ACTIVITIES (7,023) (6.941) (22,059)
Cash flows from financing activities:
Capital contribution . (810) -
Short-term loans (11,467) (21,665) 5,065
Long-term loans 932 (361) 36,909
NET CASH PROVIDED BY / (USED IN) {10,536) {22,836) 41,974
FINANCING ACTIVITIES
Effect of foreign exchange rates on cash 417 {451) 411)
NET INCREASE / (DECREASE) IN CASH AND 4,554 4,214 (3.715)
CASH EQUIVALENTS
Cash & cash equivalents, beginning of period 1,988 2,648 6,203
Cash & cash equivalents, end of period 6,542 6,862 2,488
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3. Basis of Presentation of the Financial Statements and Summary of
Significant Accounting Policies

3.1 Basis of presentation

NABI Rt. maintains its accounting records in accordance with the Hungarian Law on Accounting. The
accompanying condensed consolidated financial statements, which are unaudited, include
adjustments and reclassifications to present the Group’s consolidated financial information in
accordance with accounting principles generally accepted in the United States of America (*US
GAAP").

3.2 Principles of Consolidation

The condensed consolidated financial statements include the accounts of NABI Rt., its wholly owned
subsidiary NABI Inc. and the wholly owned subsidiary of NABI Inc., Optare Holdings Ltd. All
significant inter-company accounts and transactions have been eliminated.

3.3 Currency Translation

NABI Rt. uses the United States Dollar (“US$") as its functional currency to reflect the primary
currency in which the Group conducts its business. Non-monetary assets and liabilities, principally
inventories, prepaid expenses, property and equipment and share capital, and any revenue and
expenses related {o these items, have been re-measured into the US$ using historical exchange
rates. Non US$ denominated monetary assets and liabilities have been re-measured using the
period-end exchange rates. The related exchange gains and losses have been recognized in the
consolidated statements of income.

Optare uses the British Pound as its functional currency. The assets and liabilities of Optare are
translated into US$ at period-end exchange rates, while the results of Optare’'s operations are
translated at the weighted average exchange rates for the period. Foreign currency translation gains
or losses are recorded as a component of other comprehensive loss in the accompanying condensed
consolidated statement of income and comprehensive income. Cumulative foreign currency
translation gains or losses are recorded as a separate component of shareholder’'s equity in the
accompanying condensed consolidated balance sheet.

3.4 Restatements

Certain buses delivered during the half-year to June 30, 2001, which were accounted for as sales in
the Interim Report at June 30, 2001, were accounted for as leased assets in the Group’s full year
2001 financial statements. The comparative 2001 financial statements have been restated in the
accompanying financial statements to reflect this change.

The first half of 2000 has been also re-stated to reflect the revenue recognition change adopted
starting January 1, 2000.

3.5 Change in Classification of Costs

With effect from January 1, 2002, NABI Rt changed the accounting classification of certain general
and administrative expenses related to production, maintenance, product development and logistics
functions to be consistent with the classification applied by other group companies. This change in
classification had the effect of reducing Selling, General and Administrative Expenses by US$ 4.5
million and increasing Cost of Sales by US$ 3.5 million in the half year ended June 30, 2002, with
US$ 1 million being included in inventory of the Hungarian company at June 30, 2002.

3.6 Change in Accounting Policy
With effect from January 1, 2002, in accordance with SFAS 142, “Goodwill and Other Intangible

Assets”, the Group has ceased to amortize goodwill and wrote off negative goodwill. The net amount
of goodwill amortized in the half years ended June 30, 2001 and 2000, was US$ 469 and 399
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thousand, respectively. The amount of negative goodwill accreted in the half year ended June 30,
2002 was US$ 72 thousand.

4. Financial Review

Companies under consolidation

Name Capital Ownership Voting Category
North American Bus Industries Inc.  US$ 39.25 million 100% 100% Fully owned
Optare Holdings Ltd. GBP 4.28 million 100% 100% Fully owned

| Sig'nificant off-balance-sheet liabilities

Description Value
Various Forward FOREX contracts for the conversion of GBP to EUR 888 N/A
thousand

Various forward FOREX contracts for the conversion of US$ 72 thousand to GBP  N/A

US GAAP disclosures

ltem Yes / No
Extraordinary items affecting the financial statements No
Changes in accounting principles during period See 3.6
Seasonal earnings expenses No
Material changes in the estimation of income tax No
Disposal of any significant segment of business No
Additional contingent liability No
Significant change in the overall financial position of the Company No

4.1 Total Revenue

Net sales of buses and spare parts were US$179.2 million (including US$0.3 million other sales)
during the first half of 2002, a 0.24 percent increase over the comparable period in 2001, and a 43.6
percent increase compared to the first six months of 2000. Bus sales revenues were US$157.9
million of which US$130.2 million were derived from the United States market and US$28.4 million
from the UK market. Spare parts and aftermarket sales revenues were US$21.0 million during the
first half of 2002, a 15.7 percent increase over the comparable period in 2001.

Total revenue in 2002 and 2001 includes deferred revenue related to deliveries of 30LFN buses in
2001 on which revenue is being recognized over several years, as an operating lease (see point 3.4).
Deferred revenue recognized in the first half of 2002 was US$ 0.7 million, compared to US$ 0.2
million recognized in the comparable period in 2001. 48 bus units were delivered to the customer
during the first half of 2001 whereas the first half of 2002 reflects the full six months revenue from the
total of 75 bus units which were all delivered during 2001.

4.2 Cost of Sales and Gross Profit

Cost of sales for the six months ended June 30, 2002 increased 2.9 percent to US$ 158.6 million from
US$ 154.2 million for the first half of 2001. As a percent of consolidated total revenue, cost of sales
increased to 88.1 percent for the most recent six months period compared to 86.1 percent during the
period ended June 30, 2001. The primary reason for the increase relates to the change in the
accounting classification of certain cost elements at NABI Rt. (see 3.5) and additional warranty
provisions made on buses sold in earlier years in the amount of approximately US$ 1.0 million which
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relate principally to a defect in a particular part installed on certain buses which has only become
apparent after the buses have been in operation with customers for a period of time.

Gross profit for the six months ended June 30, 2002 was US$ 21.4 million, a decline of 13.7 percent
or approximately US$ 3.4 million compared to the gross profit of US$ 24.8 million for the first six
months of 2001. The primary reason for the decline was due to lower bus sales and increased cost of
goods sold.

4.3 Operating Income

SG&A expenses for the six months ended June 30, 2002 were US$ 13.4 million. As explained in point
3.5, certain costs have been classified to Cost of Goods Sold for the six months ended June 30, 2002
whereas they have been classified as part of SG&A in the prior periods and thus the reported
amounts for these periods are not directly comparable. The underlying increase in SG&A costs
compared to the equivalent six months period ended June 30, 2001 is 32 percent. This increase
consist of (A) US$ 2 million of one-off expenses attributable to (i) direct labor expenses in Kaposvar,
(i) composite technology transfer, and (iii) legal fees in the USA; and (B) a US$ 2.5 million ongoing
element related to investment programs (Kaposvar, Rotherham, aftermarket).

The Group recorded operating income of US$ 8.1 million for the first six months of 2002 compared to
US$ 10.7 million during the first half of 2001. As a percent of sales, operating income declined to 4.5
percent during the most recent six months period compared to 6.0 percent in the prior year.

The US$2.6 million decrease in operating income was primarily due to the US$ 3.4 million decline in
gross profit, partially offset by the US$ 0.5 million decrease in amortization of Goodwill.

4.4 Other Income (Expense), Net

Other income was US$ 0.3 million for the first six months of 2002, as compared with a net expense of
US$ 0.3 million for the first half of 2001, primarily due to foreign currency fluctuations.

4.5 Earnings Before Interest, Tax, Depreciation and Amortization (“EBITDA”)

Consolidated EBITDA for the Group was US$ 11.6 million for the first half of 2002 compared with US$
13.6 million for the same period of 2001. As defined by the Company, EBITDA does not include
amortization/ accretion of goodwill, deferred debt issuance cost amortization or debt discount
amortization.

4.6 Income Before Income Tax

Income before income tax declined by US$ 0.8 million, or 11.4 percent, to US$ 6.3 million for the six
months ended June 30, 2002 compared to US$ 7.1 million for the comparable period in 2001. The
2002 result benefited from a 42.9 percent reduction in interest expense of US$ 1.2 million when
compared to the interest expense incurred during the first six months of 2001.

4.7 Net Income

The Group reported net income of US$ 5.8 million for the six months ended June 30, 2002 compared
to US$ 6.5 million for the comparable period in 2001, a decrease of 12.1 percent. The US$ 6.5 million
reported for the first half of 2001 represented an increase of US$ 5.3 million compared to the first half
of 2000. Prime reason for the change is related to the transfer of 79 buses from Q4.2000 to Q1.2001
artificially boosting 2001 net income figures by US$ 2.7 million.

4.8 Changes in Balance Sheets ltems

4.8.1 Receivables

Receivables declined 31.2 percent to US$ 34.7 million as of June 30, 2002 compared to US$ 50.4
million as of June 30, 2001. The significant reduction was primarily due to a more efficient collection

of receivables and progress payments arrangements with a significant customer.
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4.8.2 Inventories

inventories increased by US$ 8.6 million, or 13.79 percent from June 30, 2001 to June 30, 2002
mainly due to (i) US$ 3.1 million increase in work in process inventory in the US, (ii) US$ 2.7 million
related to increased number of shells and chassis in progress in HU, (iii) approximately US$ 1.0
million, the effect of the accounting treatment mentioned in point 3.5 and (iv) an increase of US$ 1.0
million in US manufacturing components inventory.

4.8.3 Prepaid expenses
Prepayments and other assets amounted to US$4.8 million at June 30, 2002, an increase of 65.3
percent compared to June 30, 2001, partially due to increases in (i) advances for construction in

progress in Kaposvar Hungary, (ii) the reclaim of custom duty reclaim in Hungary and, (iii) prepaid
insurance in the US.

4.8.4 Property and equipment, net

Property and equipment amounted to US$ 54.1 million as of June 30, 2002, an increase of 25.6
percent compared to June 30, 2001. The increase is mainly attributable to (i) an increase in buses
leased out under operating leases (see point 3.4), (ii) construction of the new facility at Kaposvar,
Hungary and, (iii) factory expansion at Rotherham, UK.

4.8.5 Notes payable

Notes payable amounted to US$ 22.1 million as of June 30, 2002, a decrease of 27.5 percent
compared to June 30, 2001 primarily linked to accelerated payments from clients (see point 4.8.1).

4.8.6 Current portion of long term debt

Current portion of long-term debt increased to US$ 2.2 million as of June 30, 2002 compared to US$
1.2 million as of June 30, 2001 due to repayment terms under the Group’s outstanding indebtedness.

4.8.7 Accounts payable

Accounts payable decreased by 11.4 percent period-to-period primarily reflecting the improved cash
position and opportunities to take early payment discounts.

4.8.8 Warranty provisions

Warranty provisions increased to US$ 7.1 million as of June 30, 2002 compared to US$ 4.4 million at
June 30, 2001; primarily due to additional warranty reserves made for certain buses sold in erlier
years (see point 4.2).

4.8.9 Accrued and other liabilities

Accrued and other liabilities were US$ 4.2 million at June 30, 2002, a decrease of US$ 2.4 miliion
compared to from June 30, 2001, due to a decrease in accrued other expenses.

4.8.10 Long term notes

Long-term notes amounted to US$ 33.1 million at June 30, 2002, an increase of 13.9 percent
compared to June 30, 2001. The increase is primarily attributable to a new long-term loan related to
the Kaposvar facility and replacement of a short-term loan with a long-term loan at a more favorable
fixed interest rate.

4.8.11 Obligations under residual value guarantees

Obligations under residual value guarantees increased by US$ 1.0 million to US$ 3.0 million at June
30, 2002. These obligations relate to the buses treated as leased to a customer and the increase
reflects the increase in the number of buses under lease.
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4.8.12 Deferred revenue

Deferred revenue increased by US$ 1.4 million for the same reason as explained in 4.8.11.

4.8.13 Retained earnings

Retained earnings were US$ 26.1 million as of June 30, 2002, an increase of US$ 7.1 million or
37.8% compared to the amount at June 30, 2001. The increase reflects the increase in net income

and the Group’s dividend policy whereby after tax income is transferred in total to retained earnings to
finance the growth and development of the Group.

5. Shareholder Structure

Shareholder Structure

Type June 30, 2002 June 30, 2001 June 30, 2000
y % Shares (‘000) % Shares (‘000) % Shares ‘000)

Foreign institutions 56.4 2,607.9 55.5 2,568.6 57.6 2,574.8
Domestic institutions 12.1 558.6 15.7 726.0 8.9 397.7
INSTITUTIONAL INVESTORS TOTAL 68.5 3166.5 7.2 3,294.5 66.5 29725
Depositories 31.3 1,447 .1 28.5 1,318.5 33.2 1,486.0
Employees 0.2 11.0 0.3 11.5 0.3 11.5
TOTAL: 100.00 4,624.6 100.00 4,624.6 100.00 4,470.0

Shareholders owning more than five percent of all outstanding shares

Name Origin Category Quantity Ownership Note

The First Hungary Fund  Foreign Venture capital fund 2,500,000 54.07% Financial investor
Citibank Domestic Depositary 669,994 14.49% Depositary
HVB Hungary Domestic Depositary 280,151 6.06% Depositary

Treasury shares
Jan 1, 2002 Mar 31, 2002 Jun 30, 2002 Sept 30, 2002 Dec 31, 2002
0 0 0 - -

6. The Company’s Structure and Operation

Employee headcount

June 30, 2002 January 1, 2002 June 30, 2001 June 30, 2000

NABI Rt. 817 734 684 560
NABI Inc. 651 640 653 656
Optare Holding Ltd. 509 504 440 404

TOTAL: 1.977 1.878 1777 1.620

Changes in the top management of the company

Share

1 - Beginning of Termination / .
Type Name Position mandate end of mandate ?pv::r;()ershlp
) President & CEO . . )
SP Patrick Rona NAB! Inc. April 18, 2002 indefinite 0

TEmployee in a strategic position (SP), Member of the Board of Directors (BD), Supervisory Board member (SB)
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7. Changes after the end of the period

7.1 Changes after the period

7.2 News Releases

Official news releases of the NABI Group in the official journal of the BSE

Date Subject

April 18 NABI strengthens management team in US

April 26 NABI Rt's Q1 2002 Interim Report

April 26 NABI Rt's Annual Report for 2001

April 30 Resolutions of NABI Rt's Annual General Meeting of Shareholders held on April 26, 2002
May 6 NABI introduces the three door 12m long low floor Excel bus model
June 27 NABI's new European bus models

June 27 New NAB! corporate identity

June 27 Speech of NABI Founding Chairman, Peter Réna

June 27 NABI’'s CompoBus™ technology

June 27 NABI Kaposvar factory opening

7.3 Outstanding warrants and options

Outstanding warrants and management options of the NABI Group |

Number of warrants / options Exercise price Deadline to exercise
43,000 (option) HUF 2,504 January 20, 2004
12,000 (option) HUF 3,703 July, 27 2004
330,258 (warrant) HUF 5,446 January 31, 2006
48,000 (option) HUF 4,618 February 13, 2006
163,400 (option) HUF 3,812 March 21, 2007
20,000 (option) HUF 3,890 April 15, 2007

2,000 (option) HUF 4,451 June 22, 2007

13713



INVITATION TO THE

EXTRAORDINARY GENERAL MEETING OF SHAREHOLDERS OF

NABI

The Board of Directors of NABI North American Bus Industries Rt. (1165 Budapest Ujszasz u. 45.) hereby
notifies the honorable shareholders that it decided to convene the Company’s extraordinary general meeting
of shareholders at 9:30 a.m. on Monday, September 16, 2002.

Place of the meeting: Palace Room
Hotel Novotel Budapest Centrum
1088 Budapest, Rakoczi Gt 43-45.

Agenda of the general meeting:

1. Changing the Company's name

2. Approval of the new Stock Option Plan

3. Information regarding the modification of the dividend policy to be adopted
4. Termination of the share dividend plan

5. Nominating members of the Board of Directors as Independent Directors

6. Renewal of the right of the Board of Directors to increase the Company's registered capital for a
further five-year period

7. The report of the Board of Directors concerning the information received from The First Hungary
Fund according to which it intends to sell some of its shares through a public offering abroad
and the opportunities of the Company in connection with this transaction [THIS DOES NOT
CONSTITUTE AN OFFERING AND MAY NOT BE DEEMED AS SUCH]

8. Modification of the Articles of Association (the following sections are expected to be modified: 1;
5;6;8.1,8.6;9; 13.5; 14.1; 16.4; 16.5; 17, 27; 28; 29; 30)

9. Other

The shares of the Company are registered shares; the transfer of the shares will become effective vis-a-vis
the Company when the name of the transferee is entered into the Register of Shares. The shareholders may
attend the general meeting either personally or through a representative or an attorney-in-fact. The document
constituting such representation right must be delivered in form of a notarized document or a fully verifiable
private deed until the opening of the general meeting at the latest.

Those shareholders whose names are listed in the Register of Shares on the turning day of process for
verifying the shareholders and their holdings that is preceding the general meeting and possesses the
appropriate securities account extract defined in section 7.4 of the Articles of Association. The Board of
Directors of the Company provides appropriate means of voting per share for the shareholders.

We request the honorable shareholders to appear at the venue of the meeting one hour before the
announced opening time of the general meeting for the purpose of registering the presence of the
shareholders and the delivery of the voting appliances.

The proposals for the agenda of the general meeting as well as the draft of the modifications to the Articles of
Association will be available at the Company's registered seat or on the web site of the Company at
www.nabi.hu, furthermore on the web site of the Budapest Stock Exchange ("BSE") at www.bet.hu or in the
information center of the BSE from [m] August 2002.

The re-convened general meeting held following a general meeting at which there was no quorum will be held
at the same venue and at 10 a.m. on the same day set forth in this announcement.

Board of Directors of
NABI North American Bus Industries Rt




NABI Rt.
Resolutions

NABI Rt. Held its extraordinary general meeting on September 16, 2002. Shareholders owning 60.866 per cent
of all shares attended the EGM. The EGM adopted the following resolutions:

Resolution of the EGM No. 13/2002 (IX. 16}

The General Meeting of the Company resolves with 2,806,611 positive votes, and 2,100 and abstentions,
that the name of the Company shall be NABI Aut6buszipari Részvénytarsasag (in Hungarian), and NABI
Bus Industries Rt (in English).

Resolution of the EGM No. 14/2002 (IX. 16):

The General Meeting of the Company resolves with 2,808,711 positive votes, without negative votes and
abstentions, to acknowledge the new dividend policy announced by the Board of Directors for the 2002
financial year and the following financial years. In accordance with such policy the Board of Directors
will propose to the General Meeting of the Company that the Company pay out 25-33% of the annual
consolidated profit to the shareholders as dividends, provided that Hungarian law allows this on the
basis of the Company's profit and retained earnings calculated in accordance with the Hungarian
Account Standards and subject to the decision of the General Meeting of the Company. The General
Meeting of the Company acknowledges that the foreign exchange rate to be declared by the Hungarian
National Bank on the last banking day of the financial year will be used to convert into HUF the dividends
to be paid out from the consolidated profit realised in US Dollar in so far as the General Meeting
approves the payment of dividends. Section 28 of the Articles of Associations must be amended to
provide that the General Meeting may deviate from the usual payment schedule of dividends regulated
in section 28.

Resolution of the EGM No. 15/2002 (IX. 16):
The General Meeting of the Company resolves with 2,808,711 positive votes, without negative votes and
abstentions to terminate the Stock Dividend Plan of the Company.

Resolution of the EGM No. 16/2002 (IX. 16):

The General Meeting of the Company resolves with 2,806,510 positive votes and 2,201 abstentions, that
Mr. Mark Pejacsevich and Mr. John F. Horstmann, who have already been and still are the members of
the Board of Directors be appointed as Independent Directors pursuant to Sections 15.1 and 15.2 of the
Articles of Association.

Resolution of the EGM No. 17/2002 (IX. 16):

The General Meeting of the Company with 2,808,610 positive votes and 101 negative votes resolves to
authorise the Board of Directors to increase the share capital yearly, up to a maximum of 25% of the
share capital registered on the first day of the yearly period, which authorisation shall be valid from 16
September 2002 to 16 September 2007.

Resolution of the EGM No. 18/2002 (IX. 16):

The General Meeting of the Company resolves with 2,808,711 positive votes, without negative votes and
abstentions, to accept the report of the Board of Directors regarding the notice from The First Hungary
Fund on its plans concerning the sale of a part of its Company shares by way of a foreign issuance and
on the Company's possibilities related to this transaction. The General Meeting of the Company calls
upon the Board of Directors to take the preparatory steps for the participation of the Company in a
foreign public issuance of new shares, to make further investigations on this issue, and in connection
with this the capital increase on the basis of these investigations should be prepared for the next
General Meeting of the Company.




Resolution of the EGM No. 19/2002 (IX. 16):
The General Meeting of the Company resolves with 2,808,711 positive votes, without negative votes and

abstentions, to approve the designation of the Kaposvar plant, which is located at 7400 Kaposvar,
Dombévari ut 18, as the new branch of the Company. The General Meeting of the Company calls upon
the Board of Directors to take the necessary steps to register the new branch at the court of registration
and at other competent authorities.

Resolution of the EGM No. 20/2002 (IX. 16):

The General Meeting of the Company with 2,808,711 positive vofes, without negative votes and
abstentions, resolves to accept the amendments of Sections 1, 2, 6.5, 8.6, 9(m), 13.5, 14.1, 16.4, 16.5,
17.1, 17.2, 28, 29, 30, of the Articles of Association of the Company pursuant to the proposals and
according to this, also the modified Articles of Association in a unified structure, which constitutes

Annex 1 of these minutes of the General Meeting.
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ARTICLES OF ASSOCIATION

A TARSASAG CEGNEVE ES SZEKHELYE

A Tarsasag neve: NABI

Részvénytarsasag

Autébuszipari

roviditett neve: NABI Rt.

angolul; NABI Bus Industries Rt

A Térsasag székhelye:
1165 Budapest, Ujszasz u. 45.

A Térsasag fioktelepe:
7400 Kaposvar, Dombovar 0t 18.

A TARSASAG TARTAMA ES
TEVEKENYSEGI KORE

3.

A Tarsasag hatarozatlan idére alakult és
nyilvanos részvénytarsasagkent mikadik. A
Tarsasag a NABI Eszak-Amerikai Jarmiiipari
Kft. altalanos jogutddja, az atalakulas napja
1997. marcius 31.

A Tarsasag tevékenységi kére (TEAOR
szerint):

3410  Kozuti gépjarmi gyartasa

3420 Gépjarmii-karosszéria, potkocsi
gyartésa

3430 Kozdti  jarmimotor,  -alkatrész
gyartasa

50.10  Gépjarmd-kereskedelem

50.30
71.21

Gépjarmiialkatrész-kereskedelem
Egyéb szarazfoldi jarmu kolcsonzése

ALAPTOKE ES RESZVENYEK

6.1

A Tarsasag alaptékéje:

4.624.600.000,- Ft, azaz négymiliiard
hatszazhuszonnégymillié hatszazezer forint.

A Tarsasag részvényei

A Tarsasag alaptékéje 4.624.600 db,
egyenként 1.000,- Ft, azaz egyezer forint
névértékl, névre szold, egyenid és azonos
tagsagi jogokat megtestesitd dematerializalt
torzsrészvénybdl  all. A Térsasag a
térzsrészvényeken kivil nyilvanosan

2130

NAME AND REGISTERED OFFICE OF THE
COMPANY

1.

2.

Ful  name of the Company: NABI

Autébuszipari Részvénytarsasag

Abbreviated name: NAB! Rt.

In English: NABI Bus Industries Rt.

Registered office:
H-1165 Budapest, Ujszész u. 45.

Branch:
H-7400 Kaposvar, Dombévar Ut 18.

TERM AND OBJECTS OF THE COMPANY

The Company is founded for an indefinite term
and operates as a public company.

The Company is the general legal successor
of NABI North American Bus Industries Kft.
The effective date of transformation was
March 31, 1997.

The objects of the Company are as follows
(according to TEAOR categories):

3410  Manufacture of public road
vehicles
3420  Manufacture of vehicle bodies and
trailers
3430  Manufacture of engine and spare
parts for public road vehicles
50.10  Trade of vehicles
50.30  Trade of vehicle components
7121 Rental of other land-vehicle
SHARE CAPITAL AND SHARES OF THE
COMPANY
5. Share capital:

6.1

HUF 4,624,600,000 (i.e. four billion six
hundred and twentyfour million six hundred
thousand Hungarian forints).

Shares

The share capital consists of 4.624.600
dematerialized registered ordinary shares of
HUF 1,000 each representing equal and
identical rights. The Company may issue
shares other than registered ordinary shares
through public offering in dematerialized, or
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6.2

6.2.1

6.2.2

dematerializalt, illetve zartkor(i kibocsatas

esetén nyomtatott vagy dematerializait
formaban is  kibocsathat mas  fajtaju
részvényeket. Amennyiben a Tarsasag

nyomdai Uton eldéllitott részvényeket bocsét
ki, azok dsszevont cimleti részvényként is
kibocséthaték. Az alaptdke teljes egészében
be van fizetve.

Az a részvény, amelyet a Tarsasagnak vagy a
felemelt alaptékének a cégjegyzékbe tdrténd
bejegyzése és az alaptdke, illetve a
részvények kibocsatasi  értékének teljes
befizetése el6tt allitanak ki (adnak at a

részvényesnek vagy irnak jové

értékpapirszamlajan), semmis.

A nyomdai Uton elBallitott részvényen

legalabb a kdvetkezoket kel feltiintetni:

(@) a Tarsasag nevét és székhelyét,

(b) a részvény sorszamat, sorozatat,
névértékét és azt, hogy névre szdl;

() a részvényfajtahoz, illetve
részvenyosztalyhoz fliz6d6, az

Alapszabalyban meghatarozott jogokat;

a kibocsatds idBpontjat, az alaptSke
nagysagat és a kibocsatott részvenyek
szamat,

az lgazgatésag két tagjanak aléirdsat,
amely lehet nyomdai dton sokszorositott
alairas; és

(0

a részvény értékpapir kodjat.

A Téarsasag dematerializélt részvényeire
vonatkozdan a 6.2.1 pontban foglaltakat kell
alkalmazni, azzal az eltéréssel, hogy a
részvényen a részvény sorszamat feltlintetni
nem kell, valamint az (e) pontban
meghatarozott személyek alairasa helyett -
amelyet a Tarsasag éltal kidllitott és a
Kozponti  Elszamolohdz  és  Ertéktar
(Budapest) Rt-ben (KELER") -elhelyezett
ockiraton kell feltiintetni -, a dematerializait
részvényen az okiratot cégszerlien alairok
neve szerepel. A KELER-né! elhelyezett okirat
tartalmazza:

(a) a részvényesek neve kivételével a
részvény jogszabalyban meghatarozott
valamennvi tartalmi kellékét:

3/30

6.2

in case of private placement in both printed
and dematerialized form. If the Company
issues shares represented by printed share
certificates, such share certificates may be
issued in the form of consolidated share
certificates (representing more than one
share). The shares are fully paid.

Shares issued (delivered or credited on a
securities account) prior to the registration of
the Company or of the increased capital by
the competent Court of Registration or prior
to the full payment of the share capital or the
issue price of the shares shall be null and
void.

6.2.1 As a minimum requirement the printed share

6.2.2

certificates  shall bear the

information:

following

(a) the name and seat of the Company;

(b} the serial number, series, nominal value
of the share and the fact that it is
registered:

the rights attached to the type or class
of shares in question as set out in the
Articles of Association;

(d) the date of issuance, amount of share
capital and number of shares issued;

(e) the signatures of two members of the
Board of Directors, which can be
printed signatures; and

() the security identification code of the

share.

The provisions of 6.2.1 shall be applied with
respect to dematerialized shares of the
Company with the exception that the serial
number of the share need not to be
indicated, and instead of the signatures of
the persons specified under paragraph (e),
their name shall be indicated on the
dematerialized shares. The signatures of
such persons shall be placed on the
document issued by the Company and
placed at the Kozponti Elszamolohaz és
Ertéktar (Budapest) Rt ("KELER"). The
document placed at KELER shall contain the
following information:

(a) except the shareholders’ name, each
required particulars of shares specified
by law;
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6.3

6.4

6.5

valamennyi tartalmi kellékét;
(b) akibocsatasrél szolo dontést;
sorozat

{c) a kibocsatott teljes
dssznévértéket;

(d) akibocsatott részvények szamat; és

(e) a Tarsasag igazgatésaga két tagjanak
alairasat.

A Tarsasag az egy sorozatnak minGsild
részvényeknek csak azonos névértéken és
azonos modon  torténd  eldallitasarol
rendelkezhet.

Nyomdai uton el@allitott részvények esetén az
lgazgatosdg dontése szerint a Téarsasag
kidllithat 8sszevont cimletl részvényeket.
Osszevont cimletli részvények kiallitaséara
csak azonos sorozatba tartozdé és azonos
névértékii  részvények  esetében  van
lehet@ség. Barmely részvényes kérheti az
Igazgatésagtél az  oOsszevont  cimletdi
részvényeinek kisebb &sszevont cimletii
részvényekre, illetve a jelen Alapszabélyban
az adott részvénysorozatra meghatarozott
névértekl (alapcimlet) részvényre térténd
felbontasat, amelyért az lgazgatésag é&ltal
meghatarozott, indokolt Osszegli dijat kell
megfizetnie. Az Igazgatdsag a részvényesek
ilyen iranyu irasbeli kérésének a kérés
kézhezvételétdl szamitott 30 napon belll
koteles eleget tenni, azaz az Osszevont
cimlet( részvényt kisebb dsszevont cimletire,
illetve alapcimleti részvényekre becserélni,
felttve, hogy a részvényes az ezzel
kapcsolatos dijat el6zetesen megfizeti a
Térsasagnak.

A Tarsasag torzsrészvényei dematerializalt
értékpapirok. A Tarsasadg sorozatban csak
névreszold részvényt bocsathat ki.

Abban az esetben, ha a Téarsasag kdzgyllése
vagy, adott esetben, Igazgatésaga (j
részvények forgalomba hozatala (tjan torténd
alaptSke-emelést hataroz el, a vagyoni
hozzajarulast a vonatkozd  jogszabalyi
rendelkezéseknek megfeleléen az alaptSke-

emelésre  vonatkozé  kdzgylilési, illetve
igazgatésagi  hatarozatban  megéllapitott
hataridén belil kel megtenni.  Ennek

elmulasztasa esetén az Igazgatésag harminc
(30) napos hataridd kitlizésével teliesitésre
hivja fel a vételi szandéknyilatkozatot tett vagy
a részvényt jegyzett személyt és figyelmezteti,
hogy a teliesités elmulasztasa a tagsagi
jogviszony megsziinését eredményezi. Az a

6.3

6.4

6.5

(b}  the decision on the issuance;

{c)  total face value of the entire series
issued;

(d) number of issued shares; and

(e) signatures of two members of the
Board of Directors of the Company.

Within one series the Company may not
issue shares with different nominal values or
in a different form.

In the case of printed share certificates, the
Company may issue oonsolidated share
certificates upon the decision of the Board of
Directors, provided that such consclidation may
only be carried out for shares belonging to same
series of shares having the same nominal value.
Any shareholder may request from the Board of
Directors the splitting of the consclidated share
certificates into consolidated share certificates
representing a smaller number of shares, or into
share certificates representing one share having
the nominal value defined in these Articles of
Association for such series of shares against a
reasonable fee to be established by the Board of
Directors. The Board of Directors shall comply
with such request, ie. to exchange the
consolidated share certificates for a consolidated
share cedtificate of a smaller number of shares or
into certificates representing one share within 30
days from receipt of the written request and issue
such certificates, provided the shareholder pays
the fee of such spliting to the Company in
advance.

The ordinary shares of the Company are
dematerialized securites. The Company
may issue in series registered shares only.

In the event the General Meeting or, as the
case may be, the Board of Directors of the
Company approves a share capital increase
by way of issuance of new shares, the
contribution shall be due in accordance with
a timetable established by the General
Meeting or, as the case may be, the Board
of Directors in accordance with applicable
legal rules. In the event that the person who
declared his/her intention to purchase the
shares or subscribed shares fails to provide
hislher  undertaken  contribution in
accordance with such timetable, the Board
of Directors shall notify such shareholder,
which notice shall request payment of
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részvényes, akinek tagsagi joga igy szlnt
meg, a vagyoni hozzajarulas teljesitésének
elmulasztasa miatt a Térsasagnak okozott
kérért a polgari jog altalénos szabalyai szerinti
feleldsséggel tartozik.

RESZVENYKONYV ES A RESZVENYESI
JOGOK GYAKORLASA

7. Részvénykdnyv

71 Az  Igazgatésag a  névre  sz6ld
részvényesekrél, az ideiglenes részvények
tulajdonosairél, illetve a  részveényesi
meghatalmazottakrél részvénysorozatonkent
Részvénykonyvet vezet, amely valamennyi
részvényesre  vonatkozéan legaldbb a
kévetkezbket tartalmazza:

(a) a részvényesfrészvényesi
meghatalmazott (jogszabalyban
meghatarozott esetben
mindkettd) (kozés tulajdonban
allé részvény esetén a kozds
képviseld) cége/neve;

(b) a részvényes/részvényesi
meghatalmazott (jogszabalyban
meghatarozott esetben
mindkett6) (kdzds tulajdonban
allo részvény esetén a kozos

~ képvisel6) székhelye/lakcime;

(c) a részvényes részvényeinek
darabszéma (és amennyiben a
részvényt nyomdai Gton allitottak
el8, a sorszama).

Az |gazgatosdg a részvényes irasbeli
kérésére a Részvénykdnyvbél a részvényesre
vonatkozo adatokrdl kivonatot készit.

7.2 A Térsasag lgazgatésdga a Részvénykényv
vezetésére elszamoldhaznak és befektetési
vallalkozasnak,  pénziigyi  intézménynek
megbizast adhat. A megbizas tényét a
Cégkdzlonyben és a Magyar Tékepiacban
kozzé kell tenni.

73 Az a személy, akinek a neve a
Részvénykonyvben  szerepel,  ellenkez
bizonyitasig a Tarsasag részvényesenek
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his/her contribution within 30 days, and shall
inform the sharehclder that failure to do so
will result in termination of the shareholders’
legal relationship with the Company. The
shareholder whose legal relationship has
been terminated this way shall be liable in
accordance with the general rules of civil law
on damages caused to the Company by
histher failure to provide the contribution.

REGISTER OF SHARES AND EXERCISE OF

7.1

7.2

7.3

SHAREHOLDERS'RIGHTS
Register of Shares

The Board of Directors shall keep a Register
of Shares of all registered shareholders, the
owners of interim shares, and the
shareholder's  representatives, if any
containing as a minimum the following
information in respect of each such
shareholder:

(a) Name of the
shareholder/shareholder's  (or
both, if it is so required by law)
representative (in the case of
jointly owned shares, the name
of the joint representative);

(b) Registered office (address) of
the  shareholder/shareholder's
representative (or both, if it is so
required by law) (in the case of
jointly owned shares, the
registered office (address) of the
joint representative);

(c) Number of shares held by the
shareholder (and, in the case of
shares represented by printed
share certificates, the serial
number of such shares).

Upon written request by a shareholder, the
Board of Directors shall issue an extract of
the Register of Shares containing data in
respect of that shareholder.

The Board of Directors of the Company may
appoint a clearinghouse, an investment
enterprise or a financial institution to
administer the Register of Shares. Notice of
this appointment must be published in the
Cégkdzldny and in the Magyar Tékepiac.

The person whose name is registered in the
Register of Shares shall be regarded as the
shareholder of the Company as long as no
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tekintendS.

Az Igazgatosag koteles a KELER, mint letéti
hely altal, illetve mas szervezet altal a KELER
igazolasa alapjan kiallitott letéti igazolast,
valamint a dematerializalt értékpapirok
tekintetében a megfeleld idépontra kiallitott
értékpapirszamla-kivonatot a
részvénytulajdont  igazold  bizonyitékként
elfogadni.

A Részvénykdnyvbe bejegyzett adatainak
megvéltozésa esetén a részvényes koteles
haladéktalanu! értesiteni az Igazgatésagot és
nyilatkozni az Uj adatokrdl. Amennyiben a
részvényes ezt a kotelezettségét elmulasztja,
agy az ebbdl eredd vagy ezzel okozott
kérokért minden felelésség a részvényest
terheli.

A Részvénykdnyvbe torténd bejegyzést kérd
{tovébbiakban a "Kérelmez$") a bejegyzési
kérelmében, illetve ahhoz kapcsolédéan az
lgazgatosagnak a kdvetkez8 adatokat kdteles
barmilyen irdsos formaban megadni:

{i) részvényfajtanként a részvények
szama, névérteke (valamint
nyomdai aton elgallitott
részvények esetében a
sorszama);

(i) a fenti 7.4 pont szerinti
értékpapirszamla-kivonat, letéti
igazolds vagy ha ilyen nincs,
akkor a megfelel§ forgatmannyal
ellatott részvény bemutatasa;

(iiif) részvénytulajdonos/részvényesi
meghatalmazott (jogszabalyban
meghatarozott esetben
mindkettd) cége/neve;

(iv) részvénytulajdonos/részvényesi
meghatalmazott (jogszabalyban
meghatarozott esetben
mindkettd)székhelye/lakcime; és

(v) részvényszerzés idépontja.

A Részvénykdnyvre vonatkoz6 rendelkezések
abban az esetben is alkalmazanddk, ha a
részvény feletti tulajdonjog nem atruhazas
Utjan valtozott meg.

6/30

74

75

7.6

77

evidence to the contrary exists.

As evidence of ownership, the Company
shall accept the certificate of deposit issued
by KELER or issued by another entity on the
basis of a certificate issued by the KELER
or, with respect to dematerialized shares, the
securities account extract issued as of the
relevant date.

In the event of a change in its data contained
in the Register of Shares the shareholder
shall immediately notify the Board of
Directors and supply information on the
changes. If the shareholder fails to comply
with this provision the sharehclder shall be
liable for all the loss and damage arising out
of or in connection with that non-compliance.

A person who is applying for registration in
the Register of Shares (hereinafter the
"Applicant”) shall submit the following
information to the Board of Directors in any
written form:

(i) the number and the nominal value
of the shares acquired per class
{in the case of printed share
certificates, the serial number of
such share certificates),;

(i) the securites account extract
issued by the securities account
holder, the certificate of deposit of
such shares pursuant to Section
7.4 above, or if that is not
available, the share certificates
showing the properly executed
endorsements;

(i) the name of the
shareholder/shareholder
representative if any (or both, if it
is 50 required by law);

{iv)  registered office (address) of the
shareholder/shareholder
representative, if any (or both, if it
is s0 required by law); and

{v)  date of acquisition.

The provisions applicable to the Register of
Shares shall apply also in case the owner of
the share has been changed other than by
means of a transfer.
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A RESZVENYEK ATRUHAZASA

8.

8.1

8.2

8.3

A részvények atruhazasa

A Tarsasag  részvényei  szabadon
atruhdzhatok. A dematerializalt
torzsrészvények  atruhdzdsa az eladod

értékpapirszamiajanak megterhelésével és a
vevd értékpapirszamlajan térténd jovairassal
torténik azzal, hogy az atruhazas a
Tarsasaggal szemben attél az idGponttdl
kezdve hatdlyos és a részvényes a
Térsasaggal szemben a részvényesi jogait
csak akkortdl gyakorolhatja, amikor az Uj

reszvénytulajdonos, illetve a részvényesi
meghatalmazott neve (jogszabalyban
meghatérozott  esetben  mindkett) a

Részvénykdnyvbe bevezetésre keril. A
nyomdai Oton el6allitott névre  szdl6
részvények  Atruhazasa a  részvények
hatoldalara vagy toldatéra irt telies vagy ires
forgatmannyal toérténik azzal, hogy az
atruhazas a Tarsasaggal szemben attdl az
id8ponttl kezdve hatdlyos és a részvényes a
Térsasaggal szemben a részvényesi jogait
csak akkortdl gyakorolhatja, amikor az yj
részvénytulajdonos, illetve a részvényesi
meghatalmazott neve a Részvénykényvbe
bevezetésre kerill. Nem jegyezheté be a
Részvénykdnyvbe az, aki részvényét
torvénybe (tkdzd modon szerezte. A
Részvénykdnyvbe bejegyzett részvényes
részvénye atruhazasat annak megtorténtétol
szamitott nyolc napon bellil koteles
bejelenteni a Tarsasag Igazgatésaganak. Ha
a részvényes e bejelentési kotelezettségeét
elmulasztja, akkor az éatruhazott részvények
bssznévértéke 0,5 szazalékanak megfeleld
napi kotbért koteles fizetni a késedelem
minden napjara. A dematerializalt részvény (]
tulajdonosa az értékpapirszamla-vezetdije altal
kidllitott szamlakivonattal a nyomdai uton
eldallitott részvény (j tulajdonosa pedig a
forgatmannyal ellatott részvények vagy a letéti
igazolas bemutatésaval koteles
részvényszerzését bejelenteni és megadni a
7.6 pontban foglalt adatokat.

A Téarsasagban 33%-ot, illetve a tékepiacrol
52616 2001, évi CXX. tdrvény (“Tpt.") 68. § (1)
bekezdésében meghatarozott esetben 25%-ot
meghaladd mértéki befolyas megszerzésére
csak a Tpt. szerinti nyilvanos vételi ajanlat
keretében kerllhet sor.

Az gazgatdsdg kdteles megtagadni a
Részvénykdnyvbe torténé bejegyzést abban
az esetben, ha a befolyasszerzésre a Tpt-nek
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TRANSFER OF SHARES

8.

8.1

8.2

8.3

Transfer of Shares

Shares are freely transferable without
restrictions. Dematerialized ordinary shares
are transferred by debiting the securities
account of the seller and crediting the
securities account of the purchaser provided
that such transfer shall become effective vis-
a-vis the Company and the shareholders
may exercise their rights vis-a-vis the
Company only when the name of the
transferee or its shareholder representative
{or both, if it is so required by law), is
entered in the Register of Shares. Printed
registered shares are transferred by a full or
blank endorsement on the back side of the
share certificate or the sheet (allonge)
aftached to the share provided that such
transfer shall become effective vis-a-vis the
Company and the shareholders may
exercise their rights vis-a-vis the Company
only when the name of the transferee or its
shareholder representative, is entered in the
Register of Shares. The parties who have
acquired their shares in breach of applicable
laws may not be entered into the Register of
Shares. The shareholders entered into the
Register of Shares shall report the transfer
of their shares to the Board of Directors of
the Company within eight days after such
transfer. If the shareholders fail to meet their
disclosure obligations, they shall be obliged
to pay a daily late payment penalty equal to
0.5per cent per cent of the nominal value of
the transferred shares for each day of the
delay. The new owner of dematerialized
shares shall be obliged to notify the Board of
Directors of the acquisition of shares by
presenting the securities account extract
issued by the securities account holder. The
new owner of the shares represented by
printed share certificates shall be obliged to
notify the Board of Directors of the
acquisition of shares by presenting endorsed
share certificate or certificate of deposit and
the information set out in Section 7.6 above.

For the acquisition of an influence in the
Company exceeding 33% or, in the case set
out in Section 68 (1) of Act CXX of 2001 on
capital market ("Capital Market Act"), 25%,
a public purchase offer must be made in
accordance with the Capital Market Act.

The Board of Directors is obliged to deny the
registration into the Book of Shares when
the acquisition of an influence takes place in
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8.4

a nyilvanosan miikodé részvénytarsasagban
torténd befolyasszerzésre vonatkozé
szabalyaitol eltéré médon keriilt sor. Ebben az
esetben a Tarsasaggal szemben a tagsagi
jogok nem gyakorolhatéak. A befolyast szerzé
a 33, illetve a 25 %-ot meghaladd mértéki
szavazati jogot megtestesitd részvényeit
kteles a szerzést vagy a Pénzigyi
Szervezetek Allami Feliigyelete ("Feliigyelet")
a Tptnek a nyilvanosan  miikddé
részvénytarsasagban torténé
befolyasszerzésre vonatkozd  szabalyaitdl
eltérd  befolyasszerzés  kovetkezményeit
megallapitd  hatdrozatdnak  meghozatalat
kdvetd hatvan napon belll elidegeniteni.

Nyilvanos vételi ajanlat esetén:

(a) az agjanlattevének a
befolyasszerzés lebonyolitasara

forgalmazét kell megbiznia;

(b) az ajanlattevének a Térsasag
jévébeni mikodésére
vonatkozéan a Tpt. szerinti

mikddesi tervet kell készitenie,
iletve ha az ajanlattevé akar
kiilfoldi, akar belfdldi gazdalkodé

szervezet gazdasagi
tevékenységérdl jelentést kell
készitenie;

(c) a vételi ajanlatot a Felligyeletnek
jova kell hagynia;

(d) a vételi ajanlat elfogadasara

nyitva allé hataridé legalabb
harminc, legfeliebb negyventt
nap lehet. Az elfogadd
nyilatkozatok megtételére nyitva
allé hatéridé kezd6napja nem
lehet korbbi iddpont, mint a

Fellgyelet  nyilvanos  vételi
ajanlatot jovahagyo
hatarozatanak kézzétételére
vonatkozé hirdetmény

megjelenését kovetd masodik
nap, €s nem lehet késGbbi
idépont mint a kdzzétételt kovetd
otodik nap.

{e) A nyilvanos vételi ajanlatot a
Térsasag valamennyi szavazati
jogot megtestesité részvényére,

valamennyi  szavazati joggal
rendelkezd részvényesének kell
megtenni.

8/30

8.4

breach of the regulations of the Capital
Market Act regarding the acquisition of
influence in public companies. In such a
case the shareholders rights cannot be
exercised vis-a-vis the Company. The
acquiror shall alienate those shares
embodying voting rights in excess of 33% or
25%, respectively, of the voting rights of the
Company within sixty days from the day of
the acquisition or from the date of the
resolution of the State Supervision of
Financial Organisations ("SSFO")
determining the consequences of the
unlawful acquisition of influence in a public
company.

In case of an acquisition of influence through
compulsory public purchase offer

(a) the offeror must hire an
investment enterprise to
manage the implementation of
the acquisition of influence;

(b) the offeror, in accordance with
the regulations of the Capital
Market Act, must prepare a plan
for the Company's future
operation and if the offeror is a
foreign or a domestic business
organization, it must prepare a
report of its business activity;

() the public purchase offer has to
be approved by the SSFO;
(d) the period for the acceptance of

the public purchase offer shall
be at least 30 and not more than
45 days. The first day of the
acceptance period of the public
purchase offer cannot be earlier
than the second and cannot be
later than the fifth day from the
date of the publication of the
announcement regarding the
SSFO's approval of the public
purchase offer;

{e) the public purchase offer shall
be made for all of the shares
representing voting rights and
for all of the shareholders
holding shares representing
voting rights;

il during the acceptance period
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az ajanlati kotéttség ideje alatt az
gjanlatot elfogadd részvényesek
kételesek annal az Igazgatosag
altal kijelolt budapesti székhelyi
hitelintézetnél vagy befektetési
tarsasagnal részvényeiket
letétbe helyezni, ahol majd a
vételar kifizetése torténik. Az
ajanlattevd a vételar
dsszegének, illetve fedezetének
rendelkezésre alldsarél a fenti
hitelintézet vagy befektetési
tarsasag altal hivatalos banki
igazolast kételes az Igazgatésag
részére bemutatni.

A vételi ajénlatban az ajanlat
targyat képezé részvényeknek
ellenértéke nem lehet kevesebb
mint a részvényeknek a vételi
ajanlat  Feliigyelet  részére
torténd  benyajtasat megeléz6
szaznyolcvan nap forgalommal
sllyozott tézsdei atlagara és az
ajanlattevd, valamint a Tpt-ben
meghatarozott kapcsolt
személyek altal a vételi ajanlat
benyujtasat megel6z6
széznyolcvan napon belil a
Tarsasag részvényeire ellenérték
fejében kotott  atruhazési
szerz8dés legmagasabb  ara,
vagy a veteli, visszavasarlasi jog
érvényesitése esetén a
szerzédés lehivasi ara és dija
egyiittes  OGsszege kézl! a
magasabb dsszeg.

Az ajanlattevd megkeresésére a
Térsasag |gazgatosaga jogosult,
de nem koteles a Tarsasag
mikddésére vonatkozd
informaciét  az  ajanlattevd
részére  &tadni. Az ilyen
informaciét az ajaniattevé, az
gjanlattevd  meghatalmazotija,
valamint a forgalmazé kételes az
Uzleti titokra, az értékpapirtitokra,

valamint a bennfentes
kereskedelem tilalmara
vonatkozé szabalyoknak

megfelelen kezelni.
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those shareholders who accept
the offer shall deposit their
shares with a credit institution or
an investment company, respec-
tively, to be designated by the
Board of Directors in Budapest
where the payment of the
purchase price will take place.
The offeror has to submit a
certificate to be issued by the
above credit institution or
investment company to the
Board of Directors confirming
the availability of the purchase
price or its coverage.

The purchase price shall not be
less than the highest of the
following prices: (i) the weighted
average price of the shares of
the Company on the Budapest
Stock Exchange during the one
hundred eighty (180) days
period immediately preceding
the submission of the public
offer to the SSFO; (i) the
highest price of share sale
purchase agreements concluded
by the offeror or the connected
persons, as defined by the
Capital Market Act, for the
shares of the Company during
the one hundred eighty (180)
days  period  immediately
preceding the submission of the
public offer to the SSFO; and (iii)
in the case of exercising an
option or a repurchase right
during the above period, the
cumulated amount of the
purchase price and the option
fee.

Upon request of the offeror, the
Board of Directors is entitled, but
not obliged, to disclose
information  concerning  the
operation of the Company to the
offeror. Such information shalf
be handled by the offeror, his
proxy and the investment
enterprise in compliance with
the provisions on business
secrets and securities related
secrecy obligations and the
prohibition of insider dealing.

The offeror must purchase all
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(i) Az  ajanlattevd  valamennyi the offered shares except if the
felajaniott  részvényt  koteles offeror and the connected
megvasarolni, kivéve, ha az persons, as defined by the
elfogado nyilatkozatok alapjén az Capital Market Act, do not
ajanlattevd, illetve a Tpt-ben acquire influence in excess of
meghatarozott kapcsolt 50% and the offeror stipulated
személyek nem szereznek a the right of rescission for such a
Térsasagban Otven szazalékot case. It is prohibited to
meghaladd befolyast és a vételi discriminate among
ajanlat erre az esetre tartalmazta shareholders in relation to their
az eléllas joganak fenntartdsat. exercising rights in the course of
Tilos a részvényesek kozdtt a the acceptance of the purchase
vételi  ajanlat  elfogadaséra offer.
vonatkoz6 jogosultsag
gyakorlasa soran  hatrényos
megkilénbdztetést tenni.

{i) Az gjanlattevd és az elfogadd i The contract between the offeror
nyilatkozatot tevé részvényes and the shareholder submitting
kozOtt a  részvény-atruhazasi the declarations of acceptance
szerzBdés az elfogadd shall come into existence on the
nyilatkozat megtételére nyitva last day of the period available
allb  hataridé zarénapjan jon for the submission of the
létre, kivéve, ha az esetlegesen declaration of  acceptance,
szlkséges  verseny-feliigyeleti except if the necessary
eljaras ezen a napon még nem Competition Office proceeding
zarult le. Ez utobbi esetben a has not yet completed on that
szerz8dés a verseny-fellgyeleti day. In the latter case the
engedély megadasanak napjan contract comes into existence
jon létre. on the day of the granting of the

Competition Office's approval.

(k) Az ajénlattevd az ellenérték (k) The offeror shall pay the
teliesitesére a vételi ajanlat purchase price within five days
elfogadasara nyitva allo hataridé of the last day of the acceptance
zarbnapjat - verseny-fellgyeleti period of the purchase offer. In
eljards  esetén a  verseny- the case of a Competition Office
feligyeleti engedély proceeding, this deadline shall
megadasanak napjat - kdvetd &t commence on the day of the
munkanapon belll koteles. granting of the Competition

Office approval.

8.5 Az lgazgatdsag koteles a vételi ajnlatot 8.5 The Board of Directors shall form an opinion
véleményezni és azt a részvényesek szamara on the purchase offer to the shareholders
a Tpt-ben meghatarozott médon kozzétenni. and publish it in accordance with the rules of
Az lgazgatésadg jogosult a vételi ajanlat the Capital Market Act. The Board of
értékelésével a Tarsasag kéltségén fiiggetlen Directors is entited to appoint an
pénziigyi szakértét megbizni. A szakértdi independent financial advisor, at the
értékelést az Igazgatosag a  sajat Company's costs, to evaluate the purchase
véleményével azonos modon teszi kbzzé. offer. The report on the evaluation of such

an expert must be published by the Board of
Directors in the same way as the Board of
Directors has published its own opinion on
the purchase offer.

8.6 A Tarsasag alaptokéjének megemelése soran 8.6. The shareholders of the Company shall have

a Tarsasag részvényeseinek a Tarsasagban
meglévd tulajdoni hanyaduk aranyaban
jogukban all Uj részvényeket (vagy egyeéb,
részvényekre  atvalthaté  értékpapirokat)
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the right to purchase a number of shares (or
other securities convertible into shares)
equal to their pro rata interest in the share
capital of the Company in the event of a
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szerezni mind az Uj részvényeknek (a Magyar
Koztarsasag jogszabalyai szerinti) nyilvanos
forgalomba hozatalaval torténé kibocséatasa
soran ("Jegyzési Elsébbség"), mind pedig az
Uj részvényeknek (a Magyar Koztarsasag
jogszabalyai szerint) zartkor( forgalomba
hozatalaval torténé kibocsatdsa esetén
{"Részvételi Jog") (a Jegyzési Els6bbség és a
Részvételi Jog egylitt "Elsébbségi Jogok").
Nem illetk meg a részvényeseket az
Els6bbségi Jogok olyan alaptdke-emelés
esetén, amely a Térsasag egyes
munkavéllaléi és igazgatésagi tagjai részére
biztositott részvényopcids, 0sztdnz8, vagy
egyéb kompenzacios programmal
kapcsolatos, vagy ha az Elsébbségi Jogok
gyakorlasanak kovetkeztében a Tarsasag
megsértené barmely allam alkalmazandd
jogszabalyait; azzal, hogy a Magyar
Koztarsasag jogszabalyaival dsszhangban a
Kézgyilés vagy adott esetben az Igazgatdsag
az  alaptbke-emelésrél  szdlo  déntés
meghozatalakor egyszer(i tobbségi dontéssel
jogosult agy hatérozni, hogy a részvényeseket
a Reészvételi Jog az adoft alaptbke-emelés
tekintetében nem illeti meg.

Az Elsébbségi Jogok gyakorlésara csak az a
részvényes jogosult, aki az alabb definialt
Ertesités idépontjaban be van jegyezve a
Részvénykdnyvbe. A tulajdoni  hanyad
aranydban gyakorolhaté Els6bbségi Jog
mértéke az alabb definialt Ertesités
idépontjaban a Tarsasag Részvénykényvében
a részvényes tulajdonaként  megjeldlit
részvények szaman alapszik.

Ui részvények  zartkori  forgalomba
hozatalaval torténd alaptke-emelés esetén,
és a hatalyos jogszabalyok altal megengedett
mértékig 0j részvényeknek (a Magyar
Koztarsasag jogszabalyai szerint) nyilvanos
forgalomba hozatala esetén is, a
részvényesek az alabbi eljarasi rend alapjan
gyakorolhatjak az Elsébbségi Jogokat:

(@) Zartkor(i alapttke-emelés esetén az
Igazgatdsag kételes ajanlott
tértivevényes  levélben  el8zetesen
értesiteni  minden  részvényest az
alaptoke felemelésérdl ("Részvételi
Jogra vonatkozd Ertesités"). Az
lgazgatésag azonban nem koteles a
Részvételi Jogra vonatkozé Ertesités
megkUldésére, ha ennek
kovetkeztében a Tarsasagnak a
részvényes lakdhelye vagy székhelye
szerint illetékes értékpapir-feliigyelet
részére erre vonatkozoan bejelentést
kellene tennie vagy az adott
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capital increase by the Company, whether
such capital increase is a public offering (as
such term is defined from time to time by the
laws of the Republic of Hungary) (the
“Preferential Rights”) or a private placement
(as such term is defined from time to time by
the laws of the Republic of Hungary (the
‘Participation Rights” and, together with the
Preferential Rights, the *Priority Rights”);
provided that such Priority Rights shall not
apply to shareholders in capital increases
relating to stock option, incentive or other
compensatory  plans to  employees,
managers or directors of the Company or
where the exercise of such Participation
Rights would cause the Company to violate
applicable laws of any jurisdiction; and
further provided that, subject to certain
conditions set forth by the laws of the
Republic of Hungary, the General Meeting or
the Board of Directors, as the case may be,
when approving a capital increase, shall
have the right to exclude, acting by majority
vote, the exercise of shareholders'
Participation Rights.

Only shareholders of record in the Register
of Shares at the time of Notice, as defined
below, shall be entitled to exercise their
Priority Rights. The determination of such
shareholders’ pro rata right shall be based
on the number of shares owned by each
shareholder as recorded in the Company's
Register of Shares at the date of Notice, as
defined below.

In connection with a capital increase effected
by means of a private placement, and, to the
extent permitted by law, a public offering, (as
such terms are defined from time to time by
the laws of the Republic of Hungary), the
exercise of the shareholders' Priority Rights
shall be subject to the following procedural
rules:

the Board of Directors shall notify
shareholders of a capital increase effected
by means of a private placement, through
registered mail, return receipt requested in
advance (the “Participation Rights Notice”)
provided, however, that the Board of
Directors shall not be required to send a
Participation Rights Notice to a shareholder
if the delivery of such Participation Rights
Notice to such shareholder would require the
Company to submit a registration or other
filing with the applicable securities authority
in the jurisdiction in which such shareholder
resides or is located, in which case the
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feligyelettél ehhez engedélyt kellene
kérnie. Ebben az esetben a Részvételi
Jog nem gyakorolhatd. A Részvételi
Jogra vonatkozé Ertesitésben meg kell
hatarozni (i) az alaptdke-emelés modjat
és nagysagat; és (i) a Részvételi Jogok
gyakorldsanak hataridejét és feltételeit,
ideértve az alabb definialt részvényesi
Nyilatkozat megtételének hataridejét is;
azzal azonban, hogy a Részvételi
Jogra vonatkozd Ertesitésben nem kell
meghatérozni a forgalomba hozatal
soran alkalmazando arat.

Nyilvanos alaptéke-emelés esetén az
lgazgatésdg koteles hirdetmény utjan
elézetesen értesiteni a részvényeseket
az alapttke felemelésérdl ("Jegyzési
Elsbbségre vonatkozé Ertesités") (a
Jegyzési  Els6bbségre  vonatkozd
Ertesités a Részvételi Jogra vonatkozo
Ertesitéssel egyiitt: "Ertesités’). A
Jegyzési  Elsébbségre  vonatkozé
Ertesitésben meg kell hatarozni (i) az
alaptdke-emelés médjat és nagysagat;
és (i) az Elsébbségi Jogok
gyakorlasanak hatéridejét és feltételett,
ideértve az alabb definialt részvényesi
Nyilatkozat megtételének hataridejét is;
azzal azonban, hogy a Jegyzési
Elsébbségre vonatkozd Ertesitésben
nem kell meghatérozni a forgalomba
hozatal soran alkalmazand¢ arat.

Az Elsébbségi Jogaikat gyakorolni
kivand  részvényesek  (“Jogaikat
Gyakorld Részvényesek") a vonatkozd
Ertesitésben meghatarozott hataridén
bell irasban kotelesek nyilatkozni ezen
jogaik gyakoriasara iranyulé
szandekukrdl ("Nyilatkozat").

A Térsasag sajat mérlegelése alapjén
jogosutt arra, hogy a szamara
megfeleld  formaban és  médon
biztositékot kérjen a- Részvételi Jog
gyakorlésénak a biztositasa érdekében
a Jogaikat Gyakorld Részvényesektdl.

Amennyiben a részvényes a vonatkozo
Ertesités altal meghatarozott hataridsn
belll nem nyujtja be Nyilatkozatat vagy
a d) pont alapjan kért biztositékot,
akkor az adott alaptbke-emelés
tekintetében Elsébbségi Jogaval nem
élhet.

KOZGYULES, SZAVAZATOK
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Participation Right may not be exercised by
such shareholder. The Participation Rights
Notice shall specify: (i) the nature and the
amount of the capital increase; and {ii) the
terms and conditions for the exercise of the
shareholders’ Participation Rights, including
a specific term for the submission of the
shareholders’ Declaration of Intent, as
defined below; provided that the Participation
Rights Notice shall not be required to provide
the price of the proposed offering.

the Board of Directors shall notify
shareholders of the capital increase effected
by means of a public offering, through
publication in advance (the “Preferential
Rights Notice” and, together with the
Participation Rights Notice, the “Notice”).
The Preferential Rights Notice shall specify:
(i) the nature and the amount of the capital
increase; and (i) the terms and conditions
for the exercise of the shareholders’ Priority
Rights, including a specific term for the
submission of the shareholders' Declaration
of Intent, as defined below; provided that the
Preferential Rights Notice shall not be
required to provide the price of the proposed
offering.

Shareholders interested in exercising their
Priority Rights {the “Exercising
Shareholders”) shall declare in writing their
intention to do so within the deadline set
forth in the applicable Notice (*Declaration of
Intent’).

The Company shall have the option to
require Exercising Shareholders to provide
security to ensure the exercise of their
Participation Rights, in a form and manner
satisfactory in the sole discretion of the
Company.

Any shareholder not providing his
Declaration of Intent and/or security, if
required pursuant to paragraph (d) above
within the deadline set forth in the applicable
Notice shall be deemed to have waived his
Pricrity Right in connection with the notified
capital increase.

GENERAL MEETING, VOTES
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9. Kdzgyles

A Tarsasag legfébb szerve a kozgyliles,
amely a részvényesek Osszességébdl &ll. Az
alabbi dontések a kbzgydlés kizarolagos

hataskérébe tartoznak:

{a) jelen Alapszabaly megallapitésa és
moédositasa;

(b) dontés a Tarsasdg mikodési

formajanak megvaltoztatasardl;

(c) a Tarsasag atalakulasanak és
jogutdd  nélkiili  megsz(inésének
elhatarozasa;

(d) az lgazgatdsag, a Felligyeld

Bizottsdg  tagjainak és a
kényvvizsgalonak a megvélasztésa,
visszahivasa, valamint dijazasuk
megallapitasa;

(e) a szémviteli  torvény  szerinti
beszamol6 elfogadasa, ideértve az
adézott eredmény felhasznalasara
vonatkozé déntést is;

M déntés osztalékelleg fizetéserd!;

(9) dontés a részvények tipusanak
atalakitasarol,

(h} déntés nyomdai uton elBallitott

részvény dematerializalt részvénnyé
torténd atalakitasaro!;

0) az .egyes részvény-sorozatokhoz
fliz6dé jogok  megvaltoztatasa,
iletve az egyes részvényfajtak,

osztalyok atalakitasa;

0 dontés atvaltoztathato vagy jegyzési
jogot biztosité kétvény
kibocsatasardl;

(k) amennyiben a tarsasagi térvény

masképp nem rendelkezik, dontés a
sajat részvény megszerzésérdl,
tovabba a sajat részvényre kapott

nyilvanos vételi ajanlat
elfogadasaral;
0 déntés a Tarsasag részvényeinek

barmely tdzsdérdl, illetve jegyzési
rendszerbdl torténé kivezetésének
kérelmezésérdi. kivéve ha van olvan
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General Meeting

The General Meeting is the principal body of
the Company, which comprises all the
shareholders. The following activities shall
fall within the exclusive authority of the
General Meeting.

(a) establishing and amending these
Articles;
(b) decision on the change of the form

of operation of the Company;

{c) decision on the transformation or
termination of the Company
without legal successor;

(d) electing and dismissing members
of the Board of Directors,
Supervisory Board and the auditor,

and determining their
remuneration;
{e) approval of the annual financial

report prepared according to the
Accounting  Act, including a
decision on the appropriation of
after-tax profits;

) decision to pay interim dividends;

(9) decision on whether to alter the
type of a share;

(h) decision to transform printed
shares into dematerialized shares;

(i) variation of the rights attached tc a
certain series of shares and the
transformation of categories or
classes of shares;

() decision on the issue of
convertible bonds or bonds with
subscription rights;

(k) decision on the acquisition by the
Company of its own shares, unless
otherwise  provided by the
Companies Act and on the
acceptance of a public offer to
purchase the Company shares
owned by the Company.

0; decision on delisting the shares of
the Company from any stock
exchange or any listing system,
except if there is a shareholder
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kérelmezésérdl, kivéve ha van olyan
részvényes aki legalabb 75 %-o0s
szavazati joggal rendelkezik a
kivezetni kivant sorozat
vonatkozasaban, mert ebben az
esetben ezen részvényes a teljes
bizonyitd  erejii  maganokiratba
foglalt jognyilatkozataval maga is
donthet a részvények kivezetésérdl;

{m) a vezetdi részvény program
jovahagyasa és modositasa (ide
nem értve az ilyen program altal az
lgazgatosag jogaként fenntartott
moédositasokat);

(n) dontés a Felligyeld Bizottsag
elfogadott Ugyrendiének, illetve az
tigyrend barmely méddositasanak
jovahagyasardl; és

{0) dontés minden olyan kérdésben,
amelyet a vonatkozé jogszabalyok,
iletve a jelen Alapszabaly a
kézgyilés kizarélagos hataskérébe
utal.

10.  Evi rendes kozgyilés

Evi rendes kozgyllést minden évben
egyszer kell tartani.

Az évi rendes kozgy(ilés napirendjén
legalabb a kdvetkezbknek kell szerepelnie:

(a) a Tarsasag szamviteli torvény
szerinti beszamol6janak és az
adézott eredmény
felhasznalasara vonatkozé
igazgatosdgi  javaslatnak az
elfogadasa,;

(b) az lgazgatdsag Ugyvezetésrdl, a
Tarsasdg vagyoni helyzetérdl és
{izletpolitikajaral készitett
jelentésének elfogadasa;

(c) a szamviteli tdrvény szerinti

beszamol6 és az adozott
eredmény felhasznalasarol szol6

feligyeld bizottségi és
konyvvizsgaldi jelentés
elfogadasa.

11, Rendkivilli kzgyilés

Rendkivilli kdzgydlés hivandd 9ssze az
Igazgatésag, tovabba a tarsasagi toérvényben

who has at least 75 % of the voting
rights in connection with the series
that are subject to the proposed
delisting, in which case such
shareholder, in the form of a legal
declaration set forth in a private
instrument with full probative force,
can also decide on the delisting of
the shares;

(m) approving the Management Share
Option Plan of the Company or
amending same other than those
amendments reserved for the
Board of Directors in such Plan,

{n) approving the adopted or
amended rules of procedure of the
Supervisory Board following the
approval by the Supervisory
Board; and

(0} deciding on all issues referred by
the law or these Articles to the
exclusive sphere of authority of the
General Meeting.

10.  Annual General Meeting

The Annual General Meeting (AGM) shall
be held once a year.

The following must be on the agenda of
the AGM as a minimum:

(a) approval of the annual financial
report prepared in accordance
with the Accounting Act and the
proposal of the Board of
Directors on the appropriation of
after-tax profits;

(b approval of the report of the
Board of Directors on the day-
to-day management, financial
status and business policy of the
Company;

(c) approval of the report of the
Supervisory Board and the
Auditor's report on the annual
financial report prepared in
accordance with the Accounting
Act and the appropriation of
after-tax profits;

11, Extraordinary General Meeting

An Extraordinary General Meeting (EGM)
shall be convened upon the resolution of
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12.

12.1

12.2

123

(az 1997. évi CXLIV. tv. és annak barmely
modositasa, illetve a helyébe  [1épd
jogszabalyok) meghatarozott esetekben a
Fellgyeld Bizoftsag vagy a Cégbirdsag
hatérozata, illetve a kdnywvizsgald kérése
esetén, valamint a szavazatok 1/10-ed részét
képviseld részvényes vagy részvényesek
kéreimére, ha azt az ok és a cél irasbeli
megjel6lésével, részvényesi mivoltuk
igazoldsa mellett kérik. Az lgazgatdsdg a
kdzgydlési hirdetményt az ilyen kérés
kézhezvételétdl szémitott 15 napon belll
kételes kdzzétenni.

A kdzgyliés dsszehivasa

A Kkozgy(lésre szdlé meghivot a Térsasag
hirdetményeire meghatérozott médon, a
tervezett kdzgydlést megelézden legalabb 30
nappal az lgazgatdsag, illetve a 11. pont
vonatkozd  rendelkezéseivel  dsszhangban
megjel6lt mas jogosult nyilvanosan kozzéteszi
a 31. pontban foglaltak szerinti médon.

Minden kozgydlési hirdetményben meg kell
jeldini a Tarsasag cégnevet és székhelyét, a
kozgyllés helyét, napjat és iddpontjat, a
kozgylilés napirendjét, valamint a szavazati
jog gyakorlasanak Alapszabalyban elGirt
feitételeit, tovabbad a hatdrozatképtelenség
miatt megismétlends kdzgylilés helyét és
idejét. Evi rendes kozgyilés esetében
hirdetményben kell kbzzétenni a Tarsasag
szamviteli tdrvény szerinti beszamoldjénak és
az lgazgatdosag, valamint a Fellgyeld
Bizottsag jelentésének lényeges adatait.
Amennyiben a kdzgylilés napirendjén
alaptéke-emelés szerepel, a kévetkezd
adatokat is fel kell tintetni a hirdetményben:
az alaptdke-emelés modjat, tervezett
legkisebb  Osszegét, a  kapcsolodo
Alapszabaly — modositds  tervezetét, a
kibocsatandd U részvények  szamat,
scrozatdt, a sorozatba tartozd részvények

fajtajahoz,  illetve  részvényosztalyahoz
kapcsolodé  jogokat, a  részvények
eldallitisanak modjat, névértékét, illetve
kibocsatasi  értékét és  befizetésének
feltételeit.

A kdzzétett napirenden nem szerepld Ggyben
a kézgyllés csak akkor hozhat dontést, ha
valamennyi részvényes jelen van és az (j
napirendi pont felvételéhez egyhangilag
hozzajarulnak.
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12,

the Board of Directors and the
Supervisory Board, or the Court of
Registration, or upon the request of the
Auditor in the cases specified by the
Companies Act (Act CXLIV of 1997
including any amendments or replacement
thereto), and if requested by a
shareholder or shareholders representing
at least one-tenth of the votes if they
indicate the reason and objective of the
meeting and certify their shareholder
status. The Board of Directors shall
publish the notice for the EGM within 15
days from the receipt of such request.

Notice of the General Meeting

12.1 The notice for the General Meeting shall be

12.3

publicly announced by the Board of Directors
or other authorized persons or bodies
indicated in Section 11 above in accordance
with Section 31, but at least thirty days prior
to the date of the proposed General Meeting.

The published notice for the General
Meeting shall contain the name and
registered office of the Company, the venue,
date and time of the General Meeting, the
agenda of the General Meeting, the
conditions of exercising voting rights as
specified in the Articles of Association, and
the venue and date of a second General
Meeting in case the General Meeting has no
quorum. The published notice for the Annual
General Meeting shall contain  the
substantial information of the annual
financial report prepared in accordance with
the Accounting Act and the reports of the
Board of Directors and the Supervisory
Board. Should a capital increase be on the
agenda of the General Meeting, the following
shall be also indicated in the published
notice for the General Meeting and the
relevant public announcement: the method
of the registered capital increase, the
minimum amount of the increase, the draft
amendment to the Articles of Association
related to the capital increase, the number
and series of the new shares to be issued,
the rights attached to the new shares, the
method of issue, the nominal value and/or
issue price of the shares, as well as the
conditions of payment.

The General Meeting can only adopt
resolutions regarding items that do not
appear on the announced agenda if all
shareholders are present at the General
Meeting and unanimously assent to include
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124 Amennyiben a magyar jog a kdzgyllés

13.

13.1

13.2

13.3

valamely hatarozatahoz a részvényesek vagy
valamely részvényesi csoport  elézetes
hozzajaruldsat frja eld, ezen hozzajarulasra
vagy a hozzajarulas  megtagadaséra
vonatkozd nyilatkozatokat a kdvetkezéképpen
kell megtenni: az érintett részvényesek a
Téarsasag  |gazgatdsaganak az  adott
kdzgyllés napja eldtt legalabb 15 nappal a
réeszvényeseknek  kézbesitett felhivasara
nyilatkozhatnak. A nyilatkozatot a felhivashoz
csatolt szavazodlapon, kdzokirati vagy teljes
bizonyitd ereji magénokirati  formaban,
irasban tehetk meg. A nyilatkozat leadasi
hatarideje a kozgyllés megkezdésének
idépontia. A nyilatkozatot a Tarsasag
székhelyére, az |gazgatdsagnak cimezve kell
postdh megkuldeni vagy a kozgyllés
helyszinén az Igazgatosag elnokének vagy a
vezérigazgatonak a kozgylilés megkezdése
eldtt atadni. Azon részvényesek
hozzajarulasat, melyektdl az  erre
rendelkezésre allé hatariddn bellil nyilatkozat
nem érkezik, megadottnak kell tekinteni.

Hatarozatképesség, szavazas a kézgydlésen

A kozgyllés hatarozatképes, ha azon a
szavazasra jogositd részvények tébb mint
felét képviseld részvényes személyesen, vagy
meghatalmazott képviselje Utjan jelen van.
Az ilyen képviseletre sz0l6 meghatalmazést
kozokiratba vagy telies bizonyitd erej
maganokiratba kell foglalni &s azt a kbzgy(ilési
meghivéban megjeldlt helyen és idben, de
legkésébb a kdzgyllés kezdetekor a
jegyzékényvvezetdnek at kell adni.

Amennyiben a kdzgyllés a kitiizott idépontot
kovetben 30 perccel sem hatarozatképes, (gy
az azonos napirenddel tartandd megismételt
kozgydlést az eredeti kdzgylilési
hirdetményben megjeldlt hataridén belll, az
oft megjeldlt iddpontban és helyszinen kell
megtartani.

A hatdrozatképtelenség miatt megismételt
kozgyllés az eredeti napirenden szerepld
igyekben ddnthet és  hatarozatképes
fiiggetlenil az ilyen megismételt kzgydlésen
képviselt alaptéke aranyatol.

A kdzgyilesen valo részvételre és szavazasra

16/30

12.4

that item on the agenda of the meeting.

In the event that Hungarian law requires the
preliminary approval of the shareholders or
of a group of shareholders to a resolution of
the General Meeting, the statements
concerning the granting or the refusal of
such approval shall be made in the following
manner: the affected shareholders are
entitled to make a statement on the appeal
of the Board of Directors of the Company
delivered at least 15 days before the day of
the given General Meeting to the
shareholders together with the request to
vote. They can make a statement in writing
on a voting sheet attached to the request
letter in the form of a notary document or a
private document with full probative force.
The deadline for filing the statements is the
time of starting of the General Meeting. The
statements shall be sent by post to the
registered seat of the Company, addressed
to the Board of Directors or they shall be
handed over to the chairman of the Board of
Directors or the Chief Executive Officer at
the place of the General Meeting before its
start. The approval is deemed to be given
by those shareholders who do not respond
by the deadline specified for such response.

13. Quorum, Voting

13.1

13.2

13.3

A General Meeting shall have a quorum if
the attending shareholders or their
authorized representatives represent more
than half of the share capital which carries
with it a right to vote. Proxies for the
General Meeting must be in form of a legal
document or in a fully verifiable private deed
and must be submitted to the keeper of the
minutes at the place and time as indicated in
the notice for the General Meeting, but not
later than at the beginning of the General
Meeting.

Where the General Meeting does not have a
quorum 30 minutes after the announced time
of the meeting, a second General Meeting
shall be convened and held on the date and
venue set forth in the announcement of the
original General Meeting.

Such second General Meeting shall have a
quorum to discuss and decide on the same
agenda regardless of the amount of share
capital represented at such second meeting.

Those shareholders whose names are listed
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134

13.5

136

13.7

az a részvényes jogosult, akinek neve a
kzgydlést megelézd tulajdonosi
megfeleltetés fordulénapjan a
Részvénykonyvben szerepel, és a szavazati
jogot biztositd részvény a birtokaban van,

iletve  rendelkezk a 7.4  pontban
meghatarozott  letéti  igazolassal  vagy
értékpapir-szamla kivonattal. A

RészvénykOnyv adatai alapjan a Tarsasag
lgazgatéséga a  kozgyllés  helyszinén
biztosita a részvényenkénti szavazas
lebonyolithatésagat.

A kozgyllés nyilt szavazassal szavaz. A
szavazds vagy az elére  kiosztott
szavazojegyek leadasavai, vagy elektronikus
uton térténhet. A kbzgytilés szavazatszamlalo
bizottsagot valaszt, melynek tagjaira a
kozgyllés elndke tesz javaslatot. A
szavazatszamlalo bizottsag tagjai alairasukkal
hitelesitk a  szavazasok  eredményet,
amelyeket csatolni  kell a kdzgydlési
jegyzokonyvhéz.

A kdzgy(lés hatérozatait a 9. (a), (b), (¢}, (i),
(), és (m) pontokban felsorolt lgyekben a
leadott szavazatok legalabb haromnegyedes
tobbségével, mas ligyekben pedig a leadott
szavazatok egyszer( tobbségével hozza meg.
A részvényeknek a BET-rol  torténd
kivezetését (9. {I) pont) csak akkor hagyhatja
jova a kozgydlés, ha a BET Bevezetési és
Forgalombantartasi Szabalyzatanak
rendelkezései szerinti tozsdei ajanlat kerilt
megtételre, vagy elézetes
kotelezettségvallalas tortént t6zsdei ajanlat
megtételére, feltéve, hogy a BET Bevezetési
és Forgalombantartasi Szabélyzata a t8zsde
ajanlat megtételét a tézsdei értékpapir listardl
vald torlés feltételéll szabja. Ha van olyan
részvényes, aki a kivezetni kivant sorozat
vonatkozasaban legalabb 75 %-o0s szavazati
joggal rendelkezik, a telies bizonyitd erejli
magénokiratba foglalt jognyilatkozataval maga
is donthet a részvények kivezetésérdl. A
tartozkodas nem mingsl leadott szavazatnak
és a hatarozatképességet nem befolyasolja.

A fenti 13.5 pontban felsorolt rendelkezések
kozil azok  moddositasahoz, amelyek
haromnegyedes mindsitett  tobbségnél
magasabb aranyl kdzgylilési jdvahagyast
irak  el, ugyanilyen magas aranyu
kozgy(lési hatarozat szikséges.

Egy részvény egy szavazatra jogosit. Az
ideiglenes részvények utdn jaré szavazati
jogosultsag aranyos az ideiglenes részvény
tulajdonosa altal a részvényért a Tarsasag
részére befizetett dsszeggel.
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134

13.5

136

13.7

in the Register of Shares on the turning day
of process for verifying the shareholders and
their holdings that is taken place before the
General Meeting, and possess the shares
representing the voting rights, or possess
the appropriate securities account extract or
certificate of deposit, as determined in
section 7.4 shall have the right to attend the
General Meeting and to vote. Based on data
of the Register of Shares, the Board of
Directors shall provide appropriate means of
voting per share for the shareholders.

The General Meeting shall vote openly. The
votes shall be cast on previously distributed
voting ballots or through electronic means.
A committee shall be elected based on the
proposal by the chairman of the General
Meeting to count the votes. The members of
the committee counting the votes shall verify
the results of each vote by countersigning
such results, which must be attached to the
minutes of the General Meeting.

The General Meeting shall adopt resolutions
by &t least a three-quarters majority of votes
cast regarding items listed under Sections
9(a), {b), (c), (i), (I) and (m) while on other
matters it shall adopt resolutions by simple
majority of votes cast. The General Meeting
may only approve the de-listing of the shares
of the Company from the BSE (Section 9 (1))
if a delisting offer was made under the BSE
Listing Rules, or a delisting offer was
undertaken, provided that the BSE Listing
Rules require to make such an offer for the
de-listing of the shares. If there is a
shareholder who has at least 75 % of the
voting rights in connection with the series
that are subject to the proposed delisting,
such shareholder, in the form of a legal
declaration set forth in a private instrument
with full probative force, can also decide on
the delisting of the shares. Abstention shall
not be considered as a vote cast and shall
not affect the quorum.

The General Meeting shall only adopt a
resolution to amend the provisions contained
in Section 13.5 above which require more
than a three quarter qualified majority of
votes cast by the same percentage of the
votes cast.

One share entitles the holder to one vote. In
case of interim share certificates the voting
right of holders of interim shares will be
proportional to the percentage which is paid
up by the holders.
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A kozgy(ilésrdl jegyzékdnyvet kell vezetni a
tarsasagi tdrvény rendelkezéseivel
dsszhangban.

A Kozgydlés elndke

A kozgyllés elndke az igazgatésag elndke,
tavoliétében pedig az a személy, akit a
kozgy(lésen jelenlévék kozil a kozgyllés
egyszerd sz6tdbbséggel elndknek
megvalaszt. Ez utébbi eljards irdnyadd a
szavazatszamlalok és jegyz&konyv hitelesitdk
vélasztésara is, azzal, hogy a kozgydlési
jegyz6kényv hitelesitdje csak részvényes,
illetve annak meghatalmazottja lehet.

A kozgyilés elndke kijeldli a
jegyz6konyvvezetét, eindkdl a tanacskozason
a napirend alapjan, megadja és megvonja a
sz0t, elrendeli a szavazast és ismerteti annak
eredményét,  kihirdeti a  kézgyiilés
hatéarozatait.

IGAZGATOSAG

18.

15.1

15.2

lgazgatésag tagjai

Az lgazgatosag 5-7 tagbdl &ll. Az Igazgatésag
tagjai kozill legalabb egy tagot Fiiggetlen
lgazgatonak kell megvalasztani azzal, hogy
ezen személy(ek) meg kell, hogy feleljen(ek)
az alabbi 15.2 pontban foglalt feltéteieknek.
Az |gazgatosag tagjait a kdzgyllés valasztja
meg harom (3) éves idftartamra. Az
Igazgatdsagi tagok valasztasanal a kdzgyiilés
koteles megjeldini, hogy mely igazgatésagi
tag(ok) mingsul(nek) Flggetlen
Igazgato(k)nak. Az Igazgatdsdg tagjai
megbizatasuk lejarta utdn Gjravalaszthatok.
|d6kozi valasztassal az Igazgatosag tagjava
valasztott igazgatosagi tag megbizatisa az
lgazgatosag tobbi tagja megbizatasanak
lejartaig tart.

Egy személy akkor vélaszthatd Flggetlen
lgazgatonak, ha nem tisztségviselbje vagy
alkalmazottja a Tarsasagnak, valamely Tarsult
Vallalkozasanak vagy Leanyvallalatanak (a
Tarsult Véllalkozds és a Leanyvallalat
fogalmat a 16.5 pont hatérozza meg)(kivéve
azt a tényt, hogy maga is igazgatosagi tag),
ha nem tulajdonosa vagy haszonélvezéje a
Tarsasag, valamely Tarsult Vailalkozasa vagy
Lednyvallalata  barmely részvényfajtija 5
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13.8 Minutes of the General Meeting shall be
kept, according to provisions of the
Companies Act.

14. Chairman of the General Meeting

14.1 The Chairman of the General Meeting is the
Chairman of the Board of Directors. In
his/her absence, the Chairman of the
General Meeting is elected from among the
persons present at the General Meeting by
simple majority of the votes cast. The same
applies to election of persons counting the
votes and persons authenticating the
minutes, except that only a shareholder or its
proxy may be appointed to authenticate the
minutes of the meeting.

14.2 The Chairman of the General Meeting
appoints the keeper of the minutes, presides
over the meeting on the basis of the agenda,
invites for speaking or refuses the
shareholder's request for speaking, orders
voting, presents the outcome of voting and
announces resolutions of the General
Meeting.

BOARD OF DIRECTORS

15. Members of the Board of Directors

15.1 The Board of Directors shall consist of 5 to 7
members, at least one of whom shall be
designated as an Independent Director, who
shall qualify as such under Section 15.2
below. Members of the Board of Directors
are elected by the General Meeting for a
three-year period. When electing the Board
of Directors members the General Meeting
shall name the person(s) who will act as
Independent Director(s). Members of the
Board of Directors may be re-elected
following expiry of their term. The term of a
member of the Board of Directors who was
appointed by an interim election shall cease
upon the expiry of the term of the other
Board of Directors members.

15.2 A person shall be eligible to be elected as
the "Independent Director” if he or she is not
an officer or employee of the Company or
any Subsidiary or Associated Company of
the Company (Associated Company and
Subsidiary are defined by Section 16.5
below) (with the exception of his or her
Board of Directors membership) or the legal
or beneficial owner, directly or indirectly
through any Subsidiary or Associated
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18.

16.1

szazalékanak vagy ezt meghaladd mértékben
akar kozvetlendl akar kdzvetve valamely
Lednyvallalaton vagy Tarsult Vallalkozason
keresztil és ha nem kdzeli hozzatartozéja
ezen személyeknek.

Barmelyik részvényes, akinek az alaptdke
tobb, mint 0,5 sz4zaléka van a tulajdonaban,
kérheti az Igazgatdsagtdl, hogy vegye fel a

kézgyilés  napirendjére a  Flggetlen
Igazgaté(k) megvalasztésat vagy
visszahivasat. Ebben az esetben az

lgazgatdsdg ezt a kérdést kételes az ilyen
kérés kézhezvételét kovetd legkdzelebbi
kdzgydlés napirendjére tdzni. Amennyiben az
lgazgatosag az ilyen kérést kevesebb, mint
harom munkanappal a kovetkezd kdzgyilés
dsszehivasarol 526016 hirdetmény
megjelenését megel6zéen kapja kézhez, a
szbban forgd kérést az ezt kovetd kdzgylilés
napirendjére kell felvenni.

Az |gazgatésag sajat tagjai kozil egyszeri
tobbséggel valasztja meg elndkét.

Az Igazgatosag Ugyrendje

Az Igazgatosag maga llapitja meg szervezeti
és mikodési rendjét (Ugyrend) a jelen
Alapszabaly keretei kdzott. Az lgazgatdsag
akkor hatérozatképes, ha az igazgatdsagi
tagok tobbsége, de legalabb héarom (3)
igazgatosagi tag jelen van az Ulésen vagy az
egyéb modon térténé dontéshozatalnal azzal,
hogy abban az esetben, ha az Igazgatdsag
olyan kérdéseket targyal, amelyek a 164
pontban foglaltak szerint & Fliggetien lgazgat6
vagy, adott esetben, legalabb egy Figgetlen
lgazgaté  hozzdjarulasat  igénylik, az
lgazgatbsag csak akkor hatérozatképes, ha
bizonyithatd, hogy a Flggetlen lgazgatét
illetve, adott esetben a Fiiggetlen Igazgatdk
mindegyikét az Ulésr6l vagy a jelen 16.
pontban meghatarozott mas déntéshozatalro!
az Igazgatosag részére a  Fiiggetlen
lgazgato(k) altal megadott cimen, telefon- és
telefax szdmon megfeleléen értesitették az
Ugyrendben foglalt szabalyokkal
dsszhangban és a Flggetlen Igazgaté nem
volt, illetve tobb Fiiggetlen Igazgatd esetén
nem mindegyikiik volt akadalyoztatva az
ulésen illetve az egyéb dontéshozatalban vald
részvételben. A jelen Alapszabalyban
"akadalyoztatas"  valamely  cselekmény
elvégzésére vald képtelenséget jelent orvosi
igazolassal bizonyitott sulyos betegség vagy
mas elharithatatlan esemény (vis maior) miatt.
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15.3

15.4

Company, of Sper cent or more of any class
of the Company's or any such Subsidiary's
or Associated Company's capital stock or a
member of the immediate family of any such
person.

Any shareholder holding more than 0.5 per
cent of the share capital shall be entitled to
request the Board of Directors to include on
the agenda for any General Meeting of the
Company the election or dismissal of the
(an) Independent Director(s). If so
requested, the Board of Directors shall
include such business on the agenda of the
next General Meeting to be held after the
date of receipt of such request. If such
request is received less than three business
days prior to the date of the notice of such
General Meeting, such business shall be
included on the agenda of the following
General Meeting.

The Board of Directors shall elect its
Chairman from among its members by
simple majority of the members of the Board
of Directors.

16. Rules of the Board of Directors

16.1

The Board of Directors shall establish its
own rules of procedure in accordance with
the provisions of these Articles. The Board of
Directors shall have a quorum if the majority
of the Board of Directors members but at
least 3 members are present, provided that
in the event the Board of Directors is to
discuss matters which are subject to the
affrmative vote of the (an) Independent
Director as set out in Section 16.4 below, the
Board of Directors shall have a quorum only
if it can be proven that (all of) the
Independent Director(s) was (were) properly
notified of the meeting or other method of
discussing the subject matter (as described
in this Section 16) at an address, telephone
and telefax number provided by the
Independent Director(s) to the Board of
Directors in accordance with the rules of
procedure and, further provided that the
Independent Director was not, or, if the
Company has more than one Independent
Directors, not all of them were in a situation
of incapacity preventing him/her (them) from
participating at the meeting or in the other
method of discussion of the subject matter.
For the purposes of these Articles
"incapacity" means being prevented from
acting as a result of a serious sickness
evidenced by medical certificate or as a
result of an event of force major.
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Az Igazgatésag Ugyrendiének tartalmaznia
kel hogy az Igazgatésadg dintéséhez
sziikséges dokumentumokat az Igazgatdsag
minden egyes tagjanak harom (3)
munkanappal az lgazgatdsag Ulése el6tt meg
kell killdeni, kivéve, ha az Igazgatosag adott
tagjaval maskent allapodnak meg.

Az |gazgatosag Ulését az Igazgatdsag elndke
vagy barmely két tagja hivhatja 6ssze. Az erre
vonatkozé értesitést az (ilés napirendjével
egyiitt nyolc (8) nappal az (lés iddpontjat
megelSzéen kell az érintettekhez eljuttatni,
hacsak az Igazgatésag Ugyrendje maskeépp
nem rendelkezik. Az Igazgatosag az
lgazgatésag elndkének vagy barmely két
tagjanak kezdeményezésére jogosult irasban,
Ulés tartdsa nélkil is hatdrozatot hozni. Az
lgazgatésag telefonon is megtérgyalhat
kérdéseket és hozhat hatarozatokat az
Ugyrendben foglaltakkal 8sszhangban. A 16.1
pontban foglalt, a hatdrozatképességre
vonatkozé rendelkezéseket az ilyen alternativ
dontéshozatali mechanizmusok esetén is
alkalmazni kell, egyébként az ez esetben
kovetend§ eljarasi rendet az Igazgatosag
Ugyrendje tartalmazza. Igazgatésagi Ulést
negyedévente legalabb egyszer kel tartani.

Az lgazgatésag elngke Gsszehivia és vezeti
az lgazgatbsag Ulését, kijeldli az 1gazgatosagi
Ulésrél készitendd jegyzGkonyv vezetSjét,
elrendeli a szavazast és megallapitja annak
eredményét és ellatia az Ugyrendben foglalt
egyéb feladatokat.

Az lgazgatésdg hatarozatait egyszer(
szotobbséggel hozza azzal, hogy legalabb
egy  Flggetlen Igazgatd  hozzajarulé
szavazata is szlkséges az aldbbiakban
meghatarozott tarsult ugyletek
jovahagyésahoz, valamint a Tarsasag
részvényeinek barmely tézsdérdl torténd
kivezetésére, tovabba a jelen Alapszabalynak
a Fliggetlen Igazgato(k)ra vonatkozd, valamint
egyéb olyan alapszabalyi rendelkezések
modositasara  vonatkozd  javaslattételhez,
amelyet a kdzgy(ilésnek az Alapszabaly 13.5
pontia alapjan mingsitett tdbbséggel kell
elfogadnia, kivéve ha a Fiiggetlen Igazgatd,
illetve adott esetben a Flggetlen Igazgatok
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16.2

16.3

16.4

The rules of procedure of the Board of
Directors must stipulate that the documents
necessary for the decision of the Board of
Directors must be sent to each member of
the Board of Directors at least 3 business
days prior to the meeting of the Board of
Directors, unless an agreement to the
contrary is reached with a particular member
of the Board of Directors.

The Chairman or any two members of the
Board of Directors shall be entitled to
convene a meeting of the Board of Directors.
The relevant announcement and the agenda
must reach those concerned at least 8 days
prior to the proposed date of meeting, unless
the rules of procedure of the Board of
Directors provide otherwise. The Board of
Directors is entitled to adopt a written
resolution upon the proposal of the
Chairman or any other two members of the
Board of Directors in writing without the
necessity to convene a meeting. The Board
of Directors may also discuss matters and
bring a decision over the telephone in
accordance with its rules of procedure. The
provisions regarding the quorum of the
Board of Directors as set out in Section 16.1
shall also apply to any such altemative
decision making procedure and the detailed
rules of this procedure shall be regulated by
the rules of procedure of the Board of
Directors. Board of Directors meetings shall
be held at minimum once every three
months.

The Chairman of the Board of Directors shall
convene and chair the meetings of the Board
of Directors, assign the person who keeps
minutes of the meeting, order voting,
announce the results and perform all other
duties prescribed by the rules of procedure
of the Board of Directors.

The Board of Directors shall adopt
resolutions by simple majority, provided that,
the affirmative wvote of at least one
Independent Director is also required to
approve related party transactions as
defined below, and any recommendation to
the General Meeting regarding the de-listing
of shares of the Company from any stock
exchange or the modification of any
provisions of these Articles relating to the
Independent Director(s) or any resolution
which is required to be adopted by a
qualified majority of the votes, as described
in Section 13.5, except if the Independent
Director was or if it is the case, all of the
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16.5

mindegyike megfeleléen éresitve volt a 16.1
pontban foglaltakkal 6sszhangban, de a
ddntéshozatalban barmely okbdl (ide nem
értve a 16.1 pontban meghatarozott
akadalyoztatast) nem vesz, illetve tobb
Figgetlen Igazgaté esetén legalabb egyikik
nem vesz részt. Szavazategyenl§ség esetén
az elndk szavazata dont.

Amennyiben  az  Igazgatésag  tagja
személyesen vagy egy vallalkozason vagy
befektetésen  keresztll, kdzvetve = vagy
kézvetlenlil érdekelt vagy feltehetéen elfogult
egy dggyel kapcsolatban, az a tag az adott
uUggye! kapcsolatban nem szavazhat.

A jelen Alapszabalyban a "tarsult Ugylet' a
Tarsasdg és a Tarsasdg alabbiakban
meghatarozott jelentds részvényese vagy a
Tarsasag és valamely jelentds részvényes
viszonylatban Tarsult Személynek minésiilo
személy kézott kétendd dgyleteket jelenti. A
jelen Alapszabalyban ‘jelent@s részvényes”
olyan személyt jelent, aki a Téarsasagban
10%-0s mértéket meghaladd befolyassal
rendelkezik.

Az |gazgatdsag koteles biztositani, hogy a
Tarsasdg és annak barmely részvényese,
lletve a Tarsasag és annak, illetve
részvényeseinek Tarsult Személyei kozott
kotendd Ugyletek tisztességes piaci alapon
kialkudott feltételeket tartalmaznak és ezen az
alapon kerlilnek teljesitésre is.

A jelen Alapszabaly szempontjabél "Tarsult
Személynek” mindsil a magéanszemély
esetén annak a Polgari Torvénykényv 685. §
b)  pontigban  meghatarozott  kozeli
hozzatartozdja vagy barmely méas személy
vagy személyek, akik valamely (irasos vagy
szébel) megallapodas alapjdn  aktivan
egylittmikddnek az adott maganszeméllyel a
Tarsasagban meglévd részvénytulajdonukon
keresztill vagy ilyen megszerzésével annak
érdekében, hogy a Tarsasag iranyitasa felett
ellendrzési jogot szerezzenek vagy azt ilyen
médon konszolidaljak.

A jelen Alapszabdly szempontjabdl szervezet
(barmely jogi személy vagy gazdaségi
tarsasag, ideértve a jogi személyiség nelkili
gazdasagi tarsasagokat is; a tovabbiakban:
"tarsasag”) esetében Tarsult Személynek
mindsil az a személy vagy tarsasag,

(i) amely legalabb 10 szézalékos
Erdekeltséggel rendelkezik a
tarsasagban; vagy
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16.5.

Independent Directors were properly notified
in accordance with Section 16.1 but not
participating in the decision making process
for reasons other than as a result of
incapacity as defined in Section 16.1. In
case of a tie vote, the vote of the Chairman
shall decide.

If a member of the Board of Directors is
personally or directly or indirectly through a
business or investment, is interested, or
foreseeable biased in the outcome of a
matter he/she shall not be entitied to vote in
connection with that matter.

For the purpose of these Articles a "related
party transaction" means a transaction
between the Company and any significant
shareholder of the Company (as defined
below) or between the Company and any
Associated Person in relation to a significant
shareholder of the Company. For the
purposes of these Articles, a "significant
shareholder" means a person who has an
influence in the Company exceeding 10%.

The Board of Directors shall make sure that
any transaction to be entered into between
the Company and any of its shareholders or
between the Company and its or its
shareholders' Associated Persons contains
arms length conditions and is performed on
such basis.

For the purposes of these Articles
"Associated Person" means, in case of an
individual, the close relatives of the
individual, as defined in Section 685 b of the
Civil Code or any person or persons who,
pursuant to an agreement or understanding
(whether formal or informal) actively
cooperate with the individual through the
holding or acquisition by any of them of
shares in the Company to obtain or
consolidate controf of the Company.

For the purposes of these Articles
"Associated Person" means in case of a
body corporate (be it a legal person or a
company without legal personality) a person
or body corporate

(0

who owns at least a 10 per cent
Interest in the body corporate; or
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(i) amely Lényeges Befolyassal bir
a tarsasag mlikddésére; vagy

(ii) amely vélasztott vezetd
tisztségviselbje vagy elsd szamu
vezetbje vagy képviselSje annak
a tarsasagnak, amely a fenti 16.5
(i) és (i) pontok alapjan Tarsult
Személynek mindsl; vagy

(iv) amelyben a térsasag legalabb 10
szazalékos Erdekeltséggel
rendelkezik; vagy

(v) amelynek  mikodésére  a
tarsasag Lényeges Befolyéssal
bir; vagy

(vi) amely a tarsasag Tarsult

Vallalkozésa; vagy

{vil) amely valamely (irdsos vagy
szobeli) megallapodas alapjén
aktivan egyiittm(ikddik az adott
tarsasaggal a Téarsasagban

meglév részvénytulajdonan
keresztill vagy ilyen
megszerzésével annak

érdekében, hogy a Tarsasag
iranyitasa felett ellendrzési jogot
szerezzen vagy azt ilyen méodon
konszolidalja.

"Erdekeltség" jelenti azt, ha valaki egy
tarsasagban szavazati jogot Dbiztositd
tulajdonhanyaddal rendelkezik.

"Lényeges Befolyds" az adott tarsasag
iranyitasanak, ellendrzésének jogat jelenti
oly médon, hogy a tarsasag alapszabalya,
tarsasagi szerzédése vagy alapitd okirata
(vagy mas olyan szerzédése, amelyben a
tarsasag félként szerepel) értelmében
képes a tarsasag egy vagy tobb vezeté
tisztségvisel§jét kijeldIni vagy ha valaki a
tarsasag déntéseihez szikséges
egyetértési joggal rendelkezik.

A jelen Alapszabalypan a "Térsult
Vallalkozasra" vonatkozé hivatkozasok egy
adott tarsasdg vonatkozasaban azt a
tarsasagot jelentik, amely annak Holding
Vallalata vagy az adott tarsasagnak, illetve
Holding Vallalatanak a Leanyvallalata.
Ezen meghatdrozasok tartaima a
kdvetkez6:

Egy adott tarsasag egy masik tarsasagnak,

(ii) who has a Material Influence on
the operation of the body
corporate; or

(ifh) who is the elected senior official
or, chief executive officer or
representative of a  body
corporate which is a Associated
Person by virtue of Sections 16
(5 (i) and (i) above; or

(iv) in which the body corporate
owns at least a 10 per cent
Interest; or

(v) over which the body corporate
has a Material Influence on its
operations; or

(vi) which is an  Associated
Company of the body corporate;
or

(vii) who, pursuant to an agreement

or understanding  (whether
formal or informal), actively co-
operates  with the  body
corporate through the helding or
acquisition by any of them of
shares in the Company to obtain
or consolidate, control of the
Company.

An "Interest” exists if a person owns shares
in a company, which carry with them a right
to vote.

"Material Influence” means if a person has
the right to manage and control a company
either by an ability to appoint one or more
senior officers of the company under the
constitution of the company or under any
contract to which the company is a party or
otherwise or if a person has a consenting
right which is required for the decisions of a
company.

References in these Articles to "Associated
Company" mean in relation to a company, a
company, which is its Holding Company or a
Subsidiary of it or of its Holding Company,
as these terms are defined below.

A company is a "Subsidiary" of another
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16.6

16.7

illetve Holding Vallalatnak a
Leanyvallalata, ha ez a masik tarsasag:

a szavazati jogok tdbbségével
rendelkezik az adott
tarsasagban; vagy

az adott tarsasag tagja és képes
a vezetd tisztségviseldk
tobbségének megvélasztasérd!
vagy  visszahivasardl  sz6lé
dontést kieszkdz0Ini; vagy

(iii) az adott tarsasdg tagja és
egyeddl vagy mas
részvényesekkel vagy tagokkal
kotott megallapodésa alapjan, a
szavazati jogok tobbsége felett
ellendrzést gyakorol az adott
tarsasagban,

vagy ha az adott tirsasdg egy olyan
tarsasag Leanyvéllalata, amely maga is
ennek a mask tarsasagnak a
Leanyvallalata.

Bérmelyik Fliggetlen lgazgatdé a szavazatok
1110-8t  képviseld részvényesek irasbeli
kérelmére, a kérés kézhezvételété! szamitott
tizen6t (15) napon belil koteles a Tarsasag
szervezetével vagy mikddésével kapcsolatos

barmely Ugyet megvizsgélni.  Bérmelyik
Figgetlen Igazgatdo jogosult a  sajat
kezdeményezésére is ilyen vizsgalatot

lefolytatni. Barmely Flggetlen lgazgat6 ezen
felhatalmazasa keretében jogosult a Tarsasag
kényveit megvizsgaini és az |gazgatésag, a
Feligyeld Bizottsag tagjaival és a
konyvvizsgaloval, valamint a Térsasag
barmely alkalmazottjaval megbeszéléseket
folytatni. Az Igazgatosag tagjai kotelesek
minden segitséget megadni a Flggetlen
Igazgato(k)  részére  ezen  eljarasa
lefolytatdsahoz. A vizsgalat eredményét
jelentés formajaban az lgazgatdsag elé kell
terieszteni. Az Igazgatosag a jelentés
kézhezvételétdt szamitott harminc (30) napon
belill hataroz a jelentésrdi.

Barmelyik Figgetien Igazgaté jogosult a
kbzgylilésen beszamolni barmely oclyan
kerdésben, ami megitélése szerint a
részvenyesek tajékoztatdsa szempontjabol
szilkséges.

A Térsasag vezérigazgatojanak kinevezésérél
és visszahivasarél az lgazgatésag dont. A
vezérigazgatd az Igazgat6sagtol kapott
felhatalmazas alapjan jogosult a Tarsasag
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16.6

16.7

company, or its "Holding Company", if that
other company:

(i) holds a majority of the voting rights
in it; or

is a member of it and has the right
to appoint or remove a majority of
its Board of Directors; or

is @ member of it and controls
alone, or pursuant to an
agreement with other shareholders
or members, a majority of the
voting rights in if;

(i)

or if it is a Subsidiary of a company which is
itself a Subsidiary of that other company.

Any Independent Director, within 15 days
from the date it receives the written request,
shall examine any corporate or business
issue if shareholders representing at least
one-tenth of the votes of the Company so
request.  Any Independent Director shall
have the right to conduct such examination
at his or her initiative at any time. Within this
authorization, any Independent Director shall
have the right to investigate the records of
the Company and prepare interviews with
members of the Board of Directors, the
Supervisory Board and the Auditor and any
employee of the Company and the members
of the Board of Directors shall use their best
efforts in giving their support to the
Independent Director in this procedure. The
results of the investigation shall be submitted
in the form of a report to the Board of
Directors. The Board of Directors shall
make a decision or statement whichever is
appropriate about the submitted report within
30 days from the date it receives the report.

The Independent Director shall be entitled to
report to the General Meeting on any
matters, which he or she considers should
be brought to the attention of shareholders.

The Board of Directors shall decide on the
appointment and dismissal of the Chief
Executive Officer of the Company and shall
exercise the employer's rights over the Chief
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17.

171

dolgozéi felet a munkaltatdi jogok
gyakorlasara, mely jogdt a Térsasag
Szervezeti és Mlkddési Szabalyzataban

foglalt keretek kozott és feltételekkel a
Térsasag egyes alkalmazottaira atruhazhatja.

Az Igazgatosag hataskére és feladatai

Az |gazgatésadg hataskore és feladatai a
kévetkezbk:

(a) a jelen Alapszabaly 9. pontjaban
felsorolt, a kdzgy(ilés kizarélagos
hataskorébe tartozé Ugyekre
vonatkozo javaslatok elkészitése
és kozgylilés elé terjesztése;

(b) a Cégbirdsaghoz intézendé
bejelentések megtétele;

{c) a Téarsasag Szervezeti és
Mikddési Szabalyzatanak
elfogadasa;

(d) gondoskodéas a Tarsasag Uzleti
kényveinek vezetéserdt;

(e dontés és intézkedés mindazon
a kérdésekben, amelyek nem
tartoznak a kbzgylilés
kizarélagos hataskorébe;

(f dontés a Tarsasag éves és
kozéptav( konszolidalt terveirdl;

(9) a Tarsasag vezérigazgat6janak,
az operaciés vezérigazgato-
helyettesnek é&s a pénzlgyi
vezérigazgato-helyettesnek  a
kinevezése, visszahivasa
tovabba  hataskorének  és
bérezésének meghatarozasa;

(h) a Tarsasag dolgozoi cégjegyzési
jogosultsagénak meghatéarozasa
a jelen Alapszabaly 22. pontjavai

dsszhangban,;

0] doéntés az U részvényesek
Részvénykdnyvbe torténd
bejegyzéséré;

)] a jelen Alapszabaly 8.5 pontja
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Executive Officer. The Chief Executive
Officer shall have the right to exercise the
employer's rights based on the authorization
of the Board of Directors, which right may be
transferred to certain other employees of the
Company subject to the restrictions and in
accordance with the provisions of the
Organizational and Operational Rules of the
Company.

17. Powers and duties of the Board of Directors

174 The Board of Directors shall have the

following powers and duties:

{a) making proposals  concerning
issues falling within the exclusive
scope of authority of the General
Meeting according to Section 9 of
these Articles, and presenting
them to the General Meeting;

(b)  submission of documents and
reports to the Court of
Registration;

(c)  adoption of the Organizational and
Operational  Rules  of  the
Company;

(d)  keeping of financial records of the
Company;

(e)  decision on any issue and carrying
out any duties not falling within the
exclusive competence of the
General Meeting;

) decision on the Company's
consolidated annua! and medium-
term plan;

(@)  appointment and dismissal as well
as determination of the authority
and remuneration of the Chief
Executive Officer, The Chief
Operational Officer and the Chief
Financia!l Officer of the Company;,

(h)  authorization of employees of the
Company to sign on behalf of the
Company in accordance with
Section 22 of these Articles;

(i) decision on registration of new
shareholders in the Register of
Shares;

) obliged and entitled, in accordance



17.2 Az Alapszabaly ezennel felhataimazza az

lgazgatosagot arra, hogy a Téarsasag
alaptékéjét 2002. szeptember 16-161 évente,
az adott, ettél az évkdzi idéponttdl szamitott
egy éves periodus els§ napjan bejegyzett
alaptéke maximum 25 szazalékaval felemelje,
amely felhatalmazas 2007. szeptember 16-ig
érvényes. Az alaptéke-emeléshez az
lgazgatdsag kétharmados - tdbbséggel
elfogadott hatarozatara van sziikség. Az
lgazgatésag nem jogosult {j
részvénysorozathoz  tartozd  részvények
kibocsatasat elrendelni. Az Igazgatéség ezen
alaptéke-emeléseknél sajat hatdskdrén belll
jogosult meghozni a sziikséges hatérozatokat,

25130

ALAPSZABALY ARTICLES OF ASSOCIATION
szerint jogosult és koteles a with Section 8.5, to give its opinion
nyilvanos  vételi  ajanlatot on the public purchase offer;
véleményezni;

(k) a vezetdi részvény programmal (k)  offering to eligible persons the
dsszhangban a jogosult személy option to acquire shares in
részére jogosultsag felajanlasa accordance with the Management
részvények jegyzésére; Share Option Plan of the

Company;

0] dontés alaptéke emelésrél a 17.2 0] decision concemning share capital
pontban foglaltakkal increase in  accordance  with
dsszhangban; Section 17.2 below;

(m) a 16.4 pontban meghatarozott (m) approval of related party
tarsult  Ugyletek jovahagyésa transactions as defined in Section
{amennyiben az adott dgylethez 16.4 (if such transaction requires
a tarsasagi torvény alapjan a the approval of the General
kozgyllés vagy a Feligyeld Meeting or the Supervisory Board
Bizottsag jovahagyasa in accordance with the Companies
szitkséges, akkor azt a Act, than such approval must also
jovahagyast is be kell szerezni); be obtained);

(n) negyedévente a  Felligyel6 (n)  preparation of a report quarterly to
Bizottsdg, évente pedig a the Supervisory Beard and
kbzgyllés  részére jelentés annually to the General Meeting
készitése az Ugyvezetésrdl, a on the management, financial
Tarsasag vagyoni helyzetérdl és condition and business policy of
izletpolitikajarol; the Company;

(0) a jelen Alapszabdly egyéb (o)  performing  obligations  and
rendelkezéseiben és a exercising rights set out in other
vonatkozd jogszabalyokban Sections of these Articles or by
meghatérozott egyéb [aw;
kitelezettségek teljesitése és
jogok gyakorlasa;

()] a Térsasag Uzleti évének () determining the Financial year of
meghatérozasa; és the Company; and

{a) a Tarsasag kizarélagos (@) exercising the ownership rights
tulajdonaban lév over the Subsidiaries that are in
Leanyvallalatok folétti tulajdonosi the exclusive ownership of the
jogok gyakorlasa. Company.

17.2 The Articles of Association authorize the

Board of Directors to increase the
Company's share capital from 16 September
2002 yearly up to @ maximum of 25 per cent
of the share capital registered on the first
day of the yearly period calculated from such
date which authorization is valid unti 16
September 2007. The Board of Directors
shall approve the resolution by a two-third
qualified majority to increase the registered
capital. The Board of Directors is not
authorized to issue a new series of shares.
The Board of Directors within its power to
increase the share capital is authorized to
bring all necessary resolutions and submit to
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az  alaptéke  emeléshez  szlikséges
dokumentumokat alairni és szerzédéseket
megk6tni, valamint benyljtani az alaptéke
emeléssel kapcsolatos dokumentumokat a
Cégbirésaghoz.

FELUGYEL® BIZOTTSAG

18.

18.1

18.2

18.3

18.4

19.

19.1

A Fellgyel6 Bizottsag tagjai

A Felligyeld Bizottsag 3-7 tagbdl all, tagjait a
dolgozdk altal valasztott tag kivételével a
kozgylilés valasztia meg harom (3) éves
id6tartamra. IdGkozi valasztassal vélasztott
felligyel6 bizottsagi tag megbizatdsa a
Fellgyelé Bizottsag tagjai megbizatasanak
lejantaig tart.

A Feliigyeld Bizoftsag tagjai maguk kézil
egyszeri sz6tdbbséggel eindkot valasztanak.

A Feliigyel6 Bizottsag elndke Osszehivja és
vezeli a Felligyel§ Bizottsag Uléseit, kijeldli a
jegyz6kényvvezetdt, elrendeli a szavazast és
megallapitia annak eredményét.

A Felligyeld Bizottsag Ulését annak barmely
tagia is Osszehivhatia az ok és a cél
megjeltlésével, ha ez iranyl kérésiket az
elndk nyolc (8) napon belll nem teljesiti.

A Fellgyeld Bizottsag hatéskore és feladatai

A Felligyel6 Bizottsag hataskore és feladatai a
kovetkezok:

(a) a kozgyllés elé terjesztendd
valamennyi  fontos  jelentés,
tovabba a pénzlgyi jelentések
(mérleg, eredménykimutatés és
cash-flow kimutatas)
megvizsgalasa és arrdl jelentés
tétele a kozgylilésnek;

(b) a  kozgydlés  haladéktalan
dsszehivasa abban az esetben,
ha a jogszabalyokba vagy a jelen
Alapszabalyba Utk6z6
intézkedéseket vagy a Tarsasag
érdekeit sértd mulasztasokat
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the Court of Registration the documents
relating to the increase and to enter into
contracts and sign documents which pertain
to such share capital increase.

SUPERVISORY BOARD

18.

18.1

18.2

18.3

18.4

19.1

Members of the Supervisory Board

The Supervisory Board shall consist of 3 - 7
members, who shall be elected by the
General Meeting (except for the employee
delegated member) for a term of three years.
The term of a member of the Supervisory
Board elected as a member of the
Supervisory Board through an interim
election shall be extended to the date of
expiry of the term of the members of the
Supervisory Board.

The Supervisory Board shall elect a
chairman from among its members by
majority votes.

The chairman of the Supervisory Board
convenes and presides over the meetings of
the Supervisory Board, assigns the person
who keeps the minutes of the meetings,
orders voting and determines the outcome of
voting.

Any member of the Supervisory Board may
convene a meeting of the Supervisory Board
by indicating the reason and objective, if
their relevant request is not satisfied by the
chairman within 8 days.

Powers and duties of the Supervisory Board

The Supervisory Board shall have the
following powers and duties:

(a) reviewing each important report
submitted to the General
Meeting, examination of the
financial statements (balance
sheet figures, profit and loss
statement and cash flow
statement), and submission of a
relevant report to the General
Meeting;

convening a General Meeting
without delay in case measures
taken by the Company in
contravention of laws or these
Articles, or default/abuse of
authority within the Company is
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avagy visszaéleseket tapasztal;

{c) a  Tarsasdg  vezetésének
felligyelete; és
(d) a jogszabalyokban és a jelen

Alapszabélyban  el6irt
feladatainak ellatasa.

egyéb

19.2 A Fellgyelé Bizottsag maga allapitia meg
Ugyrendjét és azt a kozgyllés elé terjeszti
jévahagyasra.

KONYWVIZSGALO
20. A Tarsasagnal egy kényvvizsgald mikodik. A
kénywvizsgald megbizatasa harom éves

idétartamra szél.

21. A konywvizsgald hataskore és feladatai

(a) a Tarsasag uzleti konyveinek
ellendrzése;

{b) a Tarsasag szamviteli torvény
szerinti beszamoldjanak és az
adozott eredmeény
felhasznélasara vonatkozo
igazgatéséagi javaslat
megvizsgalasarol sz0l6 jelentés
elkészitése;

(c) a jogszabdlyokban és a jelen
Alapszabalyban  meghatarozott
egyéb kotelezettségek
teljesitése.

A TARSASAG CEGJEGYZESE

22. ATarsasag cégjegyzésére jogosultak

(a) az |gazgatdésag elndke és a
vezér-igazgato onalléan;

(b) két igazgatdsagi tag egyittesen;

(c) az lgazgatésag barmely tagja
(ide nem értve az a) pontban
foglalt  esetet) egy erre
felhatalmazott tarsasagi
alkalmazottal egyiittesen;

(d) az Igazgatosag altal erre

revealed that interfere with the
Company's interest;

(c} controlling of
management; and

Company

(d) other duties as stipulated by
these Articles of Association and
the law.

19.2 The Supervisory Board shall adopt its own
rules of procedure and shall submit them to
the General Meeting for approval.

THE AUDITOR

20. The Company shall have one Auditor
elected for three years.

21.  Powers and duties of the Auditor.
The Auditor shall have the following powers
and duties:

(a) supervision of Company records;

{b) preparation of a report on the examination
of the annual financial report of the
Company prepared in accordance with the
Accounting Act and the proposal of the
Board of Directors on the appropriation of
after-tax profits; and

(c) other duties as stipulated by these Articles
of Association and the law.

SIGNING ON BEHALF OF THE COMPANY

22. The following persons shall be entitied to
sign on behalf of the Company:

(a) the Chairman of the of
Directors or the Chief Executive
Officer individually;

(b) two other Board of Directors
members jointly;

(c) any Board of Directors member
(other than those described in
a) above) together with a duly

authorized Company
employee;
(d) two Company employees
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23.

felhatalmazott  két  tarsasagi
alkalmazott egydittesen.

A Tarsasag cégjegyzése akként torténik, hogy
a géppel vagy kézzel elSirt, elényomtatott
cégnév ald a jegyzésre jogosult személy,
iletve személyek, a hiteles cégalairasi
nyilatkozat szerinti  sajat névalairasukat
csatoljak.

A PENZUGY| JELENTESEK JOVAHAGYASA
ES A NYERESEG FELOSZTASA

24,

25,

26.

27.

28.

29.

A Térsasag Uzleti éve januar 1-t61 december
31-ig tart.

Minden pénzlgyi év végét kovetd négy (4)
honapon belil a Tarsasagra vonatkozd
panzigyi jelentést (mérleget,
eredménykimutatast és cash-flow kimutatast)
el kell késziteni angol és magyar nyelven a
magyar (mind konszolidalt, mind pedig nem
konszclidalt formaban), valamint az egyesiilt
éllamok-beli  szdmviteli  szabalyok ("US
GAAP"} szerint konszolidalt formaban. A
Téarsasdg szintén koteles negyedéves
konszolidalt pénziigyi jelentést késziteni a US
GAAP szerint. A Tarsasag tovabba elkésziti a
Tpt. altal meghatérozott jelentéseket, valamint
azon tdzsde altal eldirt pénzlgyi jelentéseket,
amelyre a Tarsasag részvényei bevezetésre
keriiltek.

Az alaptoke terhére a részvényeseknek
osztalékot vagy kamatot megallapitani vagy
fizetni nem szabad.

Osztalékra  azok  jogosultak, akik a
Részvénykonyvben  az  osztalékfizetés
kezdénapjan részvényesként szerepelnek a
tarsasagi torvénnyel, a jelen Alapszaballyal és
a KELER szabalyzataival dsszhangban. A fel
nem vett osztalék kdvetelésére valé jog az
osztalék esedékességétdl szamitott Ot év
elteltével éviil el.

Az osztalékfizetés kezddnapja az osztalékot
megéllapité évi rendes kozgylilés napjat
kévetd 21. munkanap, kivéve ha a kézgy(lés
e célbél késébbi iddpontot vagy idépontokat
&llapit meg.

A Térsasag az osztalékot banki, postai
atutalassal vagy készpénzben fizeti ki. A
Térsasdg a banki, postai atutalast a
részvényes (k6zés képvisel6) vagy az altala

28130

together, if duly authorized by
the Board of Directors.

23.  The authorized person or persons shall join
his/their own signatures to the pre-written,
pre-typed or pre-printed official name of the
Company the same way as his/their
signature is certified by a notary and
submitted to the Court of Registration for
registration.

APPROVAL OF THE  FINANCIAL
STATEMENTS AND DISTRIBUTION OF
PROFIT

24, The business year of the Company extends
from 1 January unti! 31 December.

25, Within four (4) months from the end of each
business year financial statements (balance
sheet, profit and loss statement and cash-
flow statement) must be drawn up both in
English and Hungarian in accordance with
Hungarian ~ accounting  faws  (both
consolidated and unconsolidated) and US
GAAP  (consolidated). In addition the
Company  shall  prepare  quarterly
consolidated  financial  statements in
accordance with US GAAP. The Company
shall also prepare the relevant reports
required by the Capital Market Act and such
interim financial statements as are required
by any stock exchange on which its shares
are listed.

26.  No dividend or interest shall be provided or
paid to shareholders from the share capital.

27.  Those shareholders are entitled to dividends
who are registered in the Register of Shares
as shareholders on the commencement date
of the payment of dividend in accordance
with the Companies Act, these Articles and
the rules of KELER. The right to unclaimed
dividends shall lapse in five years following
its due date.

28.  The commencement date of the payment of
dividend shall be the 21st business day
folowing the Annual General Meeting
declaring the dividend, except if the General
Meeting decides on a later commencement
date or dates.

29. Dividends shall be paid by the Company by
bank remittance, postal transfer or in cash.
The Company sha!l make out (or_ have it
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megjelolt személy(ek) részére teliesiti a
részvényesnek a Részvénykdnyvben
feltlintetett cimére vagy mas, a részvényes
altal megjeldlt cimre vagy a részvényes altal
megjeldlt bankszamlara. Az osztalék §sszegét
a Tarsasag pénztaranal személyesen is at
lehet venni, ha ilyen szandékrol a részvényes
az esedékességet megel6zéen legalabb 8
munkanappal  [rasban  értesitette a
Térsasagot.

30. Az osztaléknak a részvényes altal torténd
késedelmes felvétele miatt a Tarsasagot
kamatfizetési kotelezettség nem terheli.

HIRDETMENYEK

31.  Amennyiben jogszabaly kifejezetten mast nem
ir el, a Tarsasag a hirdetményeit a Magyar
Tékepiac cimd orszagos napilapban egy
izben, valamint a Budapesti Ertéktdzsde
www.bethu, valamint a  Térsasag
www.nabihu  cimen elérhetd Internet
honlapjan teszi kdzzé.

32, Ajelen Alapszabalybél eredd, a részvényesek
kozott vagy a részvényesek és a Tarsasag
kozott  felmeriilé  valamennyi  jogvita
elddntésére a Tarsasdg és a részvényesek
alavetik magukat a Magyar Kereskedelmi és
Iparkamara mellett szervezett  Allandé
Vélasztottbirésdg, Budapest  kizarolagos
dontésének azzal, hogy a Vélasztottbirésag a
sajat Eljarasi Szabalyzata szerint jér el.

A TARSASAG MEGSZUNESE,
VEGELSZAMOLAS

33.  ATarsasag megszlnik, ha
(a) a kozgylilés elhatarozza jogutéd

nélkilli megszlinését;

(b) a Tarsasag mas tarsasaggal
egyestil, abba beolvad, szétvalik
vagy mas tarsasdgi formaba
atalakul;

(c) a Cégbirdsdg  megsziintnek
nyilvanitja; vagy

(d) a birésag felszamolasi eljarés

made out) the remittance, postal order to the
shareholder (joint representative) or of the
person(s) indicated by the shareholder and
shall send them to the address of the
shareholder indicated in the Register of
Shares or to any other address specified by
the shareholder, or to the bank account
indicated by the shareholder. The sum of
the dividend also can be obtained personally
at the cashier's office of the Company, if the
shareholder notified the Company in writing
at least 8 business days before the
dividends become due of his intention.

30. The Company shall not be obliged to pay
interest on dividends if the shareholder takes
the dividends after the due date.

ANNOUNCEMENTS

31.  Unless the law stipulates otherwise, the
Company shall publish its announcements in
the national daily newspaper Magyar
Tékepiac once, and also on the Internet
homepage of the Budapest Stock Exchange
available at www.bse.hu and the internet
homepage of the Company available at
www.nabi.hu .

32. In case of each and every legal dispute
arising from these Articles between the
shareholders or between the shareholders
and the Company, the parties submit
themselves to the exclusive authority of the
Permanent Arbitration attached to the
Hungarian Chamber of Industry and Trade
which acts in accordance with its own Rules
of Procedure.

WINDING UP OF THE COMPANY

33.  The Company shall cease to exist if

(a)  the General Meeting decides to
cease operation without having a
legal successor;

(b} the Company merges with
another company, becomes a
part of another company,
dissolves or is transformed into
another company form;

(c) the Court of Registration
declares the Company as having
ceased to exist;

(d)  the court dissolves the Company
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soran megszunteti. in the course of liquidation
proceedings.

34, Ha a Tarsasdg felszamolasi  vagy 34. In case the Company ceases to exist due to
végelszamolasi eljaras sordn megszlnik, a liquidation or winding-up, the part of the
részvényes a felszamolas vagy a proceeds of such liquidation or winding-up
végelszamolas eredményeként jelentkezd remaining after satisfaction of claims against
feloszthatd vagyon részvényeivel aranyos the Company shall be apportioned among
hanyadara jogosuit. the shareholders in proportion to their shares

in the share capital of the Company.

Ellenjegyezte: Countersigned by:
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A B

NEWSRELEASE
June 27, 2002

NABI’s new European bus models

During the ceremonial plant opening held in Kaposvar (Hungary) today NABI
introduced its new 9,5 meter long low floor Solo and three door Excel models
intended for sale in the left hand drive markets of Europe.

The public met for the first time today with the left hand drive version of the Optare
Solo model that won the Millennium Product Award and the Queen’s Award for
Enterprise. Revolutionary feature of this entirely stainless bodied 9,5 meter long, low
floor bus is its passenger entry door located after the front axle allowing for an ultra
low passenger entry level.

A EURO 3 Mercedes engine powers the Solo, that is equipped with an Allison 2000
automatic transmission and is capable of transporting a maximum 34 seated
passengers. This model — available in both one and two passenger door versions —
forms an independent category in Hungary as no other manufacturer offers a low
floor bus in this length. The Solo enables the economic operation of routes that have
smaller passenger volumes not warranting the use of a full size (12m) bus.

NABI also introduced today the three passenger door version of its 12 meter long low
floor Excel transit bus. The Excel, that also features a completely stainless integral
body, is powered by a EURO 3 Mercedes engine similarly to the Solo, and is
equipped with an Allison automatic transmission.

The three passenger door version suits the operators of those public transit routes
that have many frequent stops and require large capacity coupled with quick
passenger turnover. The Kaposvar Transit Company will place 4 such buses into
revenue service this coming September.

Operation of both NABI models launched today is exceptionally economic —
compared to the bus models widely used in Hungary today — thanks to their modern
powertrains, completely stainless bodies and the ingenious engineering solutions
employed during their design, while simultaneously they satisfy the highest
environmental and passenger comfort requirements.

- END -

Further infomration: contact Akos Ersek, Corporate Affairs Director (akos.ersek@nabi.hu, +36-30-
9900411) or NABI's Corporate Office (corporate.office@nabi.hu, +36-1-401-7212)
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New NABI corporate identity

The NABI Group is currently in its ninth year of operations. Since 1994 the Group has
increased its consolidated annual revenues in the US and UK markets twenty-fold, as
it realized revenues of US$ 350 million in 2001 compared to USD 15 million in 1994.

Logical direction of the Group’s further development points to new markets and
requires opening towards every considerable bus market. NAB| today has the
suitable products, professional team, and business model needed to succeed in
those markets. The only ingredient missing so far was a corporate identity capable of
effectively representing these values.

Today NABI introduced its new corporate identity, which helps the company to
present a modern appearance that corresponds with its high professional standards.

NABI's blue and green colored new logo (as it appears in the header of this news
release) simultaneously reflects the company’'s dynamism, reliability and innovative
capabilities. As a result of the renewed corporate identity, NABI is prepared to enter
the global arena with its exceptional products in a style proper for the 21% century.

- END -

Further information: contact Akos Ersek, Corporate Affairs Director (akos.ersek@nabi.hu, +36-30-
9900411) or NABI’s Corporate Office (corporate.office@nabi.hu, +36-1-401-7212)
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Speech of NABI Founding Chairman,
Peter Rona

Péter Réna, Founding Chairman of NABI delivered the following speech during the
ceremonial opening of the company’s new plant in Kaposvar, Hungary on June 27,
2002:

“I was asked by a journalist recently to briefly describe NABI's past and present. After
a moment of hesitation | said: the almost decade long story of our company is one of
denial of denials. And it applies both ways!

The half-hearted and the malicious were doubtful about the chances of survival of our
newly established small-sized enterprise at a time when signs of decline in the once
flourishing Hungarian bus industry began to turn up.

NABI gave a punchy answer to the half-hearted: not only did the company survive the
past years, but it also became one of the success stories of the Hungarian vehicle
manufacturing industry. Most obvious evidence of this is provided by the fact that the
NABI Group became the genuine Hungarian multinational company through its
ownership of manufacturing subsidiaries in both the US and the UK. Based on its
size, it has the illustrious twentieth place among Hungarian companies.

NABI’s history is an example of the dialect of denial, also because the essence of the
company’s philosophy is not simply to manufacture products, but rather to provide a
versatile service; namely periodically renewal of product and technology, that keeps
pace with the latest achievements in research and development, and generates new
demands by customers.

The half-hearted once asked: what is venture capital- First Hungary Fund — doing in
a stranded, tumbling industry such as bus manufacturing? Well, NABI's story also
stands to prove that there are no stranded industries. Outdated and mistaken
strategies, however, are certainly possible.

The secret of NABI's success — may be not secret, but key of it — is the combination
of excellent Hungarian design engineering talent and skilled shopfloor labor joined



with the motivational and organizing power of capital, the discipline required by a
highly demanding market and last but not least a forward looking, self-innovating
company management.

This century old Hungarian bus manufacturing history has become youthful once
again within the boundaries of NABI and remains young even today. In attempting to
integrate every industrial development applicable to the vehicle industry from
computer aided design methods all the way to the use of revolutionary new materials.
Proof of this are the new buses behind me and this new Kaposvar plant creating up
to 500 new jobs.

The debate about the true nature of the system change from socialism to capitalism
is still ongoing in Hungary today. Both ideological and political answers are indeed
possible. The essence of these replies can be summarized in that the place of the
East in Hungary has been taken over by the West. Without wanting to argue with the
truth in this undoubtedly simplified reply the system change can not be a one-way
street. Freedom and democracy can not be solely measured by how deeply the West
penetrates into Hungary, but also how deeply we Hungarians are capable of
penetrating into the countries of the West. Penetrate with out scientific, cultural and
economic values! | think it is not overly confident for me to say that NABI with its
values fulfills exactly this mission.”

-END -

Further infomration: contact Akos Ersek, Corporate Affairs Director (akos.ersek@nabi.hu, +36-30-
9900411) or NABI's Corporate Office (corporate.office@nabi.hu, +36-1-401-7212)
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NABI Kaposvar factory opening

The ceremonial opening of NABI's new factory in Kaposvar, Hungary (about 100
miles southwest from the capital, Budapest) will be held at 4 p.m. on Thursday, June
27,2002.

The construction of the 5000 square meter composite bus body manufacturing facility
started in May, 2001 as the initial phase of NABI's bus manufacturing complex in
Kaposvar. The facility to be inaugurated will assume the manufacturing of the bus
bodies for NABI's revolutionary new CompoBus™ product line of glass fiber
reinforced composite bodied integral buses. The composite bus body factory, which
will employ 100 people by the end of 2002, was built in a HUF 1.4 billion capital
expenditure project. Prior to this investment, NABI invested more than HUF 3 billion
for the development of the CompoBus™ product line, the acquisition of the
proprietary technology, and the manufacturing equipment. Total capacity of the
facility is between 200-250 composite bus bodies per year.

Moénika Lamperth, Minister of Interior Affairs, Laszl6 Kovacs, Minister of Foreign
Affairs, Karoly Szita, Mayor of the City of Kaposvar, Péter Réna, the Founding
Chairman of NABI, and Andy Réacz, Chief Executive Officer will address the audience
at the opening ceremony. Other prominent individuals participating in the ribbon
cutting ceremony are British Ambassador Nigel Thorpe and Janet Garvey, Chief of
Mission at the Budapest Embassy of the United States. The opening ceremony will
be followed by a factory tour and a press conference.

Outline of the second phase development, a 7200 square meter bus assembly plant,
is already visible at the site. The new facility will be erected in a capital expenditure
project of approximately HUF 2 billion. It is expected to begin operations at the end of
2002 with approximately 100 employees. The initial capacity of the facility will be 200-
250 buses annually; however, depending on market development it may be
expanded up to 1000 vehicles per year.

-END -

Further information: contact Akos Ersek, Corporate Affairs Director (akos.ersek@nabi.hu, +36-30-
9900411) or NABI's Corporate Office (corporate.office@nabi.hu, +36-1-401-7212)
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NABI Rt’s H1 2002 Interim Report

NABI Rt. informs its honorable shareholders that the Company prepared its H1
2002 interim report, which is available for viewing and downloading at the
Internet Communication System of the Budapest Stock Exchange
(www.bse.hu) and the Company’s website (www.nabi.hu). Direct sending of the
interim report may be requested at:

Telephone: +36-1401-7212
E-mail: corporate.office@nabi.hu

- END -

Further information: contact Akos Ersek, Corporate Affairs Director (akos.ersek@nabi.hu, +36-30-
9900411) or NABI's Corporate Office (corporate.office@nabi.hu, +36-1-401-7212)
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Supplement to the invitation to the Extraordinary General
Meeting of Shareholders of NABI Rt

The Board of Directors of NABI Eszak-Amerikai Jarmiiipari Rt. (45. Ujszasz u.,
1165 Budapest) convened the Company’s extraordinary general meeting of
shareholders for 9:30 a.m. on Monday, September 16, 2002. The invitation to
the general meeting was published in the daily newspaper “Magyar Tékepiac”,
on the web-site of the Budapest Stock exchange, and on the Company’s web-
site on August 15, 2002.

The Company’s Board of Directors hereby informs its honorable shareholders
that based on the request of a shareholder, submitted in accordance with
section 230 (1) of the Companies Act, that in compliance with its obligation
determined by § 231 of the Companies Act it had added to the agenda of the
extraordinary general meeting of shareholders for 9:30 a.m. on Monday,
September 16, 2002 the following item:

7. The identification of the Kaposvar plant as the Company’s branch

The numbering of ltems 7 and 8 as in the announcement published on August
15, 2002 will implicitly change. Additionally, Company’s Articles of Association
will be amended in connection with the new branch. The agenda of the general
meeting, published on August 15, 2002 remains unchanged in every other
respect.

The Board of Directors of NABI Eszak-Amerikai Jarm{iipari Rt.

- END -

Further information: contact Akos Ersek, Corporate Affairs Director (akos.ersek@nabi.hu, +36-30-
9900411) or NABI's Corporate Office (corporate.office@nabi.hu, +36-1-401-7212)
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Proposals for the Extraordinary General Meeting of
Shareholders of NABI Rt

The Board of Directors of NABI Eszak-Amerikai Jarmiiipari Rt. convened the
Company’s extraordinary general meeting of shareholders for 9:30 a.m. on
Monday, September 16, 2002. The invitation to the general meeting and its
supplement were published on August 15, 2002, and August 23, 2002,
respectively.

The changes to the Articles of Association of NABI Rt. proposed to
shareholders may be found in the Appendix of this news release. Additional
information regarding further proposals for the Extraordinary General Meeting
of Shareholders may be requested at:

Telephone: +36-30 990-0411
E-mail: tarsasagi.iroda@nabi.hu

- END -

Further information: contact Akos Ersek, Corporate Affairs Director (akos.ersek@nabi.hu, +36-30-
9900411) or NABI's Corporate Office (corporate.office@nabi.hu, +36-1-401-7212)
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One of NABI’s Executives Purchased
NABI shares

NABI Rt. informs the honorable investors that Mr. Peter Horvath, Director of
Finance of NABI Rt., purchased 1,900 NABI shares at an average price of HUF
3,350 on September 24, 2002 through Buda-Cash Brokerhaz Rt.

- END -

Further information: contact Akos Ersek, Corporate Affairs Director (akos.ersek@nabi.hu, +36-30-
9900411) or NABI's Corporate Office (corporate.office@nabi.hy, +36-1-401-7212)
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NABI unveils three new production buses
for USA public transport

To a large and enthusiastic audience at the International Public Transportation Expo in Las Vegas today, North
American Bus Industries (NABI) showcased three new production buses today, including a formal unveiling of its 45-
foot CompoBus (Model 45C-LFW) destined for Phoenix’s new bus rapid transit (BRT) service. The 45-foot CompoBus

will provide public transport systems with a new tool to dramatically improve their fleet productivity and increase

passenger capacity by 18% per bus.
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In addition, NABI introduced to the industry its all-new Model 60-LFW, a high-capacity, low-floor articulated transit bus.

Chicago Transit Authority has ordered 151 of these new buses.

This revolutionary new 45-foot CompoBus for Phoenix is the first vehicle delivered in North America expressly designed
for a new BRT line. BRT is a concept that employs several characteristics of rail public transport, namely attractive
design, segregated roadways, priority in mixed traffic and appealing stations and other passenger amenities to increase
bus service quality and to attract people out of their private automobiles. To date, the USA government estimates that

American cities are planning or developing more than 40 BRT projects.

in addition to Phoenix’s order of 56 buses, two other cities have ordered the 45-foot CompoBus. The City of Tempe,
outside Phoenix, awarded a contract to NABI for eight, and the Los Angeles County Metropolitan Transportation
Authority (LACMTA) ordered 30 Model 45C-LFW CompoBuses, with options for 70 additional buses. Like Phoenix’s,
Tempe's will be liquefied natural gas fueled, while L.A.’s will be powered by compressed natural gas. NABI expects to
announce at least two more orders of the Model 45C-LFW in the coming months.

“The 45-foot CompoBus represents a paradigm shift for transit operators,” said Andras Racz, CEOQ of NABI Group, at

the unveiling. “By introducing the 45-foot CompoBus into the marketplace, NAB! also gives service planners another
choice between a 40-foot bus and a 60-foot articulated bus.”
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The unique unitized composite body allows NABI to extend the bus length by another five feet, which puts seven more
seats on the two-axle bus without substantially affecting other operating costs. In fact, since the bus is impervious to
rust and corrosion, operating costs might actually be proven to be lower than steel buses in many cities.

The third vehicle on display was the Model 40C-LFW CompoBus, which will be delivered to the LACMTA. NABI's
CompoBuses feature a unique unitized composite body construction that is thousands of pounds lighter than their metal
counterparts. The composite material's lower weight also means less fuel consumption and brake wear. L.A. ordered 20
Model 40C-LFWSs, and the Antelope Valley Transit Authority in Lancaster, CA has ordered six.

Production of both 45-foot and 40-foot CompoBuses has already begun at NABI's new factory in Kaposvar, Hungary,

which was built specifically for CompoBus manufacturing.

-END -

For more information:

Akos Ersek, Corporate Affairs Officer
Tel: +36-30-9900411, +36-1-401-7100 Fax: +36-1-407-2931 or e-mail akos.ersek@nabi.hu
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NABI wins through to finals of
the Economist’s ‘Global Corporate Achievement’ Awards

NABI Bus Industries {(NABI) has won a place in the finals of the prestigious Economist Intelligence Unit (EIU)
2002 Global Corporate Achievement Awards. The Awards recognize cutstanding achievements in financial
performance, strategic vision, leadership, talent, innovation and brand image. The overall winner will be

announced on November 13.

NAB! is one of only 30 companies to have been selected from a global line-up of 175 of the most
distinguished corporations — other finalists joining the company include Porsche, Volkswagen, Toyota, and
Honda. NABI's selection reflects its dramatic growth in the US transit bus market where it is a top three

player with an order book in excess of $1.1 billion.

This week NABI confirmed its record of innovation and growth by launching two revolutionary new products
at the International Public Transportation Expo in Las Vegas. The 45-foot (13,5m) long low floor model
employs patented composite body technology to reduce weight, thus increasing passenger capacity by 18%
with no additional operating cost. The new 60-faot (18m) vehicle is a low floor articulated bus.

In the Europe, Middle-East and Africa section of the EIU Awards, NABI was one of only ten companies to be
named as finalists out of nearly 70 nominated. The selection was made by an expert panel consisting of
leading business figures, including the CEOs of Ford Premier Automotive Group, Nissan, Oracle and
Schlumberger and distinguished scholars from the London School of Business, Harvard, INSEAD and

Hitotsubashi Unversity in Japan.

Commenting on the EIU announcement, Andy Racz, NABI's CEO, said: “To be recognized in such
distinguished company is a real honor for our company. Although we obviously await news of the overall
winner eagerly, to have got this far is a major tribute to the growth of our business, which is the smallest and
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youngest to date among the nominees, and our successes achieved despite the often hostile conditions of
the past 12 months”.

- END -

NOTES TO EDITORS:

¢ Further details are available at www.eiu.com

e NABI is based in Hungary and listed on the Budapest Stock Exchange. It has subsidiaries in the US
(NABI Inc.) and in the UK {The Optare Group).

e The 45C-LFW CompoBus model and the 60-LFW low floor articulated bus model

For more information:

Akos Ersek, Corporate Affairs Director
Tel: +36-30-9900411, +36-1-401-7100 Fax: +36-1-407-2931 or e-mail akos.ersek@nabi.hu
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NABI wins CompoBus™ order from Chicago

NABI Bus Industries (NABI Group) received a new order under the fleet modernization program of the Chicago
Transit Authority (CTA) for the delivery of 25 of its new, 45C-LFW type CompoBus™ model. This order - worth
approximately US$ 9 million - follows the CTA.s previous procurement for 230 60LFW type (60-foot long low floor
articulated) buses announced on January 12, 2001.

Following the decision by the Chicago Transit Board Frank Kruesi, President of CTA said the following: .The
CompoBus. will be a great addition to our improving fleet. The combination of a light weight fiberglass

body and a low-emission engine will significantly reduce fuel costs without sacrificing performance
throughout the operating life of the vehicle. This helps us attract new customers to public transit while
retaining current customers and reaffirms our commitment to provide service that is on-time, clean, safe and
friendly.. The 45-foot (13.5m) long low floor buses equipped with the latest diesel engines will be delivered
in the first half of 2004.

.The NABI Group was pleased to receive the order from Chicago., said Andy Racz, Chief Executive Officer
of the Group adding, that . .this made Chicago the first CompoBus. customer in the eastern half of the
USA..

Severe winters and hot, humid summers present substantial demands on buses operated in the east half of
the United States. This realizes in greater maintenance needs compared to those vehicles that are operated
under milder weather conditions. The CompoBus. product line was designed by NABI with giving the
needs for low maintenance a high priority.

With the current order NABI.s order and option backlog for the diesel, liquefied or compressed natural gas
(LNG and CNG) driven versions of the 40C-LFW and the 45C-LFW CompoBus.-es reached 215 units work

in excess of US$ 75 million. The production of CompoBus.-es is ongoing continuously at the Kaposvar
factory of NABI in Hungary.

-END -

For more information:

Akos Ersek, Corporate Affairs Director
Tel: +36-30-9900411, +36-1-401-7100 Fax: +36-1-407-2931 E-mail akos.ersek@nabi.hu
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Amendment of NABI’'s company name and conclusion of a legal
proceeding

The (Budapest) Metropolitan Court acting as the Court of Registration has registered the decisions of NABI's
extraordinary general meeting of shareholders — held on September 16, 2002 — among them the resolution
on amending the company’s name. Accordingly the company’s long name changes as of today to NABI
Autdbuszipari Részvénytarsasag (in English: NABI Bus Industries Rt).

The short name of the company remains unchanged (in both Hungarian and English) at: NABI Rt.

The civil proceeding initiated against NABI by the public transit company of Philadelphia, PA (SEPTA:
Southeastern Pennsylvania Transportation Authority) — released by the company on October 10, 2001 — was
settled, and subsequently dismissed with prejudice. The settlement does not have an economic effect on
the NABI Group.

In connection with this development, Andy Racz, CEO of the NABI Group said the following: “At the signing
of the agreement SEPTA expressed its wish that NABI will submit a bid to its ongoing procurement for 360
buses; a request, which the company will gladly satisfy.”

-END -

For more information:

Akos Ersek, Corporate Affairs Director
Tel: +36-30-9900411, +36-1-401-7100 Fax: +36-1-407-2931 E-mail akos.ersek@nabi.hu
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