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DEAR READER,

As Chairman and Chief Executive Officer of Magyar Fejlesztési
Bank [Hungarian Development Bank; MFB], | repeatedly ask
myself the same questions in my work: Do we understand the
market’s demand? Are we giving the right answers to questions
asked by enterprises regarding their future and development op-
portunities? Naturally, the answers are always provided by the
enterprises themselves either through cooperation or cautious-
ness. If we refuse to take risks, we cannot expect them to be
bold and take risks. This concept constitutes the very foundation
of MFB and MFB Group’s joint strategy in which Garantiqa
Hitelgarancia Zrt. [Garantiga Credit Guarantee Co. Ltd.] acts as
an essential pillar from the aspect of corporate lending.

The numbers contained in the Company’s Annual Report 2019,
the results achieved by Garantiqa, suggest the appropriate
answers have been found. The figures speak for themselves,
and reports regarding the results of enterprises starting their
business activity or advancing to a new level through assistance
extended by Garantiga are going to be even more conspicu-
ous. All indicators in the Annual Report project the image of a
dynamic company that reacts swiftly to market demands while
remaining stable and prudential. A company that has been mak-
ing unfaltering progress. The successes, however, underline an
even more significant fact: a widening and burgeoning entre-
preneurial sector, which is willing to take business risks when
financial guarantees are provided.

This approach hallmarks the joint strategy pursued by MFB
Group’s affiliated companies, as strengthening the entrepre-
neurial sector and bolstering the scope of instruments and solu-
tions available to companies’ development plans are considered
our key responsibility. Our objective is to make a significant
contribution to GDP growth and sparing of budget funds in order
to ensure as high a spending on direct economic development
as possible. This is the very essence of our role as a develop-
ment institution.

Let me congratulate Garantiga Hitelgarancia Zrt. on its achieve-
ments in 2019, which merit recognition and appreciation.

Dr. Levente Sipos-Tompa
Chairman and Chief Executive Officer
Magyar Fejlesztési Bank

BEVEZETO

A Garantiga Hitelgarancia Zrt. (to-
vabbiakban: Tarsasag) meghataro-
z6 szerepet jatszik a kis- és kdzép-
vallalkozasok forrashoz jutasaban.
A Tarsasag stratégiai célja, hogy a
kezességvallalas igénybevételével
azok a vallalkozasok is hitelhez jus-
sanak, amelyeket a kereskedelmi
bankok fedezethiany vagy gyen-
gébb hitelképességiik miatt nem
finansziroznak. E tevékenységével
a tarsasag segiti a kkv-k verseny-
képességének megbrzését, végso
soron a gazdasag novekedését.
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In accordance with its medium-term
(2017-2021) strategic objectives ap-
proved by the shareholders’ meeting,
in 2019 the Company effectively as-
sisted small and medium-sized com-
panies to access credit and broadened
its product range and the range of its
counter-guarantees in line with market
demands, while proceeding with the
digitalisation of its guarantee activities.

In 2019, the Company - in line with the
trend of the previous years - supported
continued dynamic growth in lending:
total loan disbursement related to its
guarantee portfolio grew by 20% in
volume terms. The portfolio of loans
secured with Garantiga’s guarantees
had risen to HUF 1,045.5bn by the end
of 2019. The pace of growth in the vol-
ume of loans related to the guarantee
portfolio was significantly greater than
the increase in the guarantee portfolio
itself, meaning that each unit of guar-
antee provided by the Company result-
ed in a higher growth in lending, and
thus the efficiency of institutional guar-
antee activity improved significantly at
national economy level.

By the end of 2019, the guarantee
portfolio had grown to HUF 776.7bn,
corresponding to an increase of 10%
year-on-year. Compared to previous
years, this lower pace of growth in the
portfolio - in line with business policy

goals - was the combined result of sev-
eral factors: firstly, government subsi-
dies to fees related to guarantee issue
was reduced and their structure modi-
fied, and, secondly, guarantees for for-
int loans were only issued to the extent
of the principal, while in case of foreign
currency loans the guarantee covered
the principal plus 10% instead of the
previous principal plus 20% in order to
ensure more efficient use of the gov-
ernment-issued counter-guarantee for
new transactions undertaken from 1
January 2019.

The results of the project launched in
2018 in order to increase additionality
were incorporated into our business
operations, and we increased our cus-
tomer base by applying a reverse sure-
tyship procedure. Government Decree
1783/2018 (21 December 2018) set a
target of an 85% additionality share by
the end of 2019, and based on actual
figures, this target was met at a rate of
91.28%.

In its business plan for 2019, Garan-
tiga had budgeted a total comprehen-
sive income (profit) of HUF 589m. The
Company’s pre-tax profit in 2019 was
89% above plan, at HUF 1.114m. The
budgeting for a fall in net income rela-
tive to the previous year was the result
of a conscious business decision; it
is a result of the growth in provisions,

implemented through methodological
changes permitted by IFRS, for risks
that are expected in the future due to
growth in the portfolio but that are not
yet fully measurable.

The success of Garantiga’s operation
is clearly shown by the fact that most
of the key performance indicators
(KPIs) set in the 2019 business plan
came in better than planned.

- F

Dr. Eva Buza
Chief Executive Officer
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A 2019. EVI TERMEKSTRATEGIA

A 2019. évi Uzleti tervben egyértelm( tulajdonosi elvarasként fogal-
mazodott meg, hogy a Tarsasag a kkv-k hitelhez jutasat még inten-
zivebben, a piaci igényeket figyelembe véve, a kockazati feltételek
észszerl enyhitésével, a kockazatvallalasi étvagy és kockazatvalla-
lasi hajlanddsag erdsitésével és ezzel egylitt Uj termékek, megolda-
sok bevezetésével is tamogassa.

A gazdasagpolitikai célkitlizések elosegitése, a piaci igények
kiszolgalasa, a stratégiaban és a 2019. évi lizleti tervben ki-
tlizott intenziv névekedés megvalositasa érdekében a Tar-
sasag az alabbi termékfejlesztési iranyokat hatarozta meg:

MFB-hitelprogramok: A Tarsasag — a rendelkezésére

01 allo eszkdzokkel — csatlakozik minden olyan MFB Zrt. al-
tal meghirdetett programhoz (pl. MFB Versenyképesseégi
Hitelprogram), amely a kkv-k szamara kindl finanszirozasi
lehetéségeket.

MNB-hitelprogramok: Az MNB 2019 januarjatdl 1000

02 milliard forintos keretdsszeggel elinditotta a Novekedési
Hitelprogram Fix (NHP fix) elnevezésl konstrukciot. Az
NHP fix legfontosabb paraméterei és lebonyolitasa meg-
egyezett a Novekedési Hitelprogram korabbi szakaszaira
jellemzdékkel. Az NHP fix konstrukciohoz a korabbiakhoz
hasonldan a Garantiga kezessége is kapcsolodhatott.
A kapcsolodd kezességvallalasi volumen tervezésénél a
korabbi tapasztalatok mellett figyelembe vettlk az MNB
azon varakozasat, amely szerint az NHP fix keretében
nyUjtott hitelek mintegy 6tdde lehet addicionalis.

EIF COSME-viszontgarancia-program: 2017-ben

03 kialakitasra kertlt a COSME-programhoz kapcsolodd
kezességvallalas feltételrendszere. A COSME-program
termékei két kildnbdzd konstrukcioban érhetdk el: egye-
di birdlatban és — 2018-ban bevezetett Uj termékként —
portfoliogarancia formajaban.

Lizing: A Tarsasag jelenleg is kinal lizingterméket, ennek
04 igénybevételét a portfolidgarancia segitségével a piaci el-
varasokhoz igazitva termékpalettankon tartottuk.

A 2019. EVI UZLETI TEVEKENYSEG

PRODUCT STRATEGY IN 2019

The 2019 business plan included a clear expectation by the share-
holders that the Company should promote access of SMEs to credit
even more intensively, based on market demands, through a rea-
sonable easing of risk conditions, a strengthening of risk appetite
and risk-taking propensity, and the introduction of new products
and solutions.

In order to promote economic policy objectives, service
market demands, and lay the foundations for intensive
growth as stipulated in the strategy and the 2019 business
plan, the following product development tracks were iden-
tified by the Company:

MFB credit schemes: The Company — using the tools at
its disposal — is participating in all the schemes introduced
by MFB Zrt. [Hungarian Development Bank Co. Ltd.] (e.g.
the MFB Funding for Competitiveness Scheme) that offer
financing opportunities for SMEs.

MNB credit schemes: In January 2019, the MNB
[National Bank of Hungary] launched its Funding for
Growth Scheme Fix (FGS Fix) facility, with an overall
limit of HUF 1,000bn. The key parameters of the FGS
Fix and its implementation were the same as in the ear-
lier phases of the Funding for Growth Scheme. As with
the previous schemes, Garantiga’s guarantees could
be linked to the FGS Fix facility. When planning the
related guarantee volume, our targets were based on
previously acquired experience as well as on the MNB’s
requirement that around a fifth of loans granted under
FGS Fix should be additionality funding.

COSME counter-guarantee programme: In 2017, the
terms and conditions for issuing guarantees in relation to
the COSME programme were developed. The products
of the COSME programme are accessible via two differ-
ent arrangements: in the context of individual appraisal
and - as a new product introduced in 2018 - in the form
of a portfolio guarantee.

Leasing: : the Company currently still offers a leasing
product, which has been retained in our product range
with help from the portfolio guarantee in response to the
requirements of the market.

BUSINESS OPERATIONS IN 2019
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A 2019. EVI UZLETI TEVEKENYSEG BUSINESS OPERATIONS IN 2019

A sajat kockazatu (viszontgarancia nélkili) tgyletekhez kapcsolodo
kezessegvallalas bevezetésere 2015. junius 1-jétdl, a kockazatok
észszerl korlatozasa €s porlasztasa mellett, szigorian meghata-
rozott feltételek mellett kertlt sor. A bevezetés indoka a Tarsasag
stratégiai céljainak megvaldsitasa mellett az allami tamogatasok eu-
ropai unios szabalyokbdl eredd szdkitd hatasanak ellensulyozasa,
és ezzel a tamogatasbdl kiszoruld kkv-k forrashoz jutasanak elése-
gitése volt.

A bevezetést kdvetd tapasztalatok leszlrése alapjan a tamogatas-
bdl kiszoruld kkv-k Ujabb kore valt lathatova, ezért 2017-ben, az
eredetileg rogzitett célokkal dsszhangban, a sajat kockazatu ke-
zessegvallalas korének bdvitese valt indokoltta, példaul azokban az
esetekben, amelyeknél a kezességvallalassal érintett tgylet (beruha-
zas) forrasdsszetétele oly modon valtozna meg, hogy a kezesseg-
vallalast kdvetéen a beruhazas mar nem rendelkezne a vonatkozo
unios jogszabalyokban eldirt, minden allami forrastol mentes 25 sza-
zalékos sajat forrassal.

A 2019. évi Uzleti terv valtozatlanul 20 milliard forintos allomanyi li-
mitet hatarozott meg az allami tdmogatasi szabalyok miatt kiszoruld
vallalkkozasok (kiszoruld vallalkozasnak tekinthetSk a fentieken tul
azok a vallalkozasok is, amelyeknek még el nem biralt, de folya-
matban lévd palyazata/tamogatasa miatt nem lehetséges az allami
viszontgarancia alkalmazasa) Ugyleteinez kapcsolodo sajat kocka-
zatu portfdlio maximalis 6sszegére.

A 2019. év végi allomanyban a 2015. juniustdl Uj feltételekkel vallalt
sajat kockazatu kezessegek allomanya 16,1 milliard forint volt (Irinyi
Garanciaprogram Ugyletei nelkl).

A stratégiaban kijelolt 2018. évi Uj termeékfejlesztési irany az agazati
fokuszu, az Irinyi Tervhez kapcsolodo, sajat kockazatl kezesseg-
vallalasi tevékenység megkezdése volt. Az Irinyi Terv elsésorban
a jarmUgyartast, a specializalt gep- és jarmdgyartast, az egészse-
gipart, a turizmust, illetve az élelmiszeripart célozza. Az Ugyfélkor bs-
vitésekent az Irinyi Garanciaprogram (IGP) mind kkv-k, mind nagy-
vallalatok altal felvett hitelekhez is kapcsolddhat. A 2019. évi Uzleti
tervben az Irinyi Garanciaprogram keretében 24,0 Mrd Ft 6sszegu
Uj kezességvallalassal szamoltunk (tényleges teliestlés: 21,0 milliard
forint kezességvallalas, az év végi allomany dsszege 27,0 milliard
forint volt).

A sajat kockazatu
(viszontgarancia nélkuli)
tgyletekhez kapcsolédéd A sajat
kezességvallalas kockazatu
bevezetése kezességvallalas
korének bdvitése
valt indokoltta

Irinyi Terv
elsésorban
a jarmigyartast,
a specializalt
gép- és
jarmigyartast,
az egészségipart,
a turizmust,
illetve az
élelmiszerip

A 2019. évi iizleti
terv 50 Mrd Ft
Osszeghen hatarozta
meg az Irinyi
Garanciaprogram
keretében vallalt

tigyletek allomanyat.

Az Irinyi
Garanciaprogram
portfolidja 2019
gégére 27 Mrd Ft-ra

nelkedett.

Az allami
tamogatasi
szabalyok miatt
kiszorulé
vallalkozasok részére
a 2019-es uzleti terv
20 Mrd Ft-os
allomanyi limitet
hatarozott meg.
Az év végi
LT ETY
ebben
a portfélioban
16,1 Mrd Ft
volt.

On 1 June 2015, guarantee issue related to own-risk transac-
tions (i.e. deals undertaken without a counter-guarantee) was
introduced, alongside a reasonable limitation and spreading of
risks and subject to strictly defined conditions. The reason for
the introduction - besides the realisation of objectives set in the
Company’s strategy - was to offset the tightening effect of the
latest EU regulations on state aid, and thus help SMEs that no
longer qualify for such subsidies to gain access to funding.

Based on post-introduction assessment, a new scope of SMEs
that had been rendered ineligible for state aid became apparent,
and therefore in 2017, in accordance with the original objectives,
extension of the scope of our own-risk guarantees was war-
ranted, e.g. in cases where the funding structure of the transac-
tion (capital investment) for which a guarantee had been issued
would be altered in such a way after issuing the guarantee that
the investment would no longer cover the 25% own funding (free
of any government subsidies) required by the relevant EU regu-
lations.

The 2019 business plan once again set a HUF 20bn volume limit
with respect to the maximum amount of the own-risk portfolio re-
lated to transactions of businesses excluded from financing due
to the regulations on state aid (besides the above, we also re-
gard businesses for which a state counter-guarantee cannot be
applied because their tender/grant applications are in progress
but have not yet been assessed as businesses excluded from
financing). In the 2019 year-end portfolio the volume of own-risk
guarantees undertaken from June 2015 under new terms and
conditions amounted to HUF 16.1bn (not including transactions
in the Irinyi Guarantee Programme).

The new course of product development for 2018 specified in
the strategy became the stepping stone for the sector-focused,
own-risk guarantee activity linked to the Irinyi Plan. The Irinyi Plan
primarily targets vehicle manufacturing, specialised machine and
vehicle manufacturing, healthcare industry, tourism, and food in-
dustry. In an attempt to extend the client base, the Irinyi Guaran-
tee Programme (IGP) may be linked to loans borrowed by both
SMEs and large corporations. The 2019 business plan projected
HUF 24.0bn in new guarantee volume to be issued under the
Irinyi Guarantee Programme (actual volume: HUF 21.0bn , with
the total year-end volume standing at HUF 27.0bn).
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In line with the strategy, the 2019 business plan also targeted a
growth in the volume of new guarantees and the overall guaran-
tee portfolio through more robust business activity. In the annual
business plan, however, the focus shifted slightly; while previous-
ly it centred on powerful growth, the goal now is a diverse use
of the various counter-guarantees and to achieve above-aver-
age growth rates for the various products with or without coun-
ter-guarantees.

In respect of the traditional and the recently introduced product
range, the developments implemented in order to ensure quick-
er, simpler and cheaper access to Garantiga’s services should
provide a firm foundation for continued growth in the demand
for guarantees.

A decisive requirement with respect to Garantiga’s state coun-
ter-guaranteed surety activity was defined by the 2019 Budget Act,
which stipulated the maximum amount of the state counter-guaran-
tee portfolio at the end of the year at HUF 750bn.

e The Company has developed its marketing, banking communi-
cation and sales support activity, so that the products developed
in the course of expanding the product range are used by as
broad a range of business partners as possible.

e The Company has continued digitalisation of its guarantee op-
erations to ensure that the entire spectrum of data communi-
cation with the other banks can take place online. This digital
info-communication with the banking partners will enable fur-
ther expansion of the portfolio. The digitalisation process was
launched with the introduction of the e-Application system; while
the e-Contract and the e-Invoice developments had been com-
pleted in 2018. The electronic application-acceptance system is
used by our entire partner base; the development and expansion
of the “Garantiga Customer Portal” system continues to be es-
sential in terms of ensuring customer satisfaction with the Com-
uzleti vezérigazgaté-helyettes pany’s service. In order to continue digitalisation of guarantee
operations, the e-Monitoring and e-Portfolio Reconciliation de-
velopments scheduled for 2019 were implemented.

|
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szakterUletekkel folytatott megbeszélések és a kkv-régiokban tett
latogatasok formajaban. Ezeken az eseményeken 1 833 hitelin-
tézeti dolgozd vett részt. A latogatasokon kivill az Uzletfejlesztési
|gazgatdsag managerei folyamatos szakmai tamogatast nyujtanak
a bonyolultabb egyedi Ugyletek kapcsan mar a targyalasok meg-
kezdésénél, valamint elézetes Uzleti véleményezést végeznek a
garanciaképesség vonatkozasaban a vonatkozd szabalyozasnak
megfeleléen.

e A stratégiaban kijelolt egyik Uj termékfejlesztési irany az Irinyi Terv-
hez kapcsolddo, sajat kockazatu kezességvallalasi tevékenység be-
vezetése (Irinyi Garanciaprogram).

e Az Irinyi Terv elsésorban a jarmlgyartast, a specializalt gép- és jar-
mUigyartast, az egészségipart, a turizmust, illetve az élelmiszeripart
célozza. A Tarsasag 2018. |. negyedévében megkezdte a kezes-
ségvallalast az Irinyi Garanciaprogramban, kdzzétette a programhoz
kapcsolédd Uzletszabdlyzat- és Hirdetménymddositast (a Tarsasag
kedvezmeényes, 1 szazalékos hiteldsszegre vetitett garanciadij mel-
lett vallal sajat kockazatu kezességet e termékkdrben). 2019-ben
az Irinyi Garanciaprogramhoz kézel 21 milliard forint készfizetd ke-
zesseéget vallalas jott létre, és e szegmensben az év végi portfolid
allomanya 2019. december 31-én 27 milliard forintot tett ki.

e Az EIF COSME LGF-viszontgarancia melletti kezességvallalasok
egylttes 6sszege 2019-ben megkdzelitette a 60 milliard forintot.

e Ebben a szegmensben az egyedi biralatu eljarasu kezességvalla-
lasok mellett portfdlidgarancia-terméket is kinal a Tarsasag (2018-tl
kezdddden). A portfélidgarancia max. 46 millié forint hitelésszegig
vehetd igénybe beruhazasi és forgdeszkdzhiteleknél, tovabba lizing-
és bankgarancia-Ugyleteknél, maximalizalt fedezeti elvarasokkal,
fix 85-90 szazalékos kezességgel. Folydszamlahitel is bevonhatd
a portféligaranciaba max. 100 millié forint hitelésszegben, fedezet
nélkll, 65 szazalékos meérték( kezességgel.

e A kedvezd kihasznaltsagi adatok (2019. majus végén 66%-os,
2019. oktdber végén 91 szazalékos keretkihasznalas) alapjan a
Garantiga 2019-ben a viszontgarancia szerzédésmodositasat kez-
deményezte, a program 2 éwel meghosszabbitasa és tovabbi 65
milliard forint Uj kezességvallalast lehetévé tevé keret biztositasa
érdekében. Az EIF Igazgatdsaganak 2019. oktdber 30-i dontése
szerint a COSME-viszontgarancia-megallapodas moddositasa a

A 2019. EVI UZLETI TEVEKENYSEG

EIF COSME LGF-viszontga-
rancia melletti kezességval-
lalasok egylttes Gsszege
2019-ben megkozelitette
a 60 milliard forintot.

Kezességvallalasi
tevékenység
digitalizacidja:
eSzerzddés,
eSzamla,
eMonitoring,
eAllomény-
egyeztetés.

A Garantiga 2019-ben
a viszontgarancia
szerz6désmédosita-
sat kezdeményezte

a program 2 évvel
meghosszabbita-
saval.

igy a COSME viszontga-
rancias kezességek vo-
lumenének lehetséges
maximuma 160 millidrd
forintra emelkedett.

BUSINESS OPERATIONS IN 2019

Portféliégarancia
termékkinalata, amely
max. 46 millié forint hitel6sszegig

vehet8igénybe, fix 85-90 szazalé-

kos ezességgel.

Aktiv értékesi-
téstamogatasi
tevékenység,
1833 részvétel.

Irinyi
Garanciaprogram:
Uj termékfejlesztési
irdny bevezetése
2019-ben az Irinyi
Garanciaprogramhoz
kazel 21millidrd forint
készfizet® kezességet
véllalds jott létre, az év
portfolié alloma-

ya 2019.december
31-én 27 milliard
forintot tett ki.

Marketing-,
banki kommuni-
kécibs és értéke-
sitéstamogatasi
tevékenység.
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e As part of our active sales support activities, the Company’s
staff made a total of 290 visits to our partners in 2019 consisting
of training sessions, visits by senior managers, discussions held
with central professional departments of the banks, and visits to
the SME regions. A total of 1,833 staff members of the banks
attended these events. Besides visits, the managers of the Prod-
uct Development directorate provide continuous professional
support in relation to the more complex individual transactions,
right from the start of negotiations, and give preliminary business
opinions with regard to guarantee eligibility in accordance with
the relevant regulations.

e One of the new product development tracks included in the
strategy is the introduction of own-risk guarantee activity linked
to the Irinyi Plan (Irinyi Guarantee Programme).

e The Irinyi Plan primarily targets vehicle manufacturing, spe-
cialised machine and vehicle manufacturing, healthcare indus-
try, tourism, and food industry. In the first quarter of 2018, the
Company began issuing guarantees under the Irinyi Guarantee
Programme, and published an amendment to its Business Reg-
ulations and the related Announcements (alongside a preferential
guarantee fee of 1% of the loan amount, the Company was as-
suming surety at its own risk in relation to this product range). In
2019, nearly HUF 21bn worth of loan guarantees were issued in
the context of the Irinyi Guarantee Programme and the volume of
the portfolio in this segment amounted to HUF 27.0bn as at 31
December 2019.

e The total of guarantees undertaken with the EIF COSME LGF
counter-guarantee scheme in 2019 amount was close to HUF
60bn.

e |n this segment the Company also offers (starting from 2018)
a portfolio guarantee product along guarantees that are subject
to an individual appraisal procedure. The portfolio guarantee is
available for loans up to HUF 46 million and may be used for
investment loans and working capital loans, as well as for leasing
and bank guarantee transactions, with capped collateral require-
ments and a fixed 85-90% surety. Current account overdrafts
may also be included in the portfolio guarantee for loan amounts
of up to HUF 100 million, without collateral, and with 65% surety.
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BUSINESS OPERATIONS IN 2019

e Favourable utilisation data (66% exhaustion ratio at the end of May
2019 and 91% at the end of October 2019) prompted Garantiga to
initiate an amendment to the counter-guarantee contract in 2019 in
order to extend the programme by a further 2 years and secure a
limit that would enable an additional HUF 65bn in new guarantees
to be issued. Based on the EIF Board of Directors’ decision of 30
October 2019, the amendment of the COSME counter-guarantee
agreement to include a 2-year extension of the programme and
provision of a HUF 95bn facility in new guarantees was approved.
The contract amendment was signed with the EIF on 12 November
2019, as a result of which the permissible maximum of the volume
of COSME counter-guaranteed sureties rose to HUF 160bn.

e The conditions for fee subsidies related to Garantiga’s surety
undertakings were amended with effect from 1 January 2019 (in
accordance with Government Decree 1778/2018 (21 December
2018) on the amount of budgetary subsidy on surety fees): while
previously a fee subsidy of 0.75% of the loan amount was pro-
vided on all sureties undertaken with a state counter-guarantee,
from 1 January 2019 the range of transactions eligible for fee
subsidy narrowed (even in respect of investment loans), and the
percentage of the fee subsidy was also reduced. As of 1 January
2019, long-term investment loans and development loans of up
to fifteen years’ maturity, as well as new current asset financing
loans and loan refinancing facilities of more than four years but
not more than fifteen years’ maturity issued by credit institutions
and which are compliant with the additionality criteria in the sec-
tor of micro businesses and small and medium-sized enterprises
(SMEs), excluding certain facilities of the Széchenyi Card Pro-
gramme, are subject to an annual guarantee fee subsidy of up to
0.4% of the total loan amount on the guarantee fees accepted
by Garantiga. The decrease in the extent of fee subsidies in the
segment of investment loans, and their complete cessation in
respect of short-term transactions, led to a temporary fall — and
subsequent rearrangement — in demand in 2019.

e The extent of Garantiga’s guarantee provision was changed in
2019. In respect of transactions concluded from 1 January 2019,
guarantees have now been issued to only cover the principal in
the segment of forint loan contracts, forint credit facility contracts,
leasing contracts and factoring contracts (and, after the required

Garanti a
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discussions, the measure was also introduced in respect of the
Széchenyi Card Programme products). Previously, the guarantee
could also be applied for interest and other fee-type costs related
to the loan at an extent of up to 20% of the principal. In the case of
foreign currency loans, the amount of guarantee to be provided for
interest, other fee-type costs, and exchange rate risk was reduced
from 20% to 10% (of the principal). The measure was introduced
in order to ensure a balance between a growing demand
for institutional guarantees and available budgetary

funds. As a result of the measures implement-
ed, a lending growth of the same dynamism
is now achievable with a relatively smaller
volume of guarantee issue in the SME
sector, meaning that the efficiency of
institutional guarantees at the level

» of national economy is improving.
Since 2015, Garantiga has taken
several measures in order to in-
crease risk appetite, encourage

folio began, and the volume of
100 more risky transactions also in-
creased.

In 2018, a motion on the part of

Garantiga shareholders was put for-

ward, according to which measures

should be taken to promote access to

financing for the riskier part of the corpo-

rate segment. Establishment of a “reverse

suretyship” procedure was stipulated by Govern-

ment Resolution 1783/2018 (21 December 2018) on

the measures necessary for increasing additional financing
under the institutional guarantee system, also providing a final
definition for transactions that should be regarded as additionality
(those with collateral coverage of less than 25% or a probability
for default at 4% or higher), with the aim of ensuring that at least
85% of the reviewed portfolio contain additionality transactions. In
2019, Garantiga’s portfolio already comprised predominantly ad-

ditionality transactions: the rate of additionality - which again rose
continuously throughout 2019 - was met at 91.28% of the target
at end of the fourth quarter of 2019. Garantiga provides banks
with information about the additionality figures of their portfolios
every quarter (electronically, via the Customer Portal). Garantiga’s
objectives include efforts to retain - and potentially, increase - the
additionality ratio.

Implemented in 2018, the pilot programme for the reverse surety-
ship procedure was successful and became a part of Garantiga’s
regular operations. A letter of intent was sent out on two occasions
in 2019 (in May and September) to a total of 25,000 incorporated
enterprises that did not have any loans. Based on an assessment of
our experience gained in 2019, the Company continues to apply the
reverse suretyship procedure in 2020, but the previous paper-based
procedure is replaced with an [T solution developed in digitalised
format. Our aim formulated in the 2020 business plan is to develop
an IT solution that is available on multiple IT platforms (web interface,
mobile app). By using this new IT interface, registered companies
- after prequalification - may apply online for Garantiga’s letter of

‘(} a more open attitude to risky intent, which will be available for download in digital format.
a1 customers, and promote eco-
;aS a'\_\o\a ‘300 nomic growth. As a result of Due to interpretation issues raised in the course of the extension
\_} z § these measures, an intensive of transactions involving a guarantee from MFB Zrt., as well as to
7"'/ \v\\\e 200 growth in the guarantee port- changes in the regulations related to fee subsidies of 1 January

2019, a discount of 0.75% per annum in the fee for these transac-
tions is provided by the Company compared to the fees advertised
in its latest Announcement for those transactions upon request,
against its own funds in the case of loan-refinancing extensions.
The fee discount is available for guarantee applications submitted
from 15 April 2019 on, exclusively with respect to the first invoice
issued, regardless of what period the invoice relates to.

In order to support investment loans backed by the government's
counter-guarantee (including Széchenyi Investment Loans), as well as
long-term current asset loans (with maturities of more than four years),
a special-offer fee was introduced by the Company in October 2019.

The special-offer fee was available for applications for new trans-
actions submitted to the Company between 8 October and 31
December 2019. The extent of the fee discount was 0.34% (of
prompt guarantees against 80% of the loan principal).

The special-offer fee was extended under the same terms to 31
March 2020.
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A 2019. EVI UZLETI TERV MEGVALOSULASA
ES A GARANCIAPORTFOLIO ALAKULASA

BUSINESS OPERATIONS IN 2019

REALISATION OF THE 2019 BUSINESS PLAN
AND DEVELOPMENT OF THE GUARANTEE
PORTFOLIO

Main figures reflecting how the annual targets were met in re-
spect of Garantiga Credit Guarantee Co. Ltd.’s surety guaran-
tees are shown in the table below (data in HUFbn).

} Eves
2018, évi 2019. évi Uzleti terv 2019. évi Valtozas tervteljesllés
Megnevezés ’ ’ Plan ’ Change Annual target
Description fulfilment
o
Garanciaallomany (portfolio) 707,2 791,2 111,9% 776,7 109,8% 98,2%
Guarantee volume (portfolio)
Kezességvallalas (Uj+prolongalt) 622,6 638,4 102,5% 631,2 101,4% 98,9%
Guarantee assumption (new+extended)
Bevaltott kezesség 8,7 19,3 223,2% 15,0 173,6% 77,8%
Redeemed guarantees

e the targets of portfolio development and guarantee issue were
substantially met, and

e due to stabilisation and strengthening of the economy, redemp-
tions were considerably lower than the figure projected in the
annual plan (77.8% of the expected volume).

(Garanti a

Hitelgarancia Zrt.
Y

fejlesztési vezetd

Informatikai és operaciés
ligyvezet6 igazgato

Informatikai Fejlesztési Részleg




Garanti% )

Hitelgarancia Zrt.

A 2019. EVI UZLETI TEVEKENYSEG

Kezességvallalasi portfoliohoz kapcsolo-
do hitelallomany, Mrd Ft

Vs mevemss 2018. évi tény 2019. évi tény Valtozas (2018=100%)
9 2018 actual 2019 actual Change (2018=100%)

guarantee assumptions in the period
(new+extended)

igazgatoé

Pénziigyi és Szamvite
Igazgatdosag

Volume of loans related to the guarantee 870,4
portfolio, HUF bn

Id&szaki kezesseégvallalashoz (Uj+prolon-

galt) kapcsolédo hiteldsszeg, Mrd Ft

Amount of loans related to 769,1

BUSINESS OPERATIONS IN 2019

e Development of guarantee issue was dominated by products
without tangible collateral (accounting for more than 50% of the
total issue, Széchenyi Cards included).

e In respect of new transactions, due to reasons of demand pre-
sented earlier, the volume of guarantees undertaken fell by 5%,
which was offset by a pronounced increase, by more than 40%,
in extensions.

1045,5 120,1%

859,8 112%

In 2019, the 10% growth in the guarantee portfolio was significantly
outperformed by the 20% growth in the loan volume related to the
guarantee portfolio.

igazgato
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Igazgatosag
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Change in the number of contracts by

A KEZESSEGVALLALASI SZERZODESEK
SZAMA ES A GARANCIAVALLALASOK
OSSZEGE

@ Széchenyi Kartya

— készfiz. kez. vall.

Széchenyi Card

— surety guar. assump

2018:13 781 db, 2019:13 003 db

Egyéb folyészamlahiteles csomag
— készfiz. kez. vall.

Other overdraft package

- surety guar. assump.

2018:11 410 db, 2019:11 329 db

@ Forgdeszkdzhiteles csomag -
készfiz. kez. vall.

Working capital loan package -
surety guar. assump.

2018:1 561 db, 2019:1 523 db

Beruhazasi - készfiz. kez. vall.
Investment — surety guar. assump.
2018:1 db, 2019:1 db

A szerzédések szamanak valtozasa @
terméktipusonként, 2018-2019. darab =

Garancia (keret) - készfiz. kez. vall.
Guarantee (limit) - surety guar.
assump.

2018:70 db, 2019:70 db

Egyéb csomag - dologi biztositék
Other package - tangible collateral
2018:1 843 db, 2019:1 519 db

product type, 2018-2019, units

@ Egyedi birdlatu kezesség

Individually appraised guarantee
2018:1 825 db, 2019:1 766 db

Prolongécié
Extension
2018:2 116 db, 2019:2 618 db

THE NUMBER OF SURETY CONTRACTS AND
THE TOTAL OF GUARANTEE ISSUE

The number of surety contracts signed in 2019 exceeded
31,800, representing a drop of nearly 780 contracts year on year.

As with the other current account overdraft products, the number
of Széchenyi Card contracts was also lower than in the previous
year. These two segments reported a total of more than 24,300
new contracts, representing over 76% of the overall number of
new and extended contracts for the year.

The fall in the number of guarantee commitments in 2019 stems
from a decline of more than 1,280 units in new guarantee con-
tracts, since the number of renewals (extensions) of existing
commitments grew by more than 500.

Over the course of 2019, HUF 631.2bn worth of guarantees
were issued by Garantiga to help secure access to a total of
HUF 859.8bn in funding (for new and extended transactions
combined), and with this, the guarantee commitment target was
fulfilled in an extent of 98.9% (2019 target: HUF 638.4bn).

The total amount of surety guarantees increased by 1% com-
pared to 2018, i.e. by HUF 8.6bn, which was due to the fact
that alongside the HUF 25bn fall in the value of new guarantees,
demand for new extensions increased by HUF 33.2bn (to HUF
112.8bn).

There was a slight drop in individually assessed transactions: the
amount of guarantees fell by 4% (to HUF 136.5bn, a decrease of
HUF 6bn). In addition to a growth in extensions and stagnation
of the Széchenyi Card portfolio, the demand for other package
products fell by nearly HUF 20bn. In particular, other overdraft
products without tangible collateral (i.e. without Széchenyi Cards)
reported commitments totalling HUF 189.3bn, a drop of 5%. As
a result of this, the combined value of guarantees undertaken for
current account overdrafts that required a payment guarantee
from the debtor fell by HUF 12.1bn (to HUF 327.4bn, which was
52% of the total transactions realised in the quarters one through
four in 2019).
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A kezességvallalas 6sszegének
valtozasa terméktipusonkeént,
2018-2019. Mrd Ft

Change in guarantee assumption
amount by product type,
2018-2019, HUFbn

2018

2019

@ Széchenyi Kartya

— készfiz. kez. vall.
Széchenyi Card

- surety guar. assump

@ Forgdeszkozhiteles csomag
- készfiz. kez. vall.
Current asset loan package
- surety guar. assump.

@ Egyéb folyoszamlahiteles Beruhazasi

csomag — készfiz. kez. vall. - készfiz. kez. vall.
Other overdraft package Investment

- surety guar. assump. - surety guar. assump.

BUSINESS OPERATIONS IN 2019

2019-ben

a kezességgel biztositott
hitelek atlagos 6sszege 15
szazalékkal emelkedett, ami
jelentésen meghaladta az
Uj+prolongalt kezességek

értékének 1 szazalékos

bévilési mértékeét.

Garancia (keret)

- készfiz. kez. vall.
Guarantee (limit)

- surety guar. assump.

Egyéb csomag

- dologi biztositék
Other package

- tangible collateral

In 2019, the average
amount of loans secured
with guarantees rose 15%,
which significantly exceeded
the 1% rate of expansion in
the value of new-+extended
guarantees.

2018

2019

@ Egyedi birdlatu kezesség
Individually appraised
guarantee

Prolongécié
Extension

Garanti a
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A KEZESSEGVALLATLASOK FOBB JELLEMZOI

MAIN CHARACTERISTICS OF GUARANTEE ISSUES

AZ ALLAMI VISZONTGARANCIAS KORBEN
JELLEMZOEN TOVABBRA IS A MIKRO- E£S
KISVALLATLKOZASOK HITELEIHEZ KERTEK
A BANKOK A KEZESSEGET, EZEN BELUL IS

WITH REGARD TO TRANSACTIONS BACKED
BY A STATE COUNTER-GUARANTEE, BANKS
TYPICALLY CONTINUED TO REQUEST
GUARANTEES FOR THE LOANS OF MICRO
AND SMALL ENTERPRISES, AND WITHIN
THIS

micro-enterprises account for close to 70% of contract
number and 40% of the amount of guarantees assumed
(HUF 254.2bn).

e Medium-sized enterprises claimed a ratio around 10%, and
surety issued for them was close to the HUF 60bn mark.

e The combined total of new and extended guarantees under-
taken at our own risk amounted to HUF 28.2bn; these included
own-risk guarantees related to the Irinyi Guarantee Programme,
which amounted to HUF 21.0bn in 2019.

e Due to recontracting transactions at the end of 2018, some
of the transactions that had originally been listed as state coun-
ter-guaranteed transactions in previous years were now reported
under MFB counter-guarantee transactions in the books.

The undertaking of sureties with a COSME counter-guar-
antee again resulted in significant volume of new issue
(HUF 39.3bn) over the course of 2019, the bulk of which
was attributable to loans provided to micro and small
businesses. Further characteristics of this segment in
2019 were:

e Close to 60% of the surety commitments were for loan trans-
actions with a duration of 2 or 3 years.

e The volume of sureties undertaken for the portfolio-guarantee
products was over HUF 27bn; the rest of the transactions were
undertaken by the Company on an individual appraisal basis
(HUF 12.3bn).

e Guarantee undertakings in this segment clustered around the
transactions of two banks. Accounting for the biggest volume
of undertakings, those two banks claimed a ratio of nearly 80%
(HUF 30.3bn) in the COSME counter-guaranteed surety commit-
ments undertaken in 2019.

e The key sectors of the economy for the COSME deals were
processing industry, trade, and construction industry with sureties
provided in these sectors between HUF 6.8 and 9.3bn in 2019.

6 év felett
Over 6 years

79

Egyéb éven bellli
Within one year

320

Széchenyi
Kartya
Széchenyi

7 év felett g
Above 7 years 1 37

623

4-6 Short-term

2-3 transactions (i.e. deals

Az éven
bellli lejaratu
Ugyletek a meghatarozék a
Garantiga kezességvallalasanak
alakulasaban:
® a szerzédések 74 szazaléka és a vallalt
kezességek Osszegének kozel 70 szazaléka
ebbe az ligyletcsoportba tartozik. E szegmensbe
elsésorban a Széchenyi Kartya és egyéb kartyahitel-
termékek tartoznak.

e Az éven belllli Széchenyi Kartya és az egyéb éven

beliili kezességek egytittes volumene 19 milliard 2-3 éves

forinttal esett 2018-2019. kdz6tt. Az éven tuli 2-3 years
- féként a 2-3 éves futamidejli hitelekhez

vallalt — kezességek kereslete ndvekedett 83

(nagyrészt a COSME-viszontgaran-
cias ugyletkor bévilésének
hatasara).

A kezességvallalasok futamidd szerinti ;
osszetétele, 2018-2019. Mrd Ft 7 év felett

Composition of the guarantee portfolio
by maturity, 2018-2019, HUF bn

Above 7 years

Széchenyi
Kartya

30 éves maturing within one year) domi- Széchenyi
2-8 years nated the development of Garantiga’s Card

56 surety commitment:

® 74% of the contracts and nearly 70% of the 1 38

amount of the guarantees undertaken belong to Egyéb
this group of transactions. This segment primarily

4-6
eves

includes Széchenyi Card and other card-based credit éven bellli 4-6 years

products.

® The combined volume of short-term Széchenyi

Within one year \_39

Card-related and other guarantees maturing within
one year fell by HUF 19bn between 2018 and 2019.
Demand for guarantees with maturities over a year
6 év felett

— undertaken mainly for loans of 2-3 years’

duration — grew (largely as a result of a Puenspyears
higher volume of COSME 7 1
-counter-guarantee
transactions).
@ 201s.
@ 2019.
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A kezességvallalasok cégnagysag szerinti
Osszetétele, 2018-2019. Mrd forint
Composition of guarantee assumptions
by company size, 2018-2019, HUFbn

@ Wikro - dllami VG | Micro - gov. CG

@ Kis - 4llami VG | Small - gov. CG

@ Ko628p - allami VG | Medium - gov. CG
Allami VG n.a | Gov. CG N/A
Allami VG nélkiili | Without Gov. CG
Cosme VG | COSME CG

MFB VG | MFB CG

e
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A kezességvallalasok agazat
szerinti 6sszetétele, 2018-2019. Mrd Ft
Composition of guarantee assumptions A 2019. évben is a

by sector, 2018-2019, HUFbn kereskedelem és a szol-
galtatas adta a kezességek

2018 2019 donté tobbségét, de szamot-
B ] } tevé volt az épitdipar és a feldol-
@ Mez6gazdasdg | Agriculture ! S gozoipar jelentésége is. Tovabbi
@ Elelmiszeripar | Food industry 17 12 16,6 milliard forint az agrarszektor
{mezbégazdasag és élelmiszer-

ipar egy(tt) Ggyleteihez vallalt
kezességek egylttes

Feldolgozoipar - élelm.ipar nélkul | 68 68
Processing ind. excl. food ind.

Kereskedelem | Trade 182 162 Bsszege.
Széllitas + szolgaltatas | 162 157
Transportation+services
EpitSipar | Construction 85 92
@ Egyéb agazatok | Other sectors 20 23
Prolongécié | Extention 80 113
2019 2018
Trade
and the

services sector
accounted for the bulk of the
guarantees in 2019 again, the
construction sector and processing
industry also played a considerable
role. An additional HUF 16.6bn

came from guarantees assumed igazgato
for transactions of the agrarian i,
sector (agriculture and Ugyfélkapcsolati és
food industry Termékfejlesztési

combined). Igazgatdosag
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Banki megallapodasos kezességvallalas havi alakulasa 243,8 milliard forint volt a banki megallapodasos (csomagos) ke-

(Széchenyi Kartya nélkil), 2018-2019. Mrd Ft zességvallalas dsszege (Széchenyi Kartya nélkil), ami 8 szazalékos

Monthly development of bank agreement-based guarantee mérseklédést jelent az el6z6 évi adathoz képest (263,7 milliard forint).

assumptions (without Széchenyi Card), 2018-2019, HUFbn Guarantees provided on the basis of banking agreements (package
products) amounted to HUF 243.8bn (not including Széchenyi Cards),

@ 2018. @ 2019. representing an 8% decline from the previous year’s figure (HUF
263.7bn).
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Kockazatkezelési

R HR-generalista
Igazgatosag

\ )
. 25
igazgato
26
25




Az alabbiakban a biztosité-
ki hattér és a termék tipusa
szerinti bontasnak megfeleléen
mutatjuk be a megallapoda-
sos termékek volumenének
valtozasat.

A természetes személy (adds) készfizetd kezességének elbira-
saval vallalt igyletek a dominansak a vallalasainkban, ebbdl:

e 327,4 milliard forint a folydszamlahitelekhez tartozé vallala-
sok egyuttes értéke (Széchenyi Kartyaval egyutt), ezen belll

® az egyik hangsulyos banki folydszamlahitel-termékhez 100,7
milliard forint a vallalasi volumen. Ezzel a termék 6nmagaban
16 szazalékkal részesedik a 2019. évi Uj és prolongalt kezes-
ségvallalasok 6sszegébdl.

Az egyedi biralatu Ugyletkdr mellett az egyéb, dologi biztosi-
tékkal fedezett Uigyletek volumene csokkent a csomagterme-
kek korében: 44,7 milliard forinttal szemben 2019-ben a valla-
lasi érték 38,1milliard forint volt.

A KEZESSEGVALLATLASOK FOBB JELLEMZOI

Megnevezés
Description

MAIN CHARACTERISTICS OF GUARANTEE ISSUES

2018. évi tény
2018 fact

Szerz6dé-
sek
db

Contracts,

number

Garancia,
millio
forint

Guaran-
tees,
HUF m

2019. évi tény
2019 fact

Szerz6dé-
sek
db

Contracts,

number

Garancia,
millié
forint

Guaran-
tees,
HUF m

Gar.vall. valtozasa
Change in guar.
assump.

Valtozas,
mFt
Change,
HUF m

A) Megallapodasos eljaras (l.+Il.) 26666 | 400568 | 27445 | 381919 | 95% | -18 649
A) Agreement-based procedure (I+l1)
|. Természetes személy készfizeté kezessége melletti tigylet o _
|. Transaction with surety guarantee from a natural person A FEEIE ) ATk Ad e S S Lt
1. Folyészamlahitel / 1. Overdraft loans 25191 336 475 24 332 327 413 97% -9 062
Ebbdl: - Even bellili Széchenyi Kartya o
Of which: - Short-term Széchenyi Card 13 781 136 907 13 003 138 072 101% 1166
- Egyéb folyoszamlahitel 11410 | 199568 | 11329 | 189340 | 95% | -10227
- Other overdraft loans
2. Forgdeszkozhitel / 2. Working capital loans 1561 19010 1523 15 871 83% -3 139
3. Garancia (keret) o
3. Guarantee (limit) 1 19 1 27 145% 8
4. Beruhazasi hitel / 4. Investment loans 70 411 70 499 121% 88
IIl. Dologi, vegyes biztositéki hattérrel rendelkezé tgylet 1843 44 654 1519 38 109 85% 6545
Il. Transaction with tangible or mixed collateral °
1. Folyészamlahitel / 1. Overdraft loans 37 2293 41 1740 76% -553
2. Forg6eszkozhitel / 2. Working capital loans 46 2209 39 1600 2% -609
3. Beruhazasi hitel / 3. Investment loans 1141 24 591 836 20 133 82% -4 458
4. Garancia (keret) / 4. Guarantee (limit) 41 1426 41 1209 85% -216
5. Tébbcélu hitel (keret) / 5. Multipurpose loans (limit) 578 14 136 562 13 427 95% -709
B) Egyedi birdlat / B) Individual appraisal 1825 142 422 1766 136 458 96% -5 964
Uj kotésti kezességvallalasok dsszesen (A+B, prolongéciok nélkiil) 30 491 542990 | 29 211 518 377 95% 24613
Total new guarantee assumptions (A+B, without extensions) °
C) Prolongécidk / C) Extensions 2116 79 574 8618 112 811 142% 33237
Uj és prolongalt kezességek dsszesen (A+B+C) o
New and extended guarantees, total (A+B+C) SR | eaiasy SRl | EEAIGEH Pl L
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Transactions requiring surety of a private individual (debtor)
were dominant among our commitments; of these:

e the overall value of commitments associated with current
account overdrafts was HUF 327.4 billion (including Széche-
nyi Cards), and, of this,

e the commitment volume related to one of the key banking
current account overdrafts amounted to HUF 100.7bn. This
product alone accounted for 16% of the overall volume of
new and extended guarantee commitments in 2019.

The volume of transactions secured against other tangible
collateral declined in the package products category: com-
pared to HUF 44.7bn in the previous year, the commitment
total was HUF 38.1bn in 2019.

Changes in the volume of
products based on agreements
are show below, broken down
by collateral class and product

type.
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A garanciaportfolié havi nagysaga,

viszontgarancia-forras szerint
2019-ben, Mrd Ft

A Garantiqa 2019. december 31-i garanciaportfélidjaban lévé kezes-
ségek allomanya 776,7 milliard forint (év végi elGiranyzat: 791,2 Mrd
Ft, a tervteljesités 98,2 szazalék). A portfolid értéke 10 szazalékkal
magasabb, mint az egy évvel korabbi allomany értéke (6sszegében
69,5 Mrd Ft volt az emelkedés). A portfélioban Iévé garantalt tigyletek
szama 41 310 darab.

The volume of guarantees in Garantiga’s guarantee portfolio as at 31
December 2019 amounted to HUF 776.7bn (year-end target: HUF
791.2bn, which means 98.2% realisation of target). The total the
portfolio was 10% higher in 2019 compared to one year earlier (an
increase of HUF 69.5bn overall). There were 41,310 guaranteed trans-
actions in the portfolio.

A garanciaportfolié havi nagysaga,
viszontgarancia-forras szerint
2019-ben, Mrd Ft

Size of the guarantee portfolio per month,

Size of the guarantee portfolio per month,
by counter-guarantee source, in 2019, HUFbn

i ) 2018. 12. 31. 2019. 12. 31. by counter-guarantee source, in 2019, HUFbn
Viszontgarancia 31.12.2018 31.12.2019
megnevezése — —
Description of counter-guarantee portfolio (Mrd Ft) portfolié (Mrd Ft)
portfolio (HUF billion) portfolio (HUF billion)
COSME-viszontgarancia | COSME counter-guarantee 27,9 57,8
Allami viszontgarancia | State counter-guarantee 621,6 665,4
Viszontgarancia nélkil | Without a counter-guarantee 30,2 43,5
Uj Széchenyi viszontgarancia | New Széchenyi counter-guarantee 4,8 3,4
MFB-viszontgarancia | MFB counter-guarantee 22,7 6,6

GHG portfélié 6sszesen / Total Garantiga portfolio

A garanciaportfélié havi nagysaga,

viszontgarancia-forras szerint 2019-ben, Mrd Ft ! 2 S 4 S 6 7 8 9 10 11 12
Size of the guarantee portfolio per month, by ho/ ho/ he/ ho/ ho/ ho/ ho/ ho/ ho/ ho/ ho/ ho/
counter-guarantee source, in 2019, HUFbn month  month month month month  month  month month month month month  month

.8222%2 30,7 334 357 383 420 442 481 509 533 555 580 57,8

.g'('i/mé\éen'a' 631,4 6281 622,7 626,0 633,4 6413 6504 6562 6592 6635 | 6663 | 6654

@ Allami VG nélkiili

® 6 &

Without CG 0| 336 354 354 861 891 421 425 447 = 440 = 435
UiSzéchenyi 4o 45 4s a4 43 42 39 38 37 36 36 34
New Széchenyi

( ) e © 231 21,9 199 188 171 157 140 125 105 87 75 68

©O06
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Az alapvetéen allami
viszontgarancias Ugyleteket
tartalmazé portfélié fébb jellemzsit
az alabbiakban foglalhatjuk 6ssze.

Az ados készfizet§ kezessége mellett vallalt
folydszamlahitel-termékek a meghatarozok a portfoliéban
(egyutt 355,3 milliard forint, 46 szazalékos részesedés).
Ezen belll a Széchenyi Kartya-hiteles
garanciak allomanyanak
4,8 milliard forintos névekedése mellett
az egyéb folydszamlahitel-termékek allomanya is
kézel 5 milliard forinttal bévdilt.

Jelentds allomanycsoport az egyedi biralatu
Ugyletek kore is, ahol tdbb mint 43 milliard
forinttal nétt a kotelezettségiink
(295,2 milliard forintra).

The main features of the portfolio, which
predominantly includes transactions backed
by counter-guarantee provided by the
government, are summarised below.

Current account overdrafts provided against prompt
guarantee undertaken by debtors were predominant in the
portfolio (HUF 355.3bn in total, representing a weight of 46%).
In particular, the total of guarantees related to Széchenyi Card
loans increased by HUF 4.8bn, while other current account
overdrafts also boosted by nearly HUF 5bn.

Individually appraised transactions also constituted a
significant portfolio where our total commitments grew
by HUF 43bn (to HUF 295.2bn).

A GARANCIAPORTFOLIO ES

A CELTARTALEKKEPZES AL/

A portfolié nagysaga terméktipusok szerint, 2018-2019. Mrd Ft
Size of portfolio by product type, 2018-2019, HUFbn

@ 31.12.2018 @ 31.12.2019

29,1

@ Széchenyi Kartya
— készfiz. kez. vall.
Széchenyi Card
- surety guar. assump.

Egyéb folyoszamlahiteles
csomag — készfiz. kez. vall.
Other overdraft package —
surety guar. assump

@ Forgdeszkozhiteles csomag -
készfiz. kez. vall.
Working capital loan package -
surety guar. assump.

Garancia (keret)

- készfiz. kez. vall.
Investment

— surety guar. assump.

Beruhazasi - készfiz. kez. vall.
Other packages
- surety guarantees

Egyéb csomag

- dologi biztositék
Other package

- tangible collateral

Egyedi biralatu kezesség
Individually appraised
guarantee

DEVELOPMENT OF THE GUARANTEE
PORTFOLIO AND PROVISIONING

A sajat kockazatu, viszontgarancia nélkul vallalt allomany — ami alapvetéen
mar a 2015-t6l kotott lgyleteket tartalmazza — 43,5 milliard forint, amelynek
a fébb Ugyletkor szerinti sszetételét az alabbi tablazat mutatja be.

Garantiqg

Provided without counter-guarantees, Garantiga’s own-risk portfolio —
which essentially already includes transactions concluded since 2015
— amounted to HUF 43.5bn, whose composition by key transaction
categories is shown in the table below.

Szerz6des,
Sajat kockazatu allomany megnevezése db Gar. all., Mrd Ft Portfolidlimit, Mrd Ft
Description of own-risk portfolio Contracts, Guar. vol., HUF bn Portfolio limit, HUF bn
no.

Sajat kockazatu - 2015. junius 8. el6tti kotés 9 0.4 )
Own-risk — concluded before 8 June 2015 '
Sajat kockazatu - 2015. junius 8. utani kotés,
Irinyi Garanciaprogram
Own-risk — concluded after 8 June 2015 2 27,0 50,0
Irinyi Guarantee Programme
Sajat kockazatu - 2015. junius 8. utani kotés,
egyéb, NEM Irinyi Garanciaprogram
Own-risk — concluded after 8 June 2015 141 16,1 20,0
other, NON-Irinyi Guarantee Programme

Sajat kockazatu allomany dsszesen

Total own-risk portfolio

2018. évtdl a Tarsasag az IFRS 9 nemzetkdzi szamviteli standard el6ira-
sainak megfelelden kialakitott céltartalék-szamitasi modszertant alkalmaz-
za. Ezen mddszertan alapjan kerllt elvégzésre a 2019. december 31-i él6
készfizet kezességvallalasi portfolié mindsitése.

A Garantiga specidlis mikodésébdl eredéen — az IFRS nemzetkdzi szam-
viteli standard megnevezéseitdl eltéréen - a targyidészak végen fennalld
garanciadllomanyra (portfolio) céltartalékot képez, mig a bevaltott kdvete-
lések esetében értékvesztést szamol el.

A maodszertan szerint a Tarsasag €l6 fuiggd kotelezettsegallomanyara IFRS
szerint szamitott kockazati céltartalék az Ugyletenként becsult varhatéd
veszteségek Osszege. Az Uigyletszintli varhato veszteség meghatarozasara
a lényegességi kiiszob alatti kitettségek esetében portfolidszint, statiszti-
kai becsléseken alapuld kalkulacié szolgal (csoportos céltartalékképzes),
mig a lényegességi kiiszob feletti kitettségekre indokolt esetben egyedi
értékelés készll (egyedi céltartalékképzes).

Since 2018, the Company has been applying a provisions reporting
methodology developed in accordance with the IFRS 9 international
financial reporting standard. It was based on this method that the
rating of the surety portfolio of 31 December 2019 was carried out.

Owing to the special nature of its operation, Garantiga — deviating
from the nomenclature of the relevant IFRS standard — sets aside
provisions on the guarantee volume (portfolio) outstanding at the end
of the reporting period, while it recognises impairment on redeemed
claims.

According to the methodology, the risk provision calculated on the
Company’s live contingent liabilities according to IFRS is the sum of
the estimated expected losses per transaction. For determining the
expected loss at transaction level, a calculation based on portfo-
lio-level statistical estimates is used for exposures below the mate-
riality threshold (group provisioning), while individual appraisals are
carried out for exposures above the materiality threshold where
appropriate (individual provisioning).

Hitelgarancia Zrt. I
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A GARANCIAPORTFOLIO ES ;
A CELTARTALEKKEPZES ALAKULASA

Az elmult években az allomany gyors névekedése és a portfolié-6sz-
szetétel valtozasa a kockazatok olyan potencidlis névekedéséhez
vezetett, amely a bevaltasi szamokban még nem megragadhato. Az
IFRS 9 altal megengedett és a Tanacsadé altal elfogadott médszertani
valtozasok keretében kidolgozasra kertilt egy Uj, a gazdasag aktua-
lis allapotat figyelembe vevé makrokorrekcids modell, amely alapjan
szamszerUsithet6 a latens kockazat, és figyelembe veheté az ugyne-
vezett visszajavulasi idészak is.

2018 12. 31-i allo

Megnevezés Garanmaportfoho Céltartalék
Description Guarantee portfolio Provisions

DEVELOPMENT OF THE GUARANTEE
PORTFOLIO AND PROVISIONING

In recent years, rapid growth in volume and changes in the compo-
sition of the portfolio have led to a potential increase in risks that
cannot yet be captured in the redemption numbers. In the context
of the methodological changes permitted under IFRS9 and approved
by the Consulting Firm, a new macro-adjustment model that takes
into account the latest state of the economy has been developed,
which allows latent risk be quantified and the recovery period taken
into account.

2019. 12. 31-i all
Portfolio of 31. 12.

Garanciaportfolio Céltartalék
Guarantee portfolio Provisions

d Ft | Megoszlas % | Mrd Ft | Megoszlas%
HUF bn Share % HUF bn Share %

Stage1 573,7 81% 1,9 22% 601,0 77% 3,0 22%
Stage2 126,8 18% 5,8 67% 170,1 22% 9,6 71%
Stage3 1% 1% 7%

1%
Osszesen o
RN

A Garantiga 2019. december 31-i portfélidjan atlagosan 1,74 szazalé-
kos a céltartalékarany.

A viszontgarancia 6sszegével csokkentett kitettségek (Garantiga koc-
kazata) és a megképzett céltartalékok egymashoz viszonyitott aranya
(coverage, %) azt tamasztja ala, hogy Tarsasag mérlege a varhato
veszteségekre kell6en felkészitett. A portfolié €s pénziigyi garanciakra
képzett céltartalék adatait a kdvetkezd tablazat tartalmazza (adatok
Mrd Ft-ban, 2019. december 31-i fordulonapon).

Megnevezés | Garanciaportfolio Viszontgarancia
Description | Guarantee portfolio Counterguarantee

Mrd Ft Megoszlas % Mrd Ft Megoszlas %
HUF bn Share % HUF bn Share %

Garantiga’s portfolio as at 31 December 2019 had a median provi-
sioning rate of 1.74%.

The ratio of exposures less the amount of counter-guarantees (i.e.
Garantiqa’s risk) against provisions (coverage, %)2 underpins that
Garantiga’s balance sheet is adequately prepared to weather expect-
ed losses. Details of provisions set aside for the portfolio and financial
guarantees are set out in the table below (data in HUF billion, as at 31
December 2019).

, ” — o
Garantiga Céltartalék Céltart. arany,% | Coverage,%

kockazata " Provisioning Coverage,
Provisions

Garantiga’s risk rate, % %
Stage1 601,0 469,2 131,8 3,0 0,51% 2,31%
Stage? 170,1 129,2 41,0 9,6 5,63% 23,34%
StageS 16,17% 87,05%

A Tarsasag 2019. december 31-i garanciaportfélidjahoz 13,5 milliard
forint sszegU céltartalékot képzett, ami a pénzlgyi kimutatas ,,Pénz-
Ugyi garanciakra képzett céltartalékok” adataval egyezé.

The Company set aside provisions of HUF 13.5bn on its guarantee
portfolio as at 31 December 2019, which matches the figure under the
“Provisions for financial guarantees” line of the financial statement.
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2019 folyaman a bevaltasok darabszama tobb mint 20 szazalékkal
emelkedett. A bruttd kifizetések Osszege (bevaltott garancia) 15,0
milliard forint volt, ami 74 szazalékos novekedést mutatott 2018-hoz
képest. A tervteljesllés 77,8 szazalék (tervezett bevaltas értéke: 19,3
milliard forint volt).

A BEVALTOTT KEZESSEGEK ALAKULASA

In the course of 2019, the number of redemptions rose more than
20%. The total of payouts (redeemed guarantees) amounted to HUF
15.0bn, up 74% compared to 2018. Target was met at a rate of 77.8%
(the target value for redemptions was HUF 19.3bn).

Megnevezés Valtozas (2018=100%)

Description 2018 A Change (2018=100%)
Bevaltas, darab 0
Redemptions, number 583 ra 122%

e cbbdl Széchenyi Kartya o

o of which Széchenyi Card 163 72 106%
Bevaltott garancia, milliard forint o
Redeemed guarantees, HUF bn 8.7 15,0 174%

e cbbdl Széchenyi Kartya o

« of which Széchenyi Card 18 17 129%
Bevaltas alatti kezességek, milliard forint
Guarantees currently being redeemed, 3,0 2,5 83%
HUF bn

A bevaltasok volumene emelkedett az el6z6 év hasonlé idészakahoz
képest (2018-ban torténelmileg alacsony szintl bevaltasi rata jelent-
kezett), de ez a stratégiaban meghatarozott kockazati enyhitésekkel
és az intézményi garanciarendszer addicionalis finanszirozasanak
noveléséhez sziikséges intézkedésekrdl szolo 1783/2018. (XII. 21.)
Korm. hatarozatban meghatarozott iranyokkal &sszhangban Iévé,
gazdasagpolitikai elvarasokat tamogato, tervezett folyamatot jelent.

The volume of redemptions increased in comparison to the same
period in the previous year (in 2018 the redemption rate had hit a
historically low level), but this represented a planned process that
supported economic policy requirements in line with the risk reduc-
tion objectives defined in the strategy and also with the guidelines
specified in Government Resolution 1783/2018 (21 December 2018)
on the measures necessary for increasing additionality financing
under the institutional guarantee system.

DEVELOPMENT OF REDEEMED GUARANTEES

A garanciaportfélio és a bevaltasok agazati megoszlasa, 2019.
Distribution of the guarantee portfolio and redemptions by sector

@ Mezbgazdasag | Agriculture
@ Eleimiszeripar | Food industry

Kereskedelem | Trade

@ Feldolgozdipar - élelmiszeripar nélkil | Processing ind. excl. food ind.

EpitSipar | Construction

Szallitas + szolgaltatas | Transportation+services

@ Egyéb dgazatok | Other sectors

2019

2018

Portfoli6 | Portfolio

2%
3%
31%
13%
16%
30%
5%

Hitelgarancia Zrt
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1%
1%
37%
14%
13%
32%
1%

R

Bevaltas | Redemptions

l
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A BEVALTOTT KEZESSEGEK ALAKULASA

A bevaltasok fébb jellemzéi:

e 14,2 milliard forint bevaltast allami viszontgarancia mellett teljesitet-
tink, jelentésebb volumentlinek bizonyult ezen felil még 0,7 milliard
forint kifizetés, amit sajat kockazatu kezességvallalasnal teljesitettiink.
o Csekély — 4-162 mFt kozott — volt a kifizetések értéke az Uj Széchenyi,
illetve MFB-viszontgaranciaba tartozé tgyletkodrben.

e Széchenyi- Kartya-tigyekhez 1,7 milliard forint volt a bevaltas, ami
emelkedést mutat a 2018. évi 1,3 milliard forintos bevaltasi értékhez
képest.

e A csomagos bevaltasok 6sszege 9,0 milliard forint volt (Széchenyi
Kartya nélkdl), ebbdl 5,8 milliard forint egy banki folyészamlahi-
tel-termékhez tartozott.

e Tovabbi 4,3 milliard forint kezességet fizettlink egyedi biralatos tgy-
letekhez.

A portfélidban, erételjes mértékben szereplé kereskedelmi szektor,
illetve a szallitas és szolgaltatas adja a bevaltasok értékének megha-
tarozo részét (32-37 szazalék).

Allami viszontgarancids tigyleteknél a tényleges viszontgarancia-lehivas
2019-ben 12,1 milliard forint, a koltségvetés részére utalt megtértilés
Osszege 1,9 milliard forint volt.

2019. december 31-én egylttesen 50,7 milliard forint kovetelés
behajtasa volt folyamatban, ebbdl 4,3 milliard forint kdvetelés sajat
kockazatu bevaltasokhoz tartozik. A kdvetelésallomany 2 769 bevaltott
tgyben all fenn.

A TARSASAG GAZDAILKODASA

A 2019. december végi eredmény 1 114 millié forint, ami a tervezett
589 millié forintos érték feletti, mivel a koltségek és raforditasok ked-
vez6ébben alakultak az Uzleti tervben elSiranyzottnal. Az el6z6 évhez
viszonyitott eredménycsokkenés tervezése tudatos Uzleti dontés
kovetkezménye, a portfélionévekedes kovetkeztében a jovében var-
haté, de ma még teljes korlien nem felmérheté kockazatokra az IFRS
altal megengedett modszertani valtoztatasokkal végrehajtott céltarta-
lékképzés novekményének eredménye.

A mikodési koltségek a tervezett szint alatt alakultak. A bevaltasok,
illetve a kezességvallalasi portfélié minéségének a tervezettnél kedve-
z6bb alakulasa miatt 6sszességében az eléiranyzottnal mérsékelteb-
bek a pénzligyi szolgaltatasok raforditasai.

Garantica
DEVELOPMENT OF REDEEMED GUARANTEES 55 gl ceiznca o

Key characteristics of the redemptions:
* HUF 14.2bn redemptions were performed with state-provided coun-
ter-guarantees; another relatively significant volume was constituted
by additional payouts of HUF 0.7bn in our own-risk guarantees.

e The total of payments in the New Széchenyi and MFB counter-guar-
antee transactions was low between HUF 4 and 162 million.

e Redemptions related to Széchenyi Card transactions amounted to
HUF 1.7bn, which represents an increase compared to a HUF 1.3bn
redemption reported in 2018.

e Package-based redemptions totalled HUF 9.0bn (not including
Széchenyi Cards); of this, HUF 5.8bn was related to a single banking
current account overdraft product.

e An additional HUF 4.3 billion was paid out on sureties undertaken in
relation to individually appraised transactions.

The trade sector, which is heavily represented in the portfolio, as well
as transportation and the services sector account for a decisive pro-
portion in the total of redemptions (32 to 37%).

Actual counter-guarantee draw-downs related to transactions with
counter-guarantee provided by the government amounted to HUF
12.1bn in 2019, with recoveries transferred to the state budget
amounting to HUF 1.9bn.

On 31 December 2019, collection of HUF 50.7bn in total receivables
was in progress, of which HUF 4.3bn was associated with own-risk
redemptions. The receivables portfolio originated from a total of 2,769
guarantee redemptions.

THE COMPANY’S FINANCES

Net result as at the end of December 2019 amounted to HUF
1,114bn, which was above the HUF 589bn target, since costs and
expenses developed more favourably than projected in the business
plan. Anticipating a decline in net income relative to the previous
year was the result of a conscious business decision. It was owing to
higher provisions for risks that are expected in the future due to port-
folio growth but are not yet quantifiable fully, implemented through
methodological changes permitted by IFRS.

Operating costs came in below target. Due to a better-than-expected
development in redemptions and the quality of the guarantee portfolio,
expenses on financial services were lower than projected.
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A Garantiga Hitelgarancia Zrt. 2019. évi készfizeté kezességvallalasa
eredményeként a garanciadllomany (portfélid) 10 szazalékos noveke-
dést mutatott a megel6zé év azonos idészakahoz mérten. A portfolid
névekedési Utemének a korabbi évekhez képesti mérséklédését tu-
datos kormanyzati szandék (a kezességi dijtamogatas jelentés csok-
kentése) és a fenntarthatésag érdekében hozott belsé intézkedések
(elsésorban a kamattartam szorzé csokkentése) eredményezték.
A kezességvallalasi portfélio 2019. évben jelentkezé, az el6z6 évekhez
viszonyitottan kisebb mértékl névekedése azonban valtozatlanul di-
namikus hitelkibocsatast tamogatott: a kezességvallalasi portféliohoz
kapcsolddod hitelallomany volumene 20 szazalékkal nétt. A vallalasok
névekedésében kiemelkedd szerepet jatszott a kotelezettségek meg-
Ujitasa (prolongacio) is. A kezességvallalasi portfolié zémében tovabb-
ra is allami viszontgarancias Ugyletekbdl all, de 2019. évben mar a
COSME- és sajat kockazatu portfélié egylttes volumene elérte a 13
szazalékot.

A portféli6 minésége a dinamikus névekedés mellett is stabil, a koc-
kazati mutatok és tendencidk alapjan a kockazatvallalas jol iranyitott,
megfeleléen kontroll alatt tartott, a jovében varhato kihivasokra meg-
feleléen felkészitett.

A Tarsasag kezességvallalasahoz kapcsolddd dijtamogatas feltétel-
rendszere médosult. A beruhazasi hitelek esetében a dijtamogatas
mértékének csokkenése, illetve a rovid lejaratu tgyletek tekintetében
a teljes megszlinése 2019-ben a kereslet atmeneti visszaesését, illet-
ve atrendez6dését eredményezte.

Az addicionalitas ndvelése érdekében hozott intézkedések — kockaza-
ti étvagy novelése, nyitas a kockazatos lgyfelek felé — a kezességval-
lalasi portfélio novekedése mellett a kockazatosabb ligyletek volume-
nének névekedését eredményezték. A 2018-ban pilotként bevezetett
forditott kezességvallalasi eljarast, a napi mikodési folyamatokba
integraltan, 2019-ben is folytatta a Tarsasag.

A Garantiga Hitelgarancia Zrt. aktivitasat t6keproblémak nem korla-
tozzak, igy Tarsasagunk a kormanyzati gazdasagpolitikai célkitlize-
sekkel 6sszhangban, a banki partnereivel egylttm(kodve jarul hozza
a kkv-hitelezés élénkiiléséhez.

SUMMARY

As a result of Garantiga Credit Guarantee Co. Ltd.’s surety provision
activity for the year 2019, the guarantee portfolio reflected a 10%
growth compared to the same period in the previous year. The decline
in the pace of portfolio growth resulted from a conscious intention on
the part of the government (a significant reduction in the guarantee
fee subsidy) and from internal measures taken to ensure sustainability
(primarily a reduction of the principal+interest coefficient covered by
the guarantees). Despite a more modest growth in the guarantee
portfolio in 2019 compared to previous years, however, loan issue
continued at a persistently dynamic pace as the volume of loans linked
to the guarantee portfolio increased by 20%. Renewal (extension) of
commitments also contributed significantly to the growth in guarantee
commitments. The majority of the guarantee portfolio continues to
consist of transactions with the government’s counter-guarantees,
but in 2019 the total volume of the COSME and own-risk portfolio
amounted to 13%.

The quality of the portfolio is stable despite a dynamic growth; risk
indicators and trends show that the portfolio is well-managed and
kept under adequate control, and is suitably prepared for the challenges
that may be expected in the future.

The terms and conditions of fee subsidies related to the Company’s
guarantee activity were amended. A decrease in the extent of the fee
subsidy in the segment of investment loans, and its complete termination
in respect of short-term transactions, led in 2019 to a temporary
decline and subsequent rearrangement of market demand.

The measures taken to bolster additionality — raising risk appetite,
reaching out to more risky customers — led to a growth not only in
the guarantee portfolio but also in the volume of riskier transactions.
The reverse suretyship procedure introduced as a pilot project in 2018
was continued by the Company in 2019, integrated into daily opera-
tional processes.

The activity of Garantiga Credit Guarantee Co. Ltd. is not constrained
by capital issues, and therefore, in line with the government’s economic
policy objectives and by cooperating with its banking partners, our
Company contributes to stimulate SME lending.
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AG iqa Hitelg in Zértirien Mikods Részvénytérsasag ré E

Jelentés az egyedi pénziigyi ki dsok kinyvvizsgdlatdrol

Vélemény

Elvégeztik a Garantiga Hitelgarancia Zértktirlien Mikidd R&sz.vény&rsas.ﬁg (a , Tarsasig") 2019. évi

egyedi pénziigyi kimutatdsainak kinyvvizsglatit, amely egyedi pénziigyi k dsok a 2019. ds b
31-i fordulénapra készitett pénziigyi helyzet kzmuausbél - melyben az eszkbzik Gsszesen 60.621.160 E

Ft -, az ezen idoponttal végzdd Ozleti évre ki asbol, dtfogd jovedel
kimutatdsbél — melyben a tirgyévi netté eredmény 1. 113 910 E Ft nyemég sa_|ét wke viltozis
kimutatdsbol és cash-flow kimutatdsbél, valamint a szé li politika j b foglalisd
is tartalmazd meg]egyaésckbbl dllnak.

lemé k szerint a mellékelt egyedi pénziigyi hmutat!.sokmegbi:haléésvalésképeudnakaﬂrsas&g
‘20[9 december 31-én fenndllé pénziigyi helyzetérdl i 8z ezen iddp | végzddt tzleti é\rre
vonatkozd pénziigyi teljesitményérdl és cash-flow-irdél az E i Unid 4ltal befogadott N

Pénziigyi Beszdmolisi Standardokkal (az ,,EU IFRS”) aszhu.ngban valamint azokat minden lényeges
szempontbdl a Magyarorszigon hatdlyos, a szdmvitelrdl sz616 2000. évi C. torvénynek (a ,szémviteli
térvény™) az EU IFRS-ek szerint éves beszdmol6t készitd gazddlkodokra vonatkozd elbirdsaival
dsszhangban készitették el.

A vélemény alapja

Kionyvvizsgilatunkat a Magyar Nemzeti Konyvvizsgilati Standardokkal —dsszhangb és a
kdnyvvizsgilatra kozd — Mag; dgon hatdlyos - tirvények és egyéb Jogszabélyok alapjan
hajtottuk végre. Ezen standardok értelmében fenndlld fclelbmégunk bbvebb Ieilisél jelentésiink ,,4
kanywvizsgdld egyedi pénziigyi ki isok keiny dlatdért vald feleldssége” tartal

Fiiggetlenek vagyunk a Térsasigtél a vonatkozd, Magyarorszdgon hatélyos Joyubélyokban és a Magyar
Kényvvizsgiléi Kamara ,,A konywlzsgﬂén hivatis magatartisi (etlkm} szabilymrﬂl é a fegyelmi

eljirdsrol sz6l6 szabal "-ban, az ezekben nem rends ében a Nemzetkdzi
Etikai Standardok Testiilete éltal kiadott Kmvamgalﬁk Etikai Kédexe"-ben (az [ESBA Kddex-ben)
foglaltak szerint, és feleliink az ugy plé tovébbi etikai eldirdsoknak is.

Meggybzﬁdésﬂnk, Iwg)r az dltalunk megszerzett kdnyvvizsgélati bizonyiték elegendd és megfeleld alapot
nyiijt véleményiinkhiz.

INDEPENDENT AUDITOR’S REPORT

Egyéb informdeidk
Az egyéb informécidk az éves jelentésbdl és a Tirsasag 2019. évi tzleti jelentésébdl dllnak. A vezetés
felelds az egyéb i aciokért és az {izleti jel k a szdmviteli trvény, illetve egyéb més jogszabily
vonatkozd eldirdsaival Gsszhangban rténd elkésziléoéén A mggetlen kdnyvvizsgaldi jelentésiink
.. Vélemény" szakasziban az egyedi pénziigyi ki asokra adott véleményiink nem kozik az izleti
jelentésre.
Azegyedipénzllgyi" asok dltalunk végzett kinyvvizsgdlatival | latban a mi felel&sséglink a
fent egyéb infe 1ok lvasé: éamncksorhamakm&legelése,hogyazegyéb
ik lén 1l danak-e az egyedi pénziigyi kimutatdsoknak vagy a kényvvizsgélat sordn

szerzett 1smmr.emknek, vagy egyébként Ogy tinik-e, hogy azok lényeges hibds dllitist tartalmaznak.

A szamviteli térvény alapjdn a mi fclelésségmk tovﬂbbé annak megitélése. hng)r az iizleti jelentés a

szimviteli torvény, illetve egyéb mis j ghan van-e, és errdl,
valamint az iizleti jelentés és az egyedi pénzugyn asok &sszhangjdrol vélemény nyilvinitd

Véleményiink szerint a Térsasdg 20]9 évi uzleu Jelemése mlnden lényeges vonatkozisban dsszhangban
van a Térsasdg 2019. évi pénziigyi ki isaival és a szdmviteli thrvény k elélrésalvnl Mivel
egyéb més j biily a Térsasdg szdmdra nem ir eld tovibbi k Iményeket az iizleti j ésre, ezért ¢

kintetben nem A -y

A fentieken til a Térsasdgrél és annak kdmy érbl meg; ett i ink alapjdn jelentést kell tink
arrdl, hogy a tudomésunkra jutott-e barmely 1é k tekinthetd hibés kiizlés (Iényeges hibds allitas) az

Uzleti jelentésben, és ha igen, akkor a széban forgé hibds kdizlés (hibds 4llitas) milyen jellegii. Ebben a
tekintetben nincs jelenteni valonk.

Véleményiink szerint a Térsasdg 2019 évi \'.izleh jelentése mmden lényeges vonatkozdsban Gsszhangban

van a Térsaség 2019. évi pénziigyi ki lésa iteli térvény, valamint az elézdekben felsorolt
egyéb mis j bly(ok) kozd eldirdsaival
A fentieken tal a Tarsasdgrol és annak kiirnyezetérdl meg i ink alapjén jelentést kell {ink

arrdl, hogy a tudomésunkra jutoti-e barmely lényegesnek tekinthetd hibds kizlés (lényeges hibds allitds) az
tizleti jelentésben, és ha igen, akkor a szoban forgd hibds kbzlés (hibds dllitds) milyen jelleg. Ebben a
tekintetben nincs jelenteni valénk.

A vezetés és az irdnyitdssal megbizott személyek felelfssége az egyedi pénziigyi kimutatdsokért

A vezenés felelﬁs az egyedi pénziigyi kimutatdsoknak az Eurdpai Unié dltal befogadott Nemzetkbzi

i Standardokkal hangban torténd és a valés bemutatis kivetelményének
megfeleld elkészitéséért, valamint az clyan belss. kontrollért, amelyet a vezetés szilkségesnek tart ahhoz,
hogy lehetdvé véljon az akér csaldsbol, akdr hibdbol eredd lényeges hibas llitdstd] mentes az egyedi
pénziigyi kimutatisok elkészitése.

Az egyedi pénzugyi klmuwésok elkészinése sordn a vezetés felelds azért, hogy felmérje a Térsasdgnak a

véllalkozis fol; valé t és az adott helyzemek megfelelden kiizzétegye a villalkozis
folytatdséval kapcsolatos infor icick lamint a vezetés felel a vallalkozés folytatdsdnak elvén alapuld
| pénziigy ki asokban valé alkalmazéséért, azt az esetet kivéve, ha a vezetésnek szindékdban

41l megsziintetni a Tdrsasdgot vagy besziintetni az Uzletszer tevékenységet, vagy amikor ezen kivill nem
all eldtte més redlis lehetdség,

Az irAnyitassal gbi élyek feleldsek a Térsasdg pénziigyi beszdmolisi folyamatdnak
fe]ﬂgyeletéén.
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A kdnyvvizsgdld az egyed pénziigyl kimutatdsok kinyvvizsgdlatdért vald feleldssége

A kdnyvvizsgilat sordn célunk kelld bizonyossigot szerezni arrdl, hogy az egyedi pénziigyi kimutatdsok
egésze nem tamlmaz akdr csaldsbél, akdr hibabél eredd Iényegﬁ hlbas allitdst, valamint az, hogy ennek

alapjén a vél il Imazé fiiggetlen kinyvvizsg dssunk ki. A kelld bizonyosség - Doittie Ausciting and Consulting Lid,
magas foki bizony de nem g; ia arra, hogy a Magyar Nemzeti Kényvvizsgélati Standardokkal és Delo Itte H-1068 Budapest,
a MMJ' . 21, " mu& i hat&lyos — tBrvényekkel és egyéb u-l kkal ® E::mfpuétwc_ Hungary
ﬂsszhangban elvégzett kiinyvvizsgilat mindig feltirja az egyébként Iétezb lényeges hibas .ilhlést A hibas P.0.Box 471, Hungary
dllitdsok eredhetnek csaldsbol vagy hibdbol, és lényegesnek mindsiiinek, ha é lehet az a virakozd Phone: +36 (114786800
hogy ezek Gnmagukban vagy egyittesen befolyssolhatjdk a felhaszndlok adott egyedi pénziigyi Farc +36 (1) 428.6801
asok alapjén megh i dantéseit. voonw Geloitie b
AMagyar Nemzeti Kényvvizsgilati Standardok és a konyvvizsgalatra vonatkozé — Magyarorszégon hatélyos Registaci by (e Coptal Cou of fhgtatrion

Company Registration Number: 01-09-071057
torvények és egyéb jogszabdlyok szerinti kinyvvizsgilat egésze sorén szakmai megitélést alkalmazunk

és szakmai szkeplicizmust tartunk fenn.
Tovibbé:

* Azonositiuk és felmérjiik az egyedi pénziigyi kimutatdsok akér csaldsbol, akdr hibdbdl eredd INDEPENDENT AUDITOR'S REPORT
lényeges hibés llitdsainak a kockdzatait, k1alaldquk és végrehajtjuk az ezen kockazatok kezelésére
alkalmas konvazsgﬂan Il y gt és megfeleld konyvvizsgdlati bizonyitékot

I dsdl A lasbdl eredd lényeges hibds allitds fel nem
tardsanak a kockdzata nagyohb mint a hibab6l ereddé, mivel a csalds magdban foglalhat

osszejatszast, hamisitdst, szdndékos kihagydsokat, téves nyilatkozatokat, vagy a belsé kontroll To the Shareholders of Garantiga Creditguarantee Co. Ltd.
felillirdsat.
*  Megismerjiik a kiinywvi tjdbdl rel belsd kontrolit annak _érdekében. hogy Report on the Audit of the Sep Fi tal &
~ olyan konyvvizsgilati eljénisokat tervezziink meg, amelyek az adott koriilmények kozdtt —
megfeleldek, de nem azért, hogy a Térsasig belsd kontrolljanak harékonysdgéra vonatkozdan
véleményt nyilvénitsunk. Opinion
. Brtéheljuk a veze‘hés 4ltal alkalmazott szémvueh politika megfeleldségét és a vezetés dltal készitett
lések és kapesol6ds | lek észszerfiségét. We have audited the sep financial of Garantiga Creditg Co. Ltd. (the ,Company™)
vezetés for the year 2019 which comprise the statement of financial position as at December 31, 2019 — which
' fl'ov;:ttlefp:? zim unk M MI how MINMH . T;éﬁ,;‘glmkﬁﬁn;ﬂﬁa?;ﬂ:: shows a total assets ofth.HU_F 60,621,160 —, and the related of ized income, of
afml hogy fa-malle Ienyegeg bizonytalansig ol yekkel vagy feltételekkel comprehensive income — which shows a net profit for the year of thHUF 1,113,910 -, statement of changes
hetnek fel aTémsAg villalkozés folytatésdra valé keé ,9. illetden. %n equi'ty and statement of cash flows for tlv; year t!lgn ended and notes to the separate financial statements
Am.ennylben azt a kovetlae:wtésl vonjuk le, hogy lényeges bizonytalansig éll fenn, figgetlen including a summary of significant accounting policies.
kényvvizsgiloi jelentéstinkben fel kell hivnunk a figyelmet az egyedi pénziigyi kimutatésokban In our opinion, the panying the financial give a true and fair view of the financial
Ié\ré kapesolodd  kbzzétételekre, vagy ha a kﬁzzétaelek e tekintetben nem megfeleldek, position of the Company as at December 31, 2019 a.nd. orf its ﬁnancm performance and its cash flows for
b k kell véleményiinket. ink a fiiggetlen kényvvizsgdléi jelentésink the year then ended in 1 with I Fi 1 Reporting Standards as adopted by the
détumdi zett ktinyvvizsgilati bi fték lapul 15 yek vagy fi Europaarl Union (the ,EU IFRS"™), and the sep fi were prepared in all material
azonban ¢ okozhatjdk azt, hogy & Térsasdg nem tudja a villalkozést folytatni. in d: with the provisions of the effective Hu.nynan Act C of 2000 on Accounting (the
+ Enékeljik az egyedi pénziigyi kimutatésok itfogé bemutatisit, elépitését & tartalmt, beleértve a ]-If;‘;;;““"““s Act”) elevant t0the entites preparing sep in with ELJ
megjegyzésekben tett int értékeljiik azt 1s. hogy az egyed.l pénziigyi
kimutatdsokban teljesiil-¢ az alapul szolgdlé figyletek és ények valos b
Basis for Opinion

Az irdnyitdssal megbizott személyek tudomésdra hozzuk - egyéb kérdések mellett - a kinyvvizsgilat tervezett
hntékmét és ijlcmméséL a kiinyvvizsgilat jelentts megdllapitasait, beleértve a Térsasig altal alkalmazott belst . i i e o .
al A ymlmjlunk ga ap_)elenhﬁs his 4gait is, ha voltak ilyenek. We conducted our audit in d with the Hungarian N on g and the effective

T Hungarian laws and other regulations on audits, Our responsibilities under these standards are further
described in the "The Auditor's Responsibilities for the Audit of the separate Financial Statements” section

Budapest, 2020. dprilis 3. of our report.
We are independent of the Company in compli with the rel effective Hungarian regulations and
the “Rules of conduct (ethical rules) of the auditor profession and the disciplinary process” of the Chamber
\9«-% O\ﬂ’\’\' (\W of Hungarian Auditors and, in respect of matters not regulated therein, the “Code of Ethics for Professional
Accountants” (the IESBA Code) issued by the International Ethics Standards Board for Accountants, and
Nagyvﬂmdmé Szepfalw Zsuzsanna we have fulfilled our other ethical responsibilities in dance with the same ethical requirements.
A Deloitte Kbnyvvizsgilo és Tandcsadd Kft. képviseletét

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
illetve mint kamarai tag konyvvizsgilé opinian,
Deloitte Kdnyvvizsgilé és Tandcsadd Kft.
1068 Budapest Dézsa Gydrgy Gt 84/C.
Nyilvéntartdsi szdm: 000083

Kamarai tag konyvvizsgéldi tagszdm: 005313
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Other Information

Other information comprises the information included in the “Annual Report on the 2019 operations at the
Company” but does not include the separate financial statements and our auditor’s report thereon.

Qur responsibility in connection with our audit of the separate financial statements is to read the other
information identified above and m :Iomg 50, oorbslder whether the odm' information is materially
inconsistent with the sep or our k dge obtained in the audit or otherwise
appears to be materially misstated.

Responsibilities of Manag and Those Charged with Governance for the separate Financial
Statements
M: is ible for the preparation and fair p ion of the ef fi ial in

accordance with t.he International Finamcial Reporting Standards as adopted by the European Union, and
for such internal control as management determines is necessary to enable the preparation of separate

financial statements that are free from ial shether due to fraud or error.

In preparing the sef 1 :i.s ible for ig the Company's
ability to inue as a going , disclosing, as appli matte'rs related to going wncem and using.
the going basis of ing unless 2 ither intends to liquidate the Company or to
cease operati or has no realistic alternative but to do so.

Those charged with governance are responsible for ing the Company's financial reporting p

The Auditor’s Responsibilities for the Audit of the separate Financial Statements

Our objectives during the audit are to obtain bl about whether the financial
statements as a whole are free from material misstatement, whether dm to ﬁaud or error, and to issue, on
the basis of the above, an auditor’s report that includes our of 15 a high level
of assurance, but is not a guarantee that an audit ducted in d with the H Mati

Standards on Auditing and the effective Hungarian laws and other regulations cn audits will always detect
a material misstatement when it exists. Misstatements can arise from fraud or error, and they are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with the Hungarian National Standards on Auditing and the effective

Hunganan Iaws and other regulations on audits, we ): ional jud, and
p P ighout the audit.
We also:

o Identify and assess the risks of material misstatement of the separate financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to pmvidg a basis for our opinion. The risk of not
detecting a material misstatement resulting me fxaud is I'ng]m' I.han for one resulting from error,
as fraud may involve collusion, forgery, i p ions, or the override
of internal control.

INDEPENDENT AUDITOR’S REPORT

+  Obtain an und ding of i control to the audit in order to design audn procedures
that are appropriate in the ci but not for the of exp 1g an ion on the
effectiveness of the Company's intemal control.

« Eval the appropri of ing policies used and the bl of g
estimates and related discl made by B

s Conclude on the appropri of s use ofl.he going concern basis of accounting
and, based on the audit evidence obtained, wh a inty exists related to events
or conditions that may cast significant doubt on the Company’s ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in the
auditor’s report to the related discl in the sep fi ial staternents or, if such disclosures

are inadequate, to modify the opinion. Our conclusions are based on the audit evidence obtained
up to the date of our auditor's report. However, future events or conditions may cause the Company
to cease to continue as a going concern.

+ Evaluate the ovmll presentation, strur.tum and eon.tent of the separate fi ial

luding the discl and wi the P the underlying
transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in the
Company's internal control that we identify during the audit.

Budapest, April 3, 2020

Ubwm@‘*\“(\\m

Zsuz.sanm Nagyvémdmé Szépﬂnl\fl
on behalf of Deloitte Auditing and Consulting Ltd.
and as a statutory registered auditor

Deloitte Auditing and Consulting Ltd.
1068 Budapest, Dozsa Gybrgy it 84/C.
Registration number: 000083

Registration number of statutory registered auditor: 005313
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A GARANTIQA HITELGARANCIA ZRT.
PENZUGYI HELYZETRE VONATKOZO
KIMUTATASA A 2019. DECEMBER 31-EN

ZARULO EVRE

PENZUGYI HELYZETRE VONATKOZO KIMUTATAS

BALANCE SHEET

2019 2018

PENZUGYI KIMUTATASOK 2019. DECEMBER 31.

GARANTIQA CREDIT GUARANTEE CO. LTD.
STATEMENT OF FINANCIAL POSITION
FOR THE YEAR ENDED 31 DECEMBER 2019

ezer Ft
HUF th

STATEMENT OF FINANCIAL POSITION
FOR THE YEAR ENDED 31 DECEMBER 2019

A GARANTIQA HITELGARANCIA ZRT.
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ZARULO EVRE
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GARANTIQA CREDIT GUARANTEE CO. LTD.
STATEMENT OF FINANCIAL POSITION
FOR THE YEAR ENDED 31 DECEMBER 2019

2019 2018

ezer Ft
HUF th

KOTELEZETTSEGEK / LIABILITIES

ezer Ft
HUF th

ESZKOZOK (aktivak) / ASSETS

PénzeszkdzOk és pénzeszkdz egyenértékesek

Other assets

ESZKOZOK OSSZESEN

TOTAL ASSETS

60 621 160

Cash and cash equivalents 1859574 1517814
Hltellqtezetekkel szgmberu I.<ov9tellesek 302 472 260 177
Receivables from financial institutions
Ugyfelekkel szembeni kdvetelések 2093 548 2393 470
Loans and advances to customers
Ertekpapirok 53 106 628 47 516 479
Securities
Viszontgarancia eszk6zdk 494 301 726 979
Counter-guarantee assets
Targyi eszk6z0k 1074 376 410216
Tangible assets
Immaterialis javak 1401 623 1167 335
Intangible assets
Egyéb eszkdzok 88 618 55 423

54 047 893

Pénzijgyil g.aranciékra képzett céltartalékok 13518 816 8 696 577
Provisions for financial guarantees
Egyeb céltartalékok 334218 386 819
Other provisions
Egyéb kotelezettségek
Other liabilities 3518389 2828670
KOTELEZETTSEGEK OSSZESEN 17 371 423 11 912 066

TOTAL LIABILITIES

b ; , 2019 2018
PENZUGYI| HELYZETRE VONATKOZO KIMUTATAS
BALANCE SHEET ezer Ft ezer Ft
HUF th HUF th
TOKE / EQUITY
Je.gyzett toke. 7 839 600 7 839 600
Registered capital
Eredménytartalék 35410137 34 296 227

Profit reserve

SAJAT TOKE OSSZESEN
TOTAL EQUITY

KOTELEZETTSEGEK ES SAJAT TOKE OSSZESEN
TOTAL LIABILITIES AND SHAREHOLDERS’ EQUITY

43 249 737

60 621 160

42 135 827

54 047 893
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_ EREDMENYRE S EGYEB ATFOGO
JOVEDELEMRE VONATKOZO KIMUTATASA

A 2019. DECEMBER 31-EN ZARULO EVRE

,

PENZUGYI KIMUTATASOK 2019. DECEMBER 31.

GARANTIQA CREDIT GUARANTEE CO. LTD.
STATEMENT OF PROFIT AND LOSS AND
OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2019

STATEMENT OF FINANCIAL POSITION

FOR THE YEAR ENDED 31 DECEMBER 2019

A GARANTIQA HITELGARANCIA
ZARTKORUEN MUKODG
RESZVENYTARSASAG
RESZVENYESEL
-2019. DECEMBER 31.
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SHAREHOLDERS
OF GARANTIQA CREDIT
GUARANTEE CO. LTD.
- 31 DECEMBER 2019

Részvények | Shares Tulajdonosi | Ownership

EREDMENYRE ES EGYEB ATFOGO JOVEDELEMRE

VONATKOZO KIMUTATAS T ET A tulajdonos megnevezése Névérték Ft db érték eFt ]
STATEMENT OF TOTAL COMPREHENSIVE INCOME HUF th HUF th Name of owner Nermriinel velve TR —— hs:graed;f
Jutalék és dijoevetel 11053 120 7890 238 ; — — o

Fee and commission income Magyar Allam 100 000 24070 2 407 000 30,7031
Jut_alé_k és dijraforditas (95 346) (44 359) MFB Magyar Fejlesztési Bank Zartkérlien Mikodd Részvénytarsasag 100 000 36720 3672 000 46,8391
Com'ss'on ”dfee expenses K&H Bank Zartkariien Mikédé Részvénytarsasag 100 000 6400 640 000 8,1637
NE'\'II'EI-'I;EI-I(E) Ajll\.ljg%gl\l(lll\alssgll‘é)?\lE}ﬁ(-}rgkﬂE 10957 774 7 845 879 OTP Bank Nyilvanosan MUikodé Részvénytarsasag 100 000 2700 270 000 3,4441
Hitelezési kockézatra képzett értékvesztés (képzés) feloldasa 01 6o > 71 840 Budapest Bank Zartkérien Mikodé Részvénytarsasag 100 000 1900 190 000 2,4236
Release of impairment on loan losses Erste Bank Hungary Zartkorlien M(ikod6é Részvénytarsasag 100 000 1700 170 000 2,1685
Céltanalékl (képzés) feloldas (4769 638) (4 402 715) MKB Bank Zartkoértien M(kddé Részvénytarsasag 100 000 900 90 000 1,1480
Provisions released Takarékbank Zartkériien Mikéd6 Részvénytarsasag 100 000 810 81000 1,0332
Hite'giji;’?:i%ég (3178 284) (3 028 209) Magyar Vallalkozasfejlesztési Alapitvany 100 000 510 51000 0,6505
Notto hitelosdsi vesziosds CIB Bank Zartkériien Miikod6 Részvénytarsasig 100 000 200 20 000 0,2551
Net impairment losses (7 006 318) (4 959 284) UniCredit Bank Hungary Zartkértien M(ikdé Részvénytarsasag 100 000 200 20 000 0,2551
Nettd kamgtbevétel 988 274 1 054 259 Raiffeisen Bank Zartkorlien Mikod6 Részvénytarsasag 100 000 150 15 000 0,1913
Interest income Duna Takarék Bank Zartkériien Miikodé Részvénytarsasag 100 000 120 12 000 0,1531
Altalanos és adm?n?sztrgtiv koltségek (2 961 395) (2 511 539) Magyar Export-Import Bank Zartkértien Miikodé Részvénytarsasag 100 000 120 12 000 0,1531
G‘:}”’era_'. a”'d adm'”'Strit';’f’l I_expjf‘.ses MagNet Bank Zartkoriien Miikddé Részvénytarsasag 100 000 110 11 000 0,1403
Spei?:r o f,ﬁefr.ﬁiﬁiﬁil oruggrr:iza?ifns (690 631) (500 599) gzg&;&gr;gg;ngéfia} gz linizesi 2t @ilten Wkl 100 000 100 10 000 0,1276
Egyeb mgtkhi‘:issg;gm?mefdmé”y (273 794) (242 903) BKS Bank AG 100 000 100 10 000 0,1276
Adé6zas elétti eredmény 113910 685 453 Citibank Europe Plc. Magyarorszagi Fidktelepe 100 000 100 10 000 0,1276
Pre-tax profit Commerzbank Zartkérlien Mikéd6 Részvénytarsasag 100 000 100 10 000 0,1276
Targyévi qdézott eredmény 1113910 685 453 DRB Dél-Dunantuli Regionalis Bank Zrt. ,f. a.” 100 000 100 10 000 0,1276
After-tax profit for the current year Grénit Bank Zartkdrien Mkéds Részvénytarsasag 100 000 100 10 000 0,1276
Tarcg);t{;v: sgrﬁatieai%jsf\gé?genr::?;f &f;i:rfan 0 0 EéPﬁaggfot:;;i;sg::: I:gr;\;lslz(lj;;OSterreICh und Wien 100000 100 10 000 01276
g T —— KDB Bank Eurépa Zartkorlien Miikodé Részvénytarsasag 100 000 100 10 000 0,1276
TOTT%,_J Ié%':/l-ll;":RoEcl-:‘-lENSIVE INCOME 1113910 685 453 Merkantil VAlt6 és Vagyonbefektetd Bank Zrt. 100 000 100 10 000 0,1276
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A tulajdonos megnevezése
Name of owner

PENZUGYI KIM

db
number of

HUF shares

OK 2019. DECEMBER 31.

érték eFt
value
(HUF th)

Részvények | Shares Tulajdonosi | Ownership

Névérték Ft
Nominal value

hanyad %
share %

Osszesen
Total

78 396 ‘

7 839 600 ‘

I\R/I(;I'SBZVI\(Qﬁsgléarrs'al':ggrékszbvetkezeti Bank Zartkériien Mikodé 100 000 100 10 000 01276
!,\lvl—élserl\lséz\;ﬂsgiseiﬂl;iifl Bank ZartkoérGien Mikddé Részvénytarsasag 100 000 100 10 000 01276
Oberbank AG Magyarorszagi Fidktelepe 100 000 100 10 000 0,1276
Polgari Bank Zartkorlien Mkodé Részvénytarsasag 100 000 100 10 000 0,1276
Porsche Bank Zartkérlien M(ikoédé Részvénytarsasag 100 000 100 10 000 0,1276
Sberbank Magyarorszag Zartkoriien Mlikéd6 Részvénytarsasag 100 000 100 10 000 0,1276
Sopron Bank Burgenland Zartkor(ien Miikodé Részvénytarsasag 100 000 100 10 000 0,1276
ING Bank N. V .Magyarorszagi Fioktelepe 100 000 62 6 200 0,0791
TENDAIR Szolgaltaté Korlatolt Felel6sségl Tarsasag 100 000 50 5000 0,0638
Dél-Dunantuli Takarék Bank Zartkortien Miikddd Részvénytarsasag ,f. a.” 100 000 10 1000 0,0128
Orgovany és Vidéke Takarekszdvetkezet ,f. a.” 100 000 10 1 000 0,0128
BRB BUDA Regionalis Bank Zartkorlien Miikédé Részvénytarsasag ,,f. a.” 100 000 10 1 000 0,0128
Inter-Faktor Pénzligyi Zrt. 100 000 10 1 000 0,0128
Overdraft Hungary Zrt. 100 000 10 1 000 0,0128
Széchenyi Istvan Hitelszovetkezet ,f. a.” 100 000 10 1 000 0,0128
Magyar Iparszévetség 100 000 5 500 0,0064
Ipartestiletek Orszagos Szovetsége 100 000 2 200 0,0026
Munkaadok és Gyariparosok Orszagos Szdvetsége 100 000 2 200 0,0026
él:saééa,r;%ss I:Sc;%%laeitéz?ai Szbvetkezetek és Kereskedelmi Tarsasagok 100 000 1 100 0,0013
Kereskeddk és Vendéglatok Orszagos Erdekképviseleti Szovetsége 100 000 1 100 0,0013
Mezdgazdasagi Szovetkezdk és Termelék Orszagos Szdvetsége 100 000 1 100 0,0013
Orszagos Takarékszovetkezeti Szbvetseg 100 000 1 100 0,0013
Vallalkozok és Munkaltatok Orszagos Szovetsége 100 000 1 100 0,0013

100,0000
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BOARD OF DIRECTORS, SUPERVISORY BOARD, AND SENIOR MANAGEMENT OF
GARANTIQA CREDIT GUARANTEE CO. LTD.
BETWEEN 1 JANUARY 2019 AND 31 DECEMBER 2019

A Garantiqa Hitelgarancia Zrt. Igazgatosaga

Board of Directors of Garantiga Credit Guarantee Co. Ltd.

Csont David, elndk

2019. 12. 12-ig
until 12.12.2019

A Garantiqa Hitelgarancia Zrt. Felligyel6 Bizottsaga

Supervisory Board of Garantiga Credit Guarantee Co. Ltd.

Dr. Rédey Krisztina, elndk

Garamvolgyi Balazs

2019. 12. 12-t¢l
from 12.12.2019

Dr. Sipos-Tompa Levente

2019. 12. 12-ig
until 12.12.2019

Dr. Buza Eva

Kovéacs Istvan

2019. 12. 12-tél
from 12.12.2019

Dr. Nagy Robert

Gonda Bence

Rippel Fruzsina Stefania

Dr. Kadlman Tamas

Szabé Sandor

_ 2019. 05. 10-ig
Csonka Tibor until 10.05.2019

2019. 05. 10-t4|
Pelyva Zsolt from 10.05.2019
Vass Péter

Dr. Elek Sandor

2019. 05. 10-ig
until 10.05.2019

Dr. Németh Krisztian

Téth Nikolett Méria

2019. 05. 10-t4l
from 10.05.2019

ira 2019. 05. 10-ig
Kirdly Marcell until 10.05.2019
Zentai Miklos 2019. 05. 10-t6I

from 10.05.2019

Dr. Kovacs Levente, alelnok

Dr. Uté Kristdf Benjamin

2019. 05. 10-t6l
from 10.05.2019

A Garantiga Hitelgarancia Zrt. Ugyvezetésége

Senior management of Garantiga Credit Guarantee Co. Ltd.

Dr. Buza Eva, vezérigazgato

2015. 01. 05-t6l
from 05.01.2015

Perlusz Laszlo

2019. 05. 09-ig
until 09.05.2019

Dr. Nagy Robert, vezérigazgato-helyettes

2015. 01. 26-tdl
from 26.01.2015

Wimmer Istvan

2019. 05. 10-t6l
from 10.05.2019

Mészaros Karoly Zoltan

Dr. Tamas Gabor, vezérigazgato-helyettes

2015. 04. 16-t6l 2019.
07. 24-ig

from 16.04.2015 to
24.07.2019

Fejérvari Levente lgyvezet6 igazgatd

2019. 07. 08-tol
from 08.07.2019
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