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GOVERNMENT SECURITIES

The deficit of the central government amounted to HUF 5,548.6 billion (about EUR 15.2 billion) in 2020. The net
financing need was decreased by HUF 785.3 billion of the net balance of transfers from the European Union, the
Hungarian National Bank dividend payment and other sources. Thus, the total net financing need amounted to HUF
4,763.3 billion. Net issuance was HUF 6,530.2 billion, out of which net HUF denominated issuance was HUF 4880.2
billion and net foreign currency denominated issuance was HUF 1,650.0 billion. The total amount of other liabilities
decreased by HUF 74.8 billion in 2020.

AKK had set up benchmarks to maintain the optimal cost-risk characteristics of public debt. The 90-day moving average
values of those benchmarks at the end of Q4 2020 were as follows:

+ The share of foreign currency denominated debt within the total debt was 19.4%.

+ 100% of the foreign currency debt was denominated in euro.

- The fixed-floating mix of the foreign currency debt portfolio was 80.6%-19.4%.

« The fixed-floating mix of the HUF-denominated debt was 78.4% and 21.6 respectively.
« The average time to refixing (ATR) of the HUF-denominated debt was 4.2 years.

- The average term to maturity (ATM) of the HUF-denominated debt was 4.6 years.

All benchmark targets were met in Q4 2020.

The 3-6-12 month short term and the 3-5-10-15 year long term secondary market yields also decreased in Q4. The 3-6
month yields decreased by 20-22 basis points and the 12 month yield decreased by 42 basis points. The 3 year yield
decreased by 70 basis points and the 5-10 year yields decreased by 46-35 basis points, the 15-20 year yields decreased
by 59-48 basis points. At the end of December the 1-year benchmark yield stood at 0.39%, the 3-year yield at 0.70%
and the 10-year yield at 2.08%. The yield of 20-year government bond was 2.47% at the last day of the year.

The liquidity in the secondary market was higher by 15% than in the previous quarter. OTC turnover of government
securities in Q4 amounted to HUF 13,614.7 billion. Primary dealers, who account for the decisive part of all secondary
government securities trading, made 58% of their secondary government securities deals with non-resident investors.

The volume of non-resident holdings of Hungarian government securities increased by HUF 193.1 billion from end-
September and amounted to HUF 4,371.4 billion at the end of December. This amount represented 15.6% of domestic
government securities.

The credit rating of the long-term foreign currency denominated debt of Hungary was: BBB (Standard & Poor’s);
Baa3 (Moody’s); BBB (Fitch) as at 31 December 2020.

The EUR/HUF exchange rate according to the National Bank of Hungary was 365.13 on the last working day of December.
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MACROECONOMIC INDICATORS

2013 2014 2015 2016 2017 2018 2019
GDP growth (yearly average) ' 2.0 4.1 3.8 2.1 4.5 5.4 4.6 -5.2
Industrial production’ 11 77 74 0.9 4.6 3.5 5.4 -6.1
Unemployment rate (%) (3-month average) 10.2 7.7 6.8 5.1 4.2 3.7 3.4 4.2
Consumer price index (yearly change)? 0.4 -0.9 0.9 1.8 2.1 2.7 4.0 2.7
Consumer price index (yearly average) 1.7 -0.2 -0.1 0.4 2.4 2.8 3.4 3.3
Producer price index (yearly change)? 0.5 0.1 -1.3 0.5 3.9 4.7 2.4 6.8
Producer price index (yearly average) 0.7 -0.4 -0.9 -1.7 3.3 5.5 2.1 4.2
Net lending position of housholds (HUF Bn) * 1,479.5 1,796.5 2,789.0 1,699.3 1,969.1 2,592.4 2,333.9 2,876.3
Current account of balance of payments (EUR M) 3,570.1 1,260.2 2,648.1 5,209.3 2,489.6 377.2 -362.9
Net direct investments (EUR M) 4 -1,232.2 -3,078.5 -1,438.3 -2,562.6 -2,046.8 -2,734.5 97.5
Balance of the central government budget (HUF Bn) ® -979.8 -837.1 -1,195.9 -747.0 -1,763.0 -1,375.5 -1,023.8 -4,953.5
g:lragec:tcgftgle) ;)eptral government budget (GFS, 32 26 34 21 45 32 22
Balance of the state budget (ESA, percent of GDP) * -2.6 -2.8 -2.0 -1.8 -2.4 2.1 -2.1
Central government gross debt (HUF Bn) 21,998.6 23,881.1 24,699.7 25,430.0 26,746.2 28,688.2 29,682.0 36,684.3
(C:e”rtgz'n%%‘fég’g‘f”t gross debt 726 72.9 707 703 68.2 66.2 625 78.9
Net foreign debt (EUR M) 37,287.1 34,486.9 27,282.6 21,877.7 17,202.2 11,908.7 11,663.1
(“:fetrfge'ﬁ‘tggf%eé’g) 36,6 326 243 19.0 137 8.9 8.1
HUF/USD mid exchange rate at the end of period 215.67 259.13 286.63 293.69 258.82 280.94 294.74 365.13
HUF/EUR mid exchange rate at the end of period 296.91 314.89 313.12 311.02 310.14 321.51 330.52 297.36

!Same period of previous year = 100%, working day adjusted

? In case of yearly data: December/previous December,
otherwise month/same month of the previous year

* Non-consolidated data

10-year Hungarian and eurozone benchmark yields

during the last twelve months

* Including intercompany loans

* Excluding privatisation proceeds

¢ Excluding intercompany loans
*Proportion of seasonally adjusted GDP

Source: KSH, MNB, PM, AKK

The exchange rate of the Hungarian Forint

during the last twelve months
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CENTRAL GOVERNMENT GROSS DEBT

HUF BILLION
2013 2014 2015 2016 2017 2018 2019 2020
1. Forint denominated debt 12,976.4 14,612.0 16,207.9 18,430.9 20,689.4 22,796.0 24,357.1 29,2373
1.1. Loans 603.6 623.3 694.1 865.0 1,041.1 1,167.7 1,208.1 1,161.6
1.2. Government securities 12,372.8 13,988.7 15,513.8 17,565.8 19,648.3 21,628.3 23,149.0 28,075.7
1.2.1. Public issues 12,182.3 13,847.7 15,462.3 17,526.7 19,609.2 21,589.1 23,109.8 28,036.5
1.2.1.1. Bonds 8,588.8 9,848.0 11,043.4 11,562.4 11,767.1 12,836.1 13,378.5 18,206.6
1.2.1.2. Discount T-bills 1,904.9 1,588.6 901.6 896.4 1,039.2 1,237.3 657.3 658.2
1.2.1.3. Retail securities 1,688.5 2,411.1 3,517.4 5,067.9 6,802.9 7,515.7 9,074.0 9,171.7
1.2.2. Private placements 190.5 141.0 51.5 39.2 39.2 39.2 39.2 39.2
2. Foreign currency denominated debt* 8,904.9 8,957.9 7,735.8 6,256.5 5,782.5 5,724.8 5,121.2 7,318.2
2.1. Loans 2,735.6 2,164.3 1,696.8 1,101.6 929.1 795.0 825.4 1,291.1
2.1.1. Foreign loans 2,400.2 1,889.9 1,614.2 1,097.6 929.1 795.0 825.4 1,291.1
2.1.2. Domestic loans 335.4 274.4 82.6 4.0 0.0 0.0 0.0 0.0
2.2. Government securities 6,169.3 6,793.6 6,039.0 5,154.9 4,853.5 4,929.8 4,295.8 6,027.1
2.2.1. Issued abroad 5,736.9 5,844.6 5,198.9 4,618.9 4,145.9 4,246.2 3,713.5 5,481.3
2.2.2. Issued domestically 4325 948.9 840.1 536.0 707.6 683.6 582.3 545.9
Total 21,881.4 23,569.9 23,943.7 24,6874 | 26,472.0 28,520.7 29,478.3 36,555.5
Other liabilities 117.3 311.2 756.0 742.7 274.2 167.4 203.7 128.8
Total central government debt 21,998.6 23,881.1 24,699.7 25,430.0 | 26,746.2 28,688.2 29,682.0 36,684.3
Marketable HUF debt (1.2.1.1+1.2.1.2+1.2.2) |  10,684.2 11,577.6 11,996.5 12,498.0 | 12,845.5 14,112.6 14,075.0 18,904.0
Gross debt/GDP 72.6% 72.9% 70.7% 70.3% 68.2% 66.2% 62.5% 78.9%

* Foreign exchange debt is recorded at the mid exchange rate of the NBH at the end of the year/month.

** Taking into account of the rolling GDP current data.

Composition of HUF government securities
as at31.12.2020
Retail government

securities
14.4%

Floating rate
bonds*
5.1%

Discount
Treasury Bills
2.4%

Fixed rate
bonds

A 78.1%
Source: AKK

*Without retail government securities.

Maturity profile of the central government gross debt over

the next 12 months, as at 31.12.2020

Currency composition of the foreign exchange debt portfolio

before swaps as at 31.12.2020*

CNY
1.2%

usb
32.3%

JPY

o
63.0% 3.5%

Source: AKK

* Composition before swaps. By using cross-currency swaps, 100% of the actual foreign
exchange debt of the central government was due in euros.

Average term-to-maturity of the HUF and
foreign currency debt portfolios
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GOVERNMENT BOND AUCTION RESULTS

Government Bond 2026/E  2031/A 2038/A  2023/C  2026/E  2031/A  2027/B  2026/E  2031/A 2038/A  2023/C 2026/E  2031/A  2027/B
ISIN code HU0000404611 HU0000404611 HU0000404611 | HUOD00403001 | HUOD00403555 | HUOD00404280 | HUODDO404611 | HUODDO403001 | HUO000404157
Maturity (in years) 5 10 15 3 5 10 7 5 10 15 3 5 10 7
Coupon 1.50% 3.25% 3.00% 1.50% 1.50% 3.25% 0.16% 1.50% 3.25% 3.00% 1.50% 1.50% 3.25% 0.16%
Auction 6th auction 36th auction 24thauction 25th auction Tthauction 37thauction 15th auction 8thauction 38thauction 25thauction 26thauction 9th auction 39thauction 16th auction
Date of auction 01102020 | 01.10.2020 | 01.10.2020 | 08.10.2020 | 08.10.2020 | 08.10.2020 | 14.10.2020 | 15.10.2020 | 15102020 | 15.10.2020 | 22.10.2020 | 22.10.2020 | 22.10.2020 | 28.10.2020
Date of financial settlement 07.102020 | 07.10.2020 | 07.10.2020 | 14.10.2020 | 14.10.2020 | 14.10.2020 | 21.10.2020 | 21.10.2020 | 21.10.2020 | 21.10.2020 | 28.10.2020 | 28.10.2020 | 28.10.2020 | 04.11.2020
Redemption date 22042026 | 22.102031 | 27.10.2038 | 23.08.2023 | 22.042026 | 22.10.2031 | 22.04.2027 | 22.042026 | 22.10.2031 | 27.10.2038 | 23.08.2023 | 22.04.2026 | 22.10.2031 | 22.04.2027
Maximum annual yield (%) - ISMA 177 239 287 128 173 229 ° 172 2.3 267 127 176 232 -
Minimum annual yield (%) - ISMA 174 237 283 1.26 170 223 - 167 221 2.63 125 173 227 -
Average annual yield (%) - ISMA 176 239 285 127 173 227 o 171 22 265 126 175 229 -
Maximum annual yield (%) - EHM 177 239 287 128 173 229 - 172 2.3 267 127 176 232 -
Minimum annual yield (%) - EHM 174 237 283 126 170 2.3 ° 167 221 263 125 173 227 -
Average annual yield (%) - EHM 176 239 285 127 173 227 - 170 222 2.65 1.26 175 2.29 -
Maximum price (%) 98.7470 108.4803 102.3903 100.6684 98.9350 109.8803 96.7800 99.1115 110.0710 1052553 100.6870 98.8058 109.4503 96.8000
Minimum price (%) 98.5857 108.2080 101.8097 100.6210 98.7972 109.2601 96.4700 98.8515 109.8100 104.6706 100.6316 98.6510 108.9403 96.5600
Average price (%) 98.6471 108.2843 102.0474 100.6390 98.8108 109.4903 96.5500 98.9284 109.9570 104.9290 100.6555 98.7160 109.1919 96.6600
Amount offered for sale (HUF million) 30,000.00 25,000.00 20,000.00 20,000.00 30,000.00 30,000.00 15,000.00 25,000.00 35,000.00 20,000.00 20,000.00 25,000.00 35,000.00 15,000.00
Amount of bids submitted (HUF million) 8745000 | 9944175 | 30,375.84 | 6550000 | 91,279.00 | 101,52400 | 5930500 | 64,608.00 | 59,105.00 | 2691640 | 5690000 | 67496.63 | 46,750.00 | 66,300.00
Amount of bids accepted (HUF million) 44,999.98 | 37,500.00 19,999.98 | 20,000.00 | 44,999.98 | 45000.00 | 22,499.98 | 32,000.00 | 39,500.00 19,999.99 19,999.98 | 34999.99 | 3500000 | 22,500.00
Bid-to-cover ratio 194 265 152 328 203 226 264 202 150 135 285 193 134 295
Bids submitted (pcs) 7 8 53 34 7 9 62 74 64 50 39 57 58 K2
Bids accepted (pcs) 3 2 28 13 35 50 3 29 38 41 14 25 4 15
Tail (average price - minimum price) 0.06 0.08 0.24 0.02 0.01 0.23 0.08 0.08 0.15 0.26 0.02 0.06 0.25 0.10
Market sales (HUF million) 4499998 | 37,500.00 19,999.98 [ 20,000.00 | 44,999.98 | 4500000 | 22,499.98 | 32,000.00 | 39,500.00 | 19,999.99 | 19999.98 | 34,999.99 | 35000.00 | 22,500.00
Non-competitive offer (HUF million) 17479.99 14,520.00 7519.98 7520.00 13,264.40 17,347.60 8,677.98 6,640.00 9,500.00 3,770.20 5,564.69 6,899.98 1,600.00 8,440.00
Total amount sales (HUF million) 62479.97 | 52,020.00 | 27519.96 | 2752000 | 58264.38 | 6234760 | 31,177.96 | 38640.00 | 4900000 | 23770.19 | 25564.67 | 41,899.97 | 36600.00 | 30,940.00

2026/E  2031/A 2031/A  2027/B  2026/E  2031/A  2038/A  2023/C
ISIN code 'HU0000404611 'HU0000404611 HUO000404611 | HUO000403001 | HUO00403555 | HUO000404280 | HUODDO404611 | HUOD00403001 | HU0000404157
Maturity (in years) 5 10 20 3 5 10 7 5 10 15 3 5 10 7
Coupon 1.50% 3.25% 3.00% 1.50% 1.50% 3.25% 0.16% 1.50% 3.25% 3.00% 1.50% 1.50% 3.25% 0.16%
Auction ‘10t auction 40th auction 9thauction 27thauction Tithauction 41stauction 17thauction 12thauction 42ndauction 26th auction 28thauction 13thauction 43rd auction 18th auction
Date of auction 20102020 | 29102020 | 2910200 | 05112020 | 05112020 | 05112020 | 11112020 | 1211200 | 12112020 | 12112020 | 19112020 | 1911200 | 19112020 | 25112020
Date of financial settlement 04112020 | 0411200 | 04112020 | 11112020 | 11112020 | 1011200 | 18112020 | 18112020 | 18112020 | 18112020 | 25112020 | 25112020 | 25112020 [ 02122020
Redemption date 2042026 | 22102031 | 25042041 | 2308203 | 22042026 | 22102031 | 22042027 | 22042006 | 22102031 | 27102038 | 23.082023 | 2204206 | 22102031 | 22042027
Maximum annual yield (%) - ISMA 174 230 271 115 1.55 210 - 153 216 233 099 149 215 -
Minimum annual yield (%) - ISMA 166 226 262 1.14 152 206 - 150 210 230 097 146 212 -
Average annual yield (%) - ISMA 171 228 268 115 154 208 - 152 214 232 098 147 214 -
Maximum annual yield (%) - EHM 174 230 YN 115 155 210 - 153 216 233 0.9 149 215 -
Minimum annual yield (%) - EHM 1.66 226 262 114 152 2.06 = 150 210 230 0.97 146 212 =
Average annual yield (%) - EHM 17 28 267 115 154 208 - 152 214 232 098 147 214 -
Maximum price (%) 99.1686 109.5305 105.9606 100.9784 99.8680 111.5705 96.9100 99.9999 1111218 1102100 101.4305 100.2100 110.8575 96.9000
Minimum price (%) 98.7600 109.1100 104.4908 100.9490 99.7390 111.1410 96.6900 99.8423 110.5211 109.7322 101.3728 100.0488 1105424 96.8100
Average price (%) 98.8964 109.2909 105.0265 100.9588 99.7758 111.3071 96.7800 99.9040 110.7319 109.8985 101.3985 100.1334 110.6752 96.8300
Amount offered for sale (HUF million) 25,000.00 | 30,00000 | 20,000.00 | 20,000.00 | 30,000.00 | 35000.00 | 20,000.00 35,000.00 35,000.00 25,000.00 20,000.00 | 35000.00 | 35000.00 | 20,000.00
Amount of bids submitted (HUF million) 70,708.58 57,483.87 16,065.00 | 60434.99 | 120657.64 | 94,291.99 | 75350.00 | 53,0335 | 39,520.52 | 31,683.61 | 39,820.00 5397836 | 65985.00 | 80,194.00
Amount of bids accepted (HUF million) 37,499.99 42,500.00 13499.99 | 20,000.00 | 4500000 | 52,499.98 | 29999.96 | 34,999.95 29,999.99 20,000.00 20,000.00 | 39,999.97 | 45000.00 | 29,999.97
Bid-to-cover ratio 189 135 119 3.02 268 1.80 251 152 132 1.58 19 135 147 267
Bids submitted (pcs) 51 61 4 41 62 8 0 56 61 39 3 48 66 53
Bids accepted (pcs) 21 51 39 13 26 45 31 44 46 21 20 37 37 2
Tail (average price - minimum price) 0.14 0.18 0.54 0.01 0.04 0.17 0.09 0.06 021 0.17 0.03 0.08 0.13 0.02
Market sales (HUF million) 37499.99 | 42500.00 | 13,499.99 | 20,000.00 | 4500000 | 52499.98 | 29,999.96 | 34999.95 | 29,999.99 | 20,000.00 | 20,000.00 | 39,999.97 | 45000.00 | 29,999.97
Non-competitive offer (HUF million) 8,114.94 3,126.45 0.00 7440.00 16,880.00 | 20,194.54 11,465.57 4,372.82 0.00 0.00 1,000.00 2,000.00 3,700.00 11,750.38
Total amount sales (HUF million) 4561493 | 4562645 13499.99 | 27440.00 61,880.00 | 72,69452 | 41,465.53 39372.77 29,999.99 | 20,000.00 | 21,000.00 | 41,999.97 | 48700.00 | 41,750.35

Source: AKK
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GOVERNMENT BOND AUCTION RESULTS

Government B 2026/E 1/A 2041/A  2023/C  2026/E  2031/A  2027/B 26/E  2031/A  2038/A  2023/C  2026/E  2031/A
ISIN Code HU0000404611 | HUOD0O403001 | HUODDO404165 | HUOD00404280 | HUODOO404611 | HUOD0O403001 | HUOD0O404157 | HUOO0O404611 HU0000404611
Maturity (in years) 5 10 20 3 5 10 7 5 10 15 3 5 10 7
Coupon 150% 3.25% 3.00% 150% 150% 3.25% 0.16% 150% 3.25% 3.00% 150% 150% 3.25% 0.16%
AUCtiOn T4thauction 4ath auction 10thauction 29th auction 15thauction 45thauction 19thauction T6thauction 4gthauction 27thauction 29th auction 17th auction 47thauction 20th auction
Date of auction 26.11.2020 26.11.2020 26.11.2020 03.122020 03.122020 03.122020 09.12.2020 10.12.2020 10.12.2020 10.12.2020 17122020 17122020 17122020 23.122020
Date of financial settlement 02.12.2020 02.12.2020 02.12.2020 09.12.2020 09.12.2020 09.12.2020 16.12.200 16.12.2020 16.12.2020 16.12.2020 23.12.200 23.12.200 23.12.2020 30.12.2020
Redemption date 2042026 22102031 25.04.2041 2308203 22042026 22102031 22042027 22.04.2026 22.10.2031 27.10.2038 23.08.203 2042026 22102031 2042027
Maximum annual yield (%) - ISMA 151 219 253 1.00 1.5 225 - 1.50 219 230 074 140 212 -
Minimum annual yield (%) - ISMA 147 216 248 099 153 221 - 148 217 28 070 137 209
Average annual yield (%) - ISMA 150 218 250 100 155 224 - 149 219 229 073 138 210 -
Maximum annual yield (%) - EHM 151 219 253 100 156 225 - 150 219 230 074 140 212
Minimum annual yield (%) - EHM 147 216 248 0.9 153 221 - 148 217 228 070 137 209 -
Average annual yield (%) - EHM 150 218 250 1.00 155 223 - 149 219 229 073 138 210
Maximum price (%) 1001605 | 1104820 | 1082406 | 1013594 | 998437 | 1099605 | 969700 | 1001105 | 1103467 | 1104725 | 1021070 | 1006800 | 1111505 | 976500
Minimum price (%) 999210 | 1101200 | 1073200 | 1013259 | 996904 | 1095430 | 968000 | 99999 | 1101336 | 1100788 | 1019975 | 1005068 | 1108383 | 97.1300
Average price (%) 999847 | 1102845 | 1078573 | 1003369 | 997370 | 1096933 | 968800 | 1000309 | 1101647 | 1102387 | 1020287 | 1005869 | 1109%4 | 97.2500
Amount offered for sale (HUF million) 3000000 | 3000000 | 2000000 | 2000000 | 3000000 | 3000000 | 2000000 | 3000000 | 3000000 | 2000000 | 2000000 | 3000000 | 3000000 | 30,000.00
Amount of bids submitted (HUF million) | 735700 | 6050150 | 2547500 | 4130300 | 6763500 | 5414965 | 547500 | 11723000 | 7985200 | 332597 | 5110000 | 10238250 | 9773400 | 8059700
Amount of bids accepted (HUF million) | 4500000 | 4500000 | 2000000 | 1999999 | 4499997 | 4499998 | 3000000 | 4499997 | 4499998 | 2000000 | 2999999 | 449999 | 4500000 | 44999.99
Bid-to-cover ratio 163 134 127 207 150 120 172 261 177 166 170 228 217 179
Bids submitted (pcs) 57 69 50 34 52 66 55 54 62 4 7 49 53 62
Bids accepted (pcs) 4 54 2 18 35 5 39 pit k) 7 17 % % 34
Tail (average price - minimum price) 0.06 0.16 0.54 0.01 0.05 0.15 0.08 0.03 003 016 003 008 016 012
Market sales (HUF million) 4500000 | 4500000 | 2000000 | 19.999.99 | 44999.97 | 44999.98 | 30,000.00 | 44999.97 | 44999.98 | 20,000.00 | 29,999.99 | 449%9.96 | 4500000 | 44,999.99
Non-competitive offer (HUF million) 8,840.00 8,327.60 0.00 567999 | 1527998 | 639330 | 1163000 | 1734798 | 1727997 | 390429 525099 | 1728015 | 13547.20 | 17,2819
Total amount sales (HUF million) 53,840.00 | 5332760 | 2000000 | 2567998 | 6027995 | 5139328 | 41,630.00 | 6234795 | 62,279.95 | 2390429 | 3525998 | 6228011 | 5854720 | 62,281.18
Source: AKK
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GOVERNMENT SECURITIES

Average yield

= Accepted amount

10-year government bond auctions

- x LT T T T S T T W s T e B S
~ g H 55233350 s S S S s S
S <
< 0202°21°0T = » R
= 020Z°T1°9Z o g £ 0202°21°60
g 0202°T1°2T .m 3 3 0202'T1'SZ
5 o1~ _
3 ozozoT6e | o 2 REHEREE w 0202 TT'TT
020Z'0T'ST | > - SIRITIRIZ|R|2 n & 02020182
ozozorTo | 8 i © | (S |o|w|o|o S 0202°0TbT
L il
0207°60°€0 | < g S 0202'60'0€
> 0
020Z'80°6T £ = 0202°60°91
0202°80°90 M 0207'60°20
02022060 | > 0202'80°8T
020z'90°TT | 8 2 0202'80°S0
] o7
020Z'SOPT | =1 o peoeeoee
. £ o = 0202'£0'80
020Z'+0°9T | & - =
g 7 = 0202°90°%2
0zoz'€0'TT | < Y EINIEINIEIEAES S 90"
0202°90°0T
o ] nIN|sIN[D]|D |00 2
020Z'20°ET = OliN|mIN|[S|S (N ] / aa—
= (NN | SN 0202°50°£2
1o IS 6 [S|oc|o|n|o|c &
020Z°T0°9T = a _~ 0202°S0°ET
6107TTIT | o b - 0ZOTHEZ
=
610Z°0T°0T | £ o o m 020Z'b0'ST
. . =
61026092 | 3 m = 02024020
2
610z'80°'62 | 2 ~ = I 0202°€0'6T
©n —
6102°80°ST — <t Q | R L [ N 0202°€0°S0
1 o o~ ol 0
6102°80°T0 (@) <5 IR AR 02022002
£ N PO N P N FAE 20"
6102°90°90 =z Z € PRI R R A 0202°20°90
g - N = 22 (e|=|=|2 0202'10°€2
6T0C'H0'TT wn ¢ 3 EIEIEIRINIEE
6102°10°TE a) M 0202'10°60
s s o s g s o =z 2 8 8 83 R 88 2 8 R 2 °
R 2 S 8 ;54 = o) =
uonna 4nH uong 4nH
[aa]} o
wn o wn o %3 o T © ~ © wn « Ll ~ - o = |
& < - = s = P <= E = E = S 3 8 3 3 8 s 3 3 ° =
. L o|lo|o|o|lo|lo|o .
0zoZ'2eT LT M NN |[N|N| NN N o 020Z°2T'6C
0202°Z1°0T > 2|3(3|5(=|2(3 z o0eo0zTrTE
ozozzreo A - BEHEIEEE 5
I = [1T] o 1% 02022180
UAISUELS || > s 3 0202°21'10
0202 TT6T | > o g - a 0207112
ozoz'trer | 6] & < 0Z0TTT°LT
= [) © S
ozoz'Ir'so | i 5 5 02021101
or < 020Z'TT°€0
0202°0T°62 = = S|
. < £ HEEHEEHEE © 0z0z'0T'22
0zozioTee o olo|lolo|ole|o = 020z'0T°02
0202°0T'ST NN N[N NN N @
V] clo|oc|o|—|a|~ 0202°01°ET
0z0z'01'80 | € = =l=l =S =S = = 0202°01'90
= S|Y | |a|a|al|em S )
0Z0Z'01°T0 m _” N[N[N|N|[N|O [N z 0202°'60°6C
0z0z'60'bC | ©© <C o 0202'60'22
ozozeost | B (@] = 0202°60°ST
. 5 - c 0202°60'80
ozoz'e0'or | & o @ S —
e =
o0zoz'60€0 | = w ] S oz0z'80°5
0z02'80°£T - (@) 2 ololololololo a 0z0z'80'8T
0202'80°€T r_hu m m m m m m m m < 0202'80'TT
/0" h} 3 ki k3 k] H 020T'80°+0
Qe0cL0'0E | g L = cle|e|e|c|c | o 5 0z07°£0°87
ozoz'co9t | E n = el Bl Bl Bl Bl Bl et =
= i S O (MmN | m o m - 0202°20'T2
020z'20°20 | 3 o @ YN ™ ™ 0202°£0°bT
020z'90°8T | 2 L B 02022020
0202'90°+0 - _AM a 0202'90°0E
x 00"
4 0202°S0°TZ oc 0202°90°€7
5 0202°50°£0 — = LISkl
[
o — [} 0202'90°60
S 0202°'+0°€T [%2] £ S| Qe < et
o — [NN] c Tlmlo|N|N|S| =
%] 020Z'+0°60 o = Nl [N || N[m|
T . (WS Q2 (RIRR18 2 2 2 = =2 5 32 -°
= = e o o o L > NN |N[N[N|N [N
R 8 8 2 8 R = - o uoliq 4NH
uonnq 4nH =z (O]

= Bids submitted




GOVERNMENT SECURITIES

PRIMARY DEALERS - AS AT 31 DECEMBER 2

BNP Paribas SA J.P. Morgan AG

CIB Bank Zrt. K&H Bank Zrt.

CITIBANK Europe Plc. Hungarian Branch MKB Bank Nyrt.

Deutsche Bank AG MTB Magyar Takarékszovetkezeti Bank Zrt.
ERSTE Befektetési Zrt. OTP Bank Nyrt.

Goldman Sachs Bank Europe SE

Raiffeisen Bank Zrt.

ING Bank N.V. Hungarian Branch

UniCredit Bank Hungary Zrt.

Benchmark yields in the past three months
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Secondary market trading of Hungarian government securities
(OTQ)
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The range of reference %overnment securities has been expanded with the 20-year
government bond from 20 May 2020.

Secondary market trading of Hungarian government securities
(MTS Hungary trading)
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GOVERNMENT SECURITIES

Breakdown of government securities with maturity up to one year Breakdown of government securities with a maturity of over one year
by investor sector in Q4 2020 by investor sector in Q4 2020
Public Public
Mutual funds sector Compani sl Companies
Qﬂ’ﬁﬂé’; 8.1% 1% i Credit institutions HETEE) e Sle.g:/:r 0% 4'\{;1
JForsn. 10.0% s Credit institutions
o0 36.6%

Foreign
investors

17.1%

Households* Households*
66.6% 28.3%

*Government securities with a maturity of up to one year and with a maturity of over one year,
the stock of Households also includes the stock of non-profit institutions serving households.

Source: AKK Source: AKK
Breakdown of primary dealers' secondary market turnover in Breakdown of primary dealers' secondary market turnover in Discount
government bonds by investor groups in Q4 2020 Treasury Bills by investor groups in Q4 2020
Credit
institutions
L L73% Bmﬁke’age i Households i e
LO% it Z’;’;;ZZ 10.8% |nsérlu31t°/|:ns Brokerage
5.2% Foreign L Primary

investors dealers

Institutional
investors 19.0% 18%
9.7%
Companies Public sector
1.9% 0.1%
Public sector
‘;?7%.: " Companies
4.7%
Foreign investors
58.1%
Institutional
investors
50.2%
Source: AKK Source: AKK

Primary dealers' trading with different investor groups

in Q4
1,600
6,000 + Government securities with the highest secondary
U m Quarterly turnover .
+ 1,400 market turnover in Q4 2020
® Average deal size
5,000 + 1,200 Guverm:nent Date of redemption Turnover (HUF billion)
security
AT | 1000 £ 2031/A 22.10.2031 1,555.9
y / =
5 2026/E 22.04.2026 1,280.8
tsoo T
3,000 2022/B 26.10.2022 754.4
r 600 2023/C 23.08.2023 680.0
2,000
e 2025/C 26.11.2025 663.6
e 2027/A 27.10.2027 6114
L 200
2026/D 22.12.2026 459.7
0 o 2038/A 27.10.2038 404.0
2 2 B [ 5 8 ) 2
s S 5 g 3 g 3 = E
8 5 5% 8 5 é = 2027/B 22.04.2027 403.3
= E Bz = = 2 s g
=) = = £ & = © £ 2030/A 21.08.2030 385.8
5 3 & &
uw o

Source: AKK Source: AKK



GOVERNMENT SECURITIES

Non-residents' holdings of Hungarian government securities during the last year
and the MAX index

Source: KELER
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HUNGARIAN GOVERNMENT SECURITIES INDICES

Value of the index Annual yield earned on the index portfolio

MAX Composite MAX RMAX MAX Composite ZMAX

index index index index index

30.09.2020 816.2733 555.0061 771.0372 537.5156 98.9392 -0.57% 0.06% -0.56% 0.29%
30.10.2020 823.3966 555.4973 777.7624 537.6921 100.0226 -0.31% 0.15% -0.25% 0.32%
30.11.2020 830.9707 556.6748 7844618 538.2916 101.0080 0.29% 0.33% 0.31% 0.42%
30.12.2020 837.2681 557.0434 790.1116 538.4060 101.8744 1.41% 0.41% 1.37% 0.44%

* HMAX government bond index includes bonds with a maturity of over three years was introduced from 01.01.2020. Source: AKK

OUTSTANDING AMOUNT OF BENCHMARK GOVERNMENT BOND SERIES IN Q4 2020

HUF billion
Government bond
31.10.2020 30.11.2020 31.12.2020

2023/C 674.45 723.01 784.03

2026/E 473.52 662.97 903.54

2031/A 908.26 1,105.78 1,331.99

2038/A 391.77 411.81 435.74

2041/A 75.38 88.92 108.97
* The 20-year Hungarian Government Bond was added to the list of the benchmark securities from 20 May 2020. Source: AKK
REUTERS PAGES (CODES)

main page: HUTREASURY

Auction results are available from 11.30 (CET)

HUISSUE Publication of the following issues and 1-year Hungarian Government Security underwriting and results
HUAUCTIONO1 Discount T-bill auction results

HUAUCTIONO2 Government Bond auction results

HUAUCTIONO3 Non-competitive fixed rate bonds offer

HUAUCTIONO4 Non-competitive floating rate bonds

HUBUYBACK Government Bond buyback auction results

HUEXCHANGE Government Bond exchange auction results

HUBONDFIX Benchmark yield fixing (updated during 14.00 -14.30CET)

HUBONDAKK, HUBONDAKK4 Best morning secondary market quotations

HUBONDAKK2, HUBONDAKK3 Best afternoon secondary market quotations

HUBONDINDEX1 Hungarian Government Total Return Index (MAX), updated during 14.00-14.30 CET
HUBONDINDEX2 Benchmark Indices for Governmnet Bonds BMX3Y-15Y (updated during 14.00-14.30 CET)
HUMAXCOMP, HUMAXCOMP2 Hungarian Government Total Return Index (MAX) statistics
HUAKKO01,HUAKK02,HUAKKO3, HUAKK04 MAX Composite Index

Other

HUFLOATER Interest rate reset of floating rate bonds

HUBONDINFO Primary Dealers

FURTHER INFORMATION PAGES:
Bloomberg pages (code): GDMA

Homepage: www.akk.hu
www.allampapir.hu



