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Chapter 1

General Provisions

Article 1.
This Act defines:

1) rules and conditions for carrying out a public dffig of securities, for conducting
subscription or sales of such securities and fakisg admission and introduction of
securities or other financial instruments to trgdim a regulated market;

2) obligations of issuers of securities and othertiestiparticipating in trade in such securities
or other financial instruments;

3) consequences of obtaining the status of a publpemy as well as special rights and

! This Act implements, within the scope of its regulation, the following Directives:

1) Directive 2001/34/EC of the European Parliament and of the Council of 28 May 2001 on the admission of securities to official stock exchange
listings and on information to be published on those securities (OJ L 184 of 06.07.2001, OJ L 96 of 12.04.2003, OJ L 345 of 31.12.2003 and OJ L
390 of 31.12.2004);

2) Directive 2003/6/EC of the European Parliament and Council of 28 January 2003 on insider dealing and market manipulation (market abuse)
(OJ L 96 of 12.04.2003);

3) Directive 2003/71/EC of the European Parliament and Council of 4 November 2003 on the prospectus to be published when securities are
offered to the public or admitted to trading and amending Directive 2001/34/EC (OJ L 345 of 31.12.2003);

4) Commission Directive 2003/124/EC of 22 December 2003 implementing Directive 2003/6/EC of the European Parliament and of the Council
as regards the definition and public disclosure of inside information and the definition of market manipulation (OJ L 339 of 24.12.2003).

The data contained herein and relating to the promulgation of EU legal acts relate as of the date of Poland's accession to the European Union to
the promulgation of such legal acts in the Official Journal of the European Union - special edition.

This Act amends the following acts: Act on Financial Restructuring of Enterprises and Banks and on Amending Certain Other Acts of 3 February
1993, Act on the Establishment of the Agency for Restructuring and Modernisation of Agriculture of 29 December 1993, Act on Ownership
Transformations in the Sugar Industry of 26 August 1994, Accounting Act of 29 September 1994, Bond Act of 29 June 1995, Commercialisation
and Privatisation Act of 30 August 1996, Act on Mortgage Bonds and Mortgage Banks of 29 August 1997, Act on the Social Security System of 13
October 1998, Act on Commercialisation, Restructuring and Privatisation of the State-Owned Rail Enterprise (Polskie Koleje Panstwowe) of 8
September 2000, Act of 15 September 2000 — Polish Commercial Companies Code, Act on Storage Warehouses and on Amending the Civil
Code, Code of Civil Procedure, and Other Statutes of 16 November 2000, Anti-Trust and Consumer Protection Act of 15 December 2000, Act on
Rules Governing the Sale of Housing Owned by State-Owned Enterprises, Some Commercial Companies in which the State Treasury Holds an
Interest, State-Sponsored Legal Persons, and Some Housing Owned by the State Treasury of 15 December 2000, Act on Business Activities
Comprising Production of and Trade in Explosives, Weapons, Ammunition, and Products and Technologies Designed to Be Used by the Armed
Forces or Police of 22 June 2001, Act on the Restructuring of the Iron and Steel Industry of 24 August 2001, Pharmaceuticals Law of 6 September
2001, Bankruptcy and Recovery Law of 28 February 2003, Act on Insurance Activities of 22 May 2003, Act Amending the Act on Special
Economic Zones and Certain Other Statutes of 2 October 2003, Public Procurement Law of 29 January 2004, Act on Investment Funds of 27 May
2004, Act Amending the Accounting Act and the Act on Chartered Auditors and their Self-Government of 27 August 2004, Act Amending the Act
on Sea Ports and Harbours and Certain Other Statutes of 16 December 2004.



obligations relating to the holding of and tradinghares of such companies.

Article 2.

The provisions of this Act shall not apply to:
1) promissory notes and cheques as defined in thei®song Note and Cheque Act;

2) bank securities as defined in the Banking Law ofA2@just 1997 (Journal of Laws of
2002, No.72, item 665, as amenfecand other non-equity securities serving to aomfi
receipt of a repayable deposit and covered by asieguarantee scheme, which are issued in
a continuous or repeated manner by a credit itistituare not subordinated, convertible or
exchangeable, do not give a right to subscribefacquire other types of securities, and do
not comprise an underlying instrument for secuwitdefined in Art.3.1.b of the Act on
Trading in Financial Instruments of 29 July 200%Z (. No.183, item 1538, of 2006 No.104,
item 708 and No.157, item 1119), hereinafter refémo as "the Act on Trading in Financial
Instruments”;

3) securities comprising money market instruments e@fned in the Act on Trading in
Financial Instruments.

Article 3.

1. A public proposal to acquire securities shall bg anoposal of purchase of securities,
made in any form and by any means, addressedl&asit 100 persons or to an unspecified
addressee.

2. A public proposal to acquire securities may be nadg by way of a public offering.

3. A public offering to acquire securities shall be@mmunication in any form and by any
means, addressed to at least 100 persons or tospecified addressee, which contains
sufficient information on the securities to be off@ and the terms and conditions of their
acquisition, so as to enable an investor to decigeirchase these securities.

4. The subject of a public offering to acquire sedesiton the territory of the Republic of
Poland cannot be securities issued by open-endsettaking for collective investments other
than foreign funds referred to in Article 2.9 o&tAct on Investment Funds of 27 May 2004
(Dz.U.No0.146, item 1546, as amended).

5. In the event of public proposal to acquire skareallotment of shares by their issuer, in
any form and by any means, addressed to at leQspdi@ons or to an unspecified addressee,
in order to execute the rights of holders of otkecurities of that issuer, provisions of
paragraph 2 shall not apply, if the deadline ofcexien of such rights is no sooner than 12
months after the date of allocation such othersgesi or if the prospectus has been prepared,
approved and made available to the public in cammeavith the public offering to acquire
securities of such other securities.

Article 4.
Any reference in this Act to:

2 Amendments to the consolidated text of the Act were promulgated in Dz.U.of 2002 No. 126, item 1070, No. 141, item 1178, No. 144, item 1208,
No. 153, item 1271, No. 169, item 1385 and 1387 and No. 241, item 2074, of 2003 No. 50, item 424, No. 60, item 535, No. 65, item 594, No. 228,
item 2260 and No. 229, item 2276, of 2004 No. 64, item 594, No. 68, item 623, No. 91, item 870, No. 96, item 959, No. 121, item 1264, No. 146,
item 1546 and No. 173, item 1808, of 2005 No. 83, item 719, No. 85, item 727, No. 167, item 1398 and No. 183, item 1538, of 2006 No. 104, item
708, No. 157, item 1119, No. 190, item 1401 and No. 245, item 1775 and of 2007 No. 42, item 272 and No. 112, item 769.



1) "regulated market" shall mean the regulated maaketlefined in the Act on Trading in
Financial Instruments;

2) "alternative trading system" shall mean an altevedrading system as defined in the Act
on Trading in Financial Instruments;

3) "primary trading" shall mean a public offering adw issue securities by an issuer or a firm
commitment underwriter, or disposal or acquisitodrsuch securities;

4) "secondary trading" shall mean secondary tradingleggied in the Act on Trading in
Financial Instruments;

5) "initial public offering" shall mean the first publoffering of specific securities;
6) "issuer" shall mean an entity issuing securitieg®own behalf;
7) "selling securities holder" shall mean the ownesexurities who makes a public offering;

8) "financial instruments” shall mean financial instrents as defined in the Act on Trading in
Financial Instruments;

9) "securities" shall mean securities as defined énAbt on Trading in Financial Instruments;
10)"non-equity securities" shall mean securitidgeothan:

a) shares,

b) securities incorporating the same property rigettha property rights attached to shares,

c) investment certificates,

d) securities incorporating the right to subscribe doracquire securities referred to in (a) or
(b) either by way of conversion or the exercisa oight attached thereto, issued by an issuer
of securities referred to in (a) or (b) or a memdats group;

11)"depositary receipts" shall mean depositary resegst defined in the Act on Trading in
Financial Instruments;

12)"standby underwriter" shall mean an entity which igarty to an agreement with an issuer
or a selling securities holder whereby such enti#¢ undertaken to acquire, on its own
account, all or part of securities offered in palbiffering , which were not subscribed for

during the subscription period;

13)"firm commitment underwriter" shall mean an entithich is a party to an agreement
with an issuer or a selling securities holder whgreuch entity has undertaken to acquire, on
its own account, all or part of securities of acfe issue, which are offered exclusively to
this entity with a view to reselling them in pubtiffering;

14)"parent entity" shall mean:

a) an entity which holds, whether directly or indidgahrough other entities, the majority of
votes in the governing bodies of another entitgluding under an agreement with other
parties, or

b) an entity which has a right to appoint or remowmTroffice the majority of members of the
management or supervisory bodies of another eatity,

c) an entity in the case of which members of its ®siibsidiary’'s management board, proxies,
or other officers, represent at the same time nibes a half of the members of the
management board of another entity;

15)"subsidiary" shall mean an entity with respect toick another entity is a parent entity,
with all subsidiaries of a subsidiary also undesdtto be subsidiaries of the parent entity;

16)"group” shall mean the parent entity together wglsubsidiaries;
17)"total vote" shall mean the sum of all votes ate&tto all shares in a company;



18)"depository for securities" shall mean a deposiforysecurities as defined in the Act on
Trading in Financial Instruments;

19)"securities account” shall mean a securities adcasrdefined in the Act on Trading in
Financial Instruments;

20) "public company" shall mean a company in whicheaist one share is dematerialised as
defined in the Act on Trading in Financial Instrurntee excluding a company whose shares
have been registered in accordance with Art.5a.2hef Act on Trading in Financial
Instruments;

21)"Member State" shall mean a state which is a membehe European Union or the
Agreement on the European Economic Area;

22)"investment firm" shall mean an investment firm defined in the Act on Trading in
Financial Instruments;

23) "Commission" shall mean the Polish Financial Suiseya Authority referred to in the
Act on Financial Market Supervision of 21 July 2q0&.U. No.157, item 1119);

24)"Chairman of the Commission” shall mean the Chairmmfithe Commission referred to
in the Act on Financial Market Supervision of 21yJ2006 (Dz.U. No.157, item 1119);

25) "Regulation 809/2004" shall mean Commission ReguiatEC) No 809/2004 of 29 April
2004 implementing Directive 2003/71/EC of the Ewap Parliament and of the Council as
regards information contained in prospectuses ak age the format, incorporation by
reference and publication of such prospectusesdasgmination of advertisements ( OJ L
149, 30.04.2004, p. 1).

26) ,credit institution” — shall mean an entity condagt in its name and on its own behalf,
on the basis of authorisation of competent sup@rviguthorities, activity consisting in
acceptance of deposits or other repayable fundsisgati and in granting loans or issuing
electronic money;

27) “indirect acquisition of shares” — shall mean asgion of a status of parent entity in a
company or other legal entity holding shares ofublip company, or in other company or
legal entity being a parent entity to such compasywell as acquisition or subscription for
shares of a public company by an entity being ectlior indirect subsidiary thereof.

Article 4a.

Unless otherwise stated in the Act, an amount iflREdall also mean an equivalent of such
amount in Polish currency, established accordinthéoaverage EUR exchange rate, or an
equivalent of such amount in other currency, esthbtl according to the average EUR
exchange rate and to the average exchange ratbBeobther currency published by the
National Bank of Poland as of the day specifiethaAct.

Article 5.

Taken up of securities in primary trading or undebscription or sales in an initial public
offering shall be deemed acquisition of securitigin the meaning of this Act.

Article 6.

1. Declarations of will referring to performance otiaos connected with a public offering or
with other actions performed as part of the acésiof entities falling within the scope of this
Act may be made in electronic form, provided thag¢ fparties concerned have decided
accordingly by way of an agreement.



2. Documents connected with the actions referred t®aragraph 1 above may be drawn up
on electronic carriers provided that such documemés duly created, recorded, relayed,
stored, and secured.

3. A declaration of will made in electronic form anttorporated in the document referred to
in paragraph 2 above shall be deemed to meet thereenent of written form also in cases
where the written form has been stipulated on pamullity.

4. The minister competent for financial institutiorisat define, by way of an ordinance, the
rules governing creation, recording, relay, storage securing of the documents referred to
in paragraph 2 above so as to ensure securitadé tand the protection of investors' interests.

Chapter 2

Handling Listing Particulars Connected with the Pulic Offering or with Seeking
Admission of Securities or of Other Financial Instuments to Trading on a Regulated
Market

Section 1

Common Rules

Article 7.

1. The public offering or the admission of secastito trading on a regulated market
shall require the drawing up of an issue prospedtasapproval by the Commission, and
making it available to the public, subject to paegps 2-5 below.

2. Drawing up of the issue prospectus, its approaatl making it available to the public,
subject to Art.41 and 42 below, shall not be rezpiim the case of a public offering or
admission to trading on a regulated market of:

1) Non-equity securities issued by the State Treasuby the National Bank of Poland,

2) Non-equity securities issued by a Member Staterdtinen the Republic of Poland, by a
Member State's regional or local authorities, idolg local government bodies, by a Member
State's central bank, by the European Central Bamiiry public international bodies of which

one or more Member States are members;

3) Securities unconditionally and irrevocably guaradtéy the State Treasury, by a Member
State, or by a Member State's regional or locdiaittes, including local government bodies;

4) Shares in the capital of the central bank of a MemS8iate;

5) Securities issued by the entities referred to ih3A2-3 of the Act on Public-Benefit and
Voluntary Activities of 3 April 24 (Dz.U. of 2003 & 96, item 873, whose activities as
provided for in their articles of association faithin the scope specified in Art.4 of that Act,
or entities of a similar nature which have registieoffices in a Member State other than the
Republic of Poland, where the issue proceeds aréetodevoted exclusively towards
implementation of goals defined in the articlemas$ociation of such entities;

6) Non-equity securities issued in a continuous peated manner in cycles comprising at
least two offerings executed within an interval raft more than 12 months by a credit
institution, where such non-equity securities aret rsubordinated, convertible or

3 The amendments to the abovementioned act were promulgated in Dz.U.of 2004 No. 64, item 593, No. 116, item 1203 and No. 210, item 2135
and of 2005 No. 155, item 1298, No. 169, item 1420 and No. 175, item 1462.



exchangeable, do not incorporate the right to gililséor or acquire other types of securities,
and do not comprise an underlying instrument feusgées defined in Art.3.1.b of the Act on
Trading in Financial Instruments, if their valudotdated on the basis of the issue price is less
than EUR 50,000,000 as of the day on which theeigsice of these securities is defined,
subject to the provisions of paragraph 2a;

7) Non-fungible shares of capital whose main purpsge provide the holder with a right to
occupy a flat or other form of real estate or plagreof, where such shares may not be sold on
without this right being given up.

2a. Provisions of paragraph 2.6 shall not applsetourities, whose value calculated according
to the issue price, together with securities theatehbeen publicly offered or admitted to

trading on a regulated market in accordance witlagraph 2.6 within the last 12 months, is

at least EUR 50,000,000 on the day on which theeigsice of these securities is defined.

3. Drawing up of the issue prospectus, its approaatl making it available to the public,
subject to Art.38-40 below, shall not be requinedhe case of a public offering:

1) Addressed exclusively to qualified investors;

2) Addressed exclusively to investors each of whonugeg securities of a value, calculated
on the basis of the issue price or selling priégtdeast EUR 50,000 as of the day on which
that price is defined;

3) Concerning securities whose par value per unit antsoto not less than EUR 50,000 as of
the day on which the par value of those securigieefined;

4) Concerning securities whose value, calculated enbidisis of the issue price or selling
price, does not exceed EUR 100,000, as of the dayloch the price of those securities is
defined, subject to paragraph 3a;

5) Comprising exclusively:

a) Offering or delivery of securities to shareholdergartners of the acquired company, or to
partners of the acquired entity, in connection Wit acquisition of such company or entity,

b) Offering or delivery of securities to shareholdergartners of the company merging with
the issuer, or to partners of the entity merginthwie issuer, in connection with the issuer's
merger with such company or entity,

c) Offering or delivery of shares to shareholders, arfree-of-charge basis (from the
company's resources), or as payment of dividerrddpect of shares, where the shares being
delivered are of the same type as those in regp@dtich the dividend is being paid out,

d) Offering or delivery of securities of an issuer whsecurities are admitted to trading on a
regulated market, by the issuer or an affiliatenimithe meaning of the Accounting Act of 29
September 1994, (Dz.U. of 2009 152, item 1223, N&¥/, item 1241 and No. 165, item
1316", to current or former directors or employeesuaftsissuer or affiliate,

e) Delivery of shares to shareholders in substitutibaexisting shares of the same type, where
such delivery does not involve an increase in tegescapital of the issuer;

6) Securities, whose value calculated on the lidilse issue price or sales price is less than
EUR 2,500,000 as of the day on which the issueeidhose securities is defined, subject to
paragraph 3b.

3a. Provisions of paragraph 3.4 shall not applsetcurities, whose value calculated on the

4 The amendments to the consolidated text of the act were promulgated in Dz.U. of 2003 No. 60, item 535, No. 124, item 1152, No. 139, item
1324 and No. 229, item 2276; Dz.U. of 2004 No. 96, item 959, No. 145, item 1535, No. 146, item 1546, and No. 213, item 2155; and Dz.U. of 2005
No. 10, item 66, No. 184, item 1539 and No. 267, item 2252, of 2006 No. 157, item 1119 and No. 208, item 1540 and of 2008 No. 63, item 393
and No. 144, item 900.
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basis of the issue price or sales price, inclugexurities subject to public offering in
accordance with paragraph 3.4 within the last 12thg is at least EUR 100,000 as of the
day on which the price of those securities is dafin

3b. Provisions of paragraph 3.6 shall not applgdourities, whose value calculated on the
basis of the issue price or sales price, includsegurities subject to public offering in
accordance with paragraph 3.6 within the last 12thg is at least EUR 2,500,000 as of the
day on which the price of those securities is dafin

4. Drawing up of the issue prospectus, its appromatl making it available to the public,
subject to Art.38-40 below, shall not be requireldeve admission to trading on a regulated
market is sought for:

1) Shares representing less than 10% of an issuéshales of the same type admitted to
trading on the same regulated market; as well gtgsito shares and pre-emptive rights to
such shares, subject to paragraph 4a;

2) Shares delivered in substitution of existing shawesich are of the same type as the
substituted shares admitted to trading on the sagidated market, where such delivery does
not entail an increase in the share capital ofissaer, as well as rights to shares to such
shares;

3) Shares in a company whose other shares of the sgraeare admitted to trading on the

same regulated market, where the purpose of tlegirdf or delivery of shares was to enable
holders of other securities of that company to @sertheir rights, as well as rights to shares
to such shares;

4) Securities offered to shareholders or partnere®ficquired company, or to partners of the
acquired entity, or delivered to shareholders atneas of the acquired company, or to
partners of the acquired entity, in connection it acquisition of such company or entity,
and in the case of shares, also rights to shamsctoshares;

5) Securities offered to shareholders or partnerb®icompany merging with the issuer, or to
partners of the entity merging with the issuerdelivered to shareholders or partners of the
company merging with the issuer, or to partnerghef entity merging with the issuer, in
connection with the merger of such company or etitth the issuer, and in the case of
shares, also rights to shares to such shares;

6) Shares in a company whose other shares of the sgoraeare admitted to trading on the
same regulated market, where such shares wereedftar delivered to shareholders, on a
free-of-charge basis (from the company's resourcesys payment of dividend in respect of
shares, where the shares being delivered are cfatine type as those in respect of which the
dividend is being paid out, as well as rights tarss and pre-emptive rights to such shares;

7) Securities of the same type as other securitidéisadfissuer admitted to trading on the same
regulated market, which were offered or delivergdte issuer or its affiliate to current or
former directors or employees of such issuer alia#, and in the case of shares, also rights
to shares and pre-emptive rights to such shares;

8) Securities admitted to trading on another regdlanarket where:

a) These securities or other securities of the saipe ¢of the same issuer have been admitted
to trading on such other regulated market for asid8 months, and

b) First-time admission of these securities, or ogemurities of the same type, to trading on
such other regulated market occurred after 31 Dbeer®003 and was preceded by approval
of the issue prospectus and making it availablkéopublic in accordance with this Chapter,
and



c) Listing particulars made available to the public gonnection with such admission
occurring after 1 July 1983 and until 31 Deceml@3had been drawn up and approved in
compliance with the European Union laws in forcéhat time, unless provisions of (b) apply,
and

d) The issuer fulfils the obligations related to adsma to trading on such other regulated
market;

9) Securities issued by funds entered into thestegreferred to in Art.263 of the Investment
Funds Act.

4a. Provisions of paragraph 4.1 shall not apphares which after their admission to trading
on a given regulated market, together with shdready admitted to trading on that regulated
market in accordance with paragraph 4.1 withinl#s¢ 12 months, account for at least 10%
of all shares of the same type of the issuer addhiid trading on that regulated market This
provision shall apply accordingly to allotment desates and pre-emptive rights to such
shares

5. (repealed).

Article 8.
1. A qualified investor, as referred to in Art. A.&bove, shall be:

1) A financial institution or another legal persauthorised on the basis of applicable laws
regulating its activities to operate on financiarkets, including:

a) A brokerage house, a bank, a foreign investmenm, fir

b) An investment fund, a company managing investmemnds$, an open-end pension fund, a
pension fund company, as well as other collectiweestment undertakings or managing
companies of such undertakings,

¢) An insurance institution, or

2) Another legal person whose sole activity asrafiin its articles of association is to invest
in securities, or

3) A state, a regional or local authority, includindgoaal government body, the central bank
of a state, or an international financial instibati in particular the International Monetary
Fund, the European Central Bank, or the Europeasstment Bank, or

4) A legal person other than a small or medium-sizetgrerise as defined in paragraph 3
below, or

5) A natural person:

a) Resident in the Republic of Poland, where suchrahfoerson has been entered in the
register of qualified investors,

b) Resident in a Member State other than the RepobliRoland, where such natural person
has the status of a qualified investor under lawfsiice in that Member State, or

6) A small or medium-sized enterprise as defineggaragraph 3 below:

a) Having its registered office in the Republic of &ud, where such enterprise has been
entered in the register of qualified investors,

b) Having its registered office in another Member &tathere such enterprise has the status
of a qualified investor under laws in force in thMgmber State.

2. A natural person as referred to in paragraplalabove may be entered in the register of
gualified investors provide that it meets at |lé¢agt of the following conditions:



1) During the period of 12 consecutive months preagtie date of applying for entry in the
register of qualified investors, such person exatuton its own account and in organised
trading as defined in the Act on Trading in Finahénstruments or in an equivalent trading
system outside the Republic of Poland - at leastiebirities transactions in each three-month
period, with the value of every such transactioroanting to at least EUR 50,000 as of the
day preceding the date of applying for entry inrigister of qualified investors;

2) The value of such person's securities portfoliofafie day preceding the date of applying
for entry in the register of qualified investors@mts to at least EUR 500,000;

3) Such person is, or was, employed in the finan@at® for at least one year in a capacity
which required knowledge concerning investmeniecusities.

3. A small or medium-sized enterprise shall be mroercial company which, as per its last
annual financial statements or annual consolidteahcial statements, meets at least two of
the following conditions:

1) Its average annual employment was less than 26@rhé job equivalents;
2) Its total assets, as of the balance sheet datetdexceed EUR 43,000,000;
3) Its net sales revenue does not exceed EUR 50,0m0,00

Article 9.

1. The Commission shall maintain a register of quadifiinvestors, as referred to in
Art.8.1.5.a and 8.1.6.a above. The register sfeabtipen for perusal.

2. The Commission shall enter the entity referrednt@it.8.1.5.a and 8.1.6.a above in the
register of qualified investors at the applicatiohsuch entity, within 14 days from the
submission of such application. Such entity shedjugre the status of a qualified investor as
of the date of entry in the register.

3. The Commission shall refuse entry if the condititimsrefore, as set out in Art 8.2 or Art
8.3 above, have not been fulfilled.

4. The minister competent for financial institutiortsall define, by way of a regulation, the
standard form of the application for entry in tlegister of qualified investors, detailed rules
governing maintenance of the register by the Comsiois and the procedure for making the
register available for perusal, taking into accoti necessity to ensure that issuers have
access to information about such investors and #pgiropriate identification.

Article 10.
1. The Commission shall maintain a register of:
1) Securities offered in public offerings;

2) Securities and financial instruments other thamsées, admitted to trading on a regulated
market or introduced to an alternative trading eyst

- excluding securities issued by the State Treaandythe National Bank of Poland.
2. The register referred to in paragraph 1 above $&lgatlpen for perusal.

3. Entry into the register of securities publicly otfd on the territory of the Republic of
Poland, with the exception of entries referring siecurities issued by local government
authorities of the Republic of Poland, shall bejescibto the fee referred to in Art.94 below,
hereinafter referred to as "the registration faé'such securities will not be admitted to
trading on a regulated market or introduced toitigadh an alternative trading system within
12 months from the day of termination of their sarlygion or sales.
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4. The Commission shall make an entry into the regmtethe basis of notification
concerning:

1) Closing of the subscription for or sales of sewesit

2) Admission to trading on a regulated market or idtiction to an alternative trading system
of securities or financial instruments other thaauwsities.

5. The following entities shall be obliged to prdeithe notification referred to in paragraph 4
above:

1) The issuer or the selling securities holderthini 14 days following:
a) The day of closing of the subscription for or salésecurities offered in a public offering,

b) The day on which the securities have been adnmittéichding on a regulated market or
introduced to an alternative trading system;

2) An entity seeking admission of financial instemts other than securities to trading on a
regulated market or their introduction to an al&ive trading system - within 14 days
following such admission or introduction, as theeaay be.

6. The entity obliged to provide the notification, it the deadline referred to in paragraph 5
above, shall pay the registration fee or shall alecthat securities subject to public offering
are covered by application for their admissiorrémling on a regulated market or introduction
to alternative trading system. The proof of paymanteclaration shall be annexed to the
notification.

7. The minister competent for financial institutiolsahB define, by way of a regulation:

1) The procedure for maintaining the register, takitig account the necessity to ensure due
discharge of the Commission's duties in the areaapital market supervision and to enable
identification of entities and financial instrumsnt

2) The specimen of notification referred to in parapgral above, taking into account the
necessity to ensure basic information about firnostruments and about the procedure of
their subscription or sales under public offeriadgmission to trading on a regulated market or
introduction to an alternative trading system;

3) The procedures for making the register availabteprusal, including its publication on
the Commission's website.

Article 11.

1. The home state within the meaning of this Chaptatl e the Member State in which the
issuer has its registered office, subject to paatgs 2 and 3 below.

2.In the case of non-equity securities:

1) Whose par value per unit is not less than EUR 14¥0f the day on which the par value
of such shares is determined, yet no later thathenday of submission of application for
approval of the issue prospectus to the Commission,

2) Which entitle to acquire, or exchange for, othesus#ies, or which carry the right to a
cash settlement as a result of the exercise ofsrigitorporated in them, provided that such
non-equity securities are not issued by the issfisecurities acquired or subscribed for as a
result of the exercise of such rights or by ano#mity of its group

- the home state shall be the Member State in wihiehissuer of the non-equity securities has
its registered office or the Member State in whiohse securities are, or will be, admitted to
trading on a regulated market, or the Member Statehich the public offering of those
securities will be carried out, at the issuer'therselling securities holder's discretion.

3.In the case of issuers whose registered officeotsima Member State, other than those
10



specified in paragraph 2 above, the home staté¢ lshahe Member State in which the public
offering of the securities will be carried out betMember State in which those securities will
be admitted to trading on a regulated market, atdiscretion of the issuer or the selling
securities holder, or other entity authorised tplagor such admission in a given Member
State, respectively.

4.If the choice referred to in paragraph 3 above mase by the entity authorised to apply
for admission of securities to trading on a regdamarket in a given Member State, other
than the issuer of such securities, the issuer deaide to specify another Member State as
the home state with respect to other securitieedy that issuer.

5. The host state within the meaning of this Chapatl e the Member State other than the
home state in which the public offering is being@xted or in which the issuer or the entity
authorised to apply for admission of securitiedrémling on a regulated market in a given
Member State, other than the issuer of such seeris seeking admission of securities to
trading on a regulated market.

Article 11a.

Application for admission of securities to tradioig a regulated market shall be submitted by
the issuer.

Article 12.
Dematerialisation of securities:
1) which are offered in a public offering,

2) which are not offered in a public offering and whiare to be admitted to trading on a
regulated market or to be introduced to an altereatading system

- shall proceed in accordance with the procedunescanditions set out in Art.5.1 to Art.5.4
of the Act on Trading in Financial Instruments.

Article 13.

Where financial instruments other than securitresta be admitted to trading on a regulated
market, those financial instruments shall be regest in accordance with the procedures and
conditions set out in Art.5.5 of the Act on Trading=inancial Instruments.

Article 14.

1. The issuer or the selling securities holder mayoctude a standby underwriting
agreement.

2.An issuer concluding a standby underwriting agregmenust obtain appropriate
authorisation in the form of a resolution adoptgdhe appropriate decision-making body of
the issuer and, in the case of standby underwrdfrghares - in the form of a resolution of the
General Shareholders Meeting of the company.

3.0nly the following entities may act as a standbylemwriter: an investment firm, an

investment fund, an open-end pension fund, a bankinsurance institution, a Polish or
foreign financial institution having its registeredfice in an OECD state or in a Member
State, or a consortium of such entities. In theecalsa consortium, each member of the
consortium shall also be regarded as a standbyraritks.

Article 15.

1. Prior to commencement of a securities subscriptiba, issuer or the selling securities
11



holder may conclude a firm commitment underwritangyeement. Disposal of securities in
performance of such an agreement shall be madeghrihe intermediation of an investment
firm.

2. Art.14.2 above shall apply accordingly.

3.Under a firm commitment underwriting agreement ¢ated by the issuer, the firm
commitment underwriter should be able to disposétofight to subscribe for securities.
Disposal of this right by the firm commitment undeter shall be regarded as primary
trading. Where the registry court has entered arease in the issuer's share capital in the
register of entrepreneurs, offering of shares aequin exercise of such right by the firm
commitment underwriter shall also be regarded esgyy trading.

4.Under a firm commitment underwriting agreement ¢oted by the selling securities
holder, the firm commitment underwriter should xeao dispose of the securities acquired
from the selling securities holder as well as igbtrto acquire such securities.

5. Execution of the transactions referred to in paphgs 3 and 4 above, subject to the
conditions provided for in the said provisions, |Isba effected within the validity period of
the issue prospectus or the information memorandund, likewise in compliance with the
deadlines and conditions set out in the issue piigp or the information memorandum.

6.0nly the following entities may act as a firm conmment underwriter: a bank, an

investment firm, a foreign investment firm, or ansortium of such entities. In the case of a
consortium, each member of the consortium shatl bks regarded as a firm commitment
underwriter.

Article 16.

1. If the issuer, the selling securities holder, oy ather entity participating in a public
offering, subscription or sales on behalf of, orinstructions from, the issuer or the selling
securities holder, violates the law in connectiatiha public offering, subscription or sales in
the Republic of Poland, or there is a reasonatldpision that such violation has occurred or
may occur, the Commission may, subject to Art.19we

1) Order that the commencement of such public offersndpscription or sales be withheld or
that such public offering, subscription or salesaily underway be discontinued, in each case
for a period of not more than 10 business days, or

2) Proscribe the commencement or continuation of th#ip offering, subscription or sales,
or

3) Publish, at the expense of the issuer or the ged@turities holder, information concerning
the illegal activities with respect to the publitesing, subscription or sales.

2. With respect to a given public offering, subgtian or sales, Commission may apply
the measure provided for in paragraph 1.2 and bi@itihan once.

Article 17.

1. If the issuer, or any other entity acting ondi&bf, or on instructions from, the issuer,

violates the law in connection with the seekingadimission of securities to trading on a
regulated market in the Republic of Poland, or éher a reasonable suspicion that such
violation has occurred or may occur, the Commissiary, subject to Art.19 below:

1) Order that the seeking admission or introductiothefsecurities to trading on a regulated
market be withheld for a period of not more tharbliBiness days;

2) Proscribe seeking admission or introduction of sleeurities to trading on a regulated
market;
12



3) Publish, at the expense of the issuer, informatoncerning the illegal activities with
respect to seeking of admission or introductiosemfurities to trading on a regulated market.

2. With respect to given seeking admission or shidion of the securities to trading on
a regulated market, Commission may apply the megsavided for in paragraph 1.2 and 1.3
more than once.

Article 18.

1. The Commission may apply the measures provioleoh Art.16 or Art.17 above also
if the contents of the documents or information rsiited to the Commission or made
available to the public indicate that:

1) The public offering, subscription or sales of sé®s on the basis thereof, or admission of
the securities to trading on a regulated market le&vouaterially compromise investors'
interests;

2) Circumstances exist that, in the context of legishain force, may lead to termination of
legal status of the issuer;

3) Activities of the issuer were, or are, conductedrioss violation of applicable laws, which
may have material impact on the assessment ofrisssecurities, or, in the context of
legislation in force, may lead to termination ofjdé status or to the bankruptcy of the issuer;
or

4) The legal status of the securities does not comjitly applicable laws, and in the context
of those laws there is a risk that the securitiesilds be considered nonexistent or burdened
with a legal defect having material impact on tlasisessment.

2. In a situation when the Commission receivesifination from the competent
authority of the host state that the issuer for mvlibe Republic of Poland is a home state, or a
financial institution participating in public offeig on behalf of or upon orders of such an
issuer, breaches legislation in force in such stateonnection with the public offering or
admission or introduction to trading on a regulateatket on the basis of the issue prospectus
approved by the Commission, the Commission may:

1) call the issuer to cease breaching legislatiomiod on the territory of this state, or
2) apply measures defined in Art.16 or Art.17.

Article 19.

1. If the issuer for whom the Republic of Poland iBast state, or an entity participating in
the public offering, admission or introduction efkcsrities to trading on a regulated market or
promotional activities on behalf or upon ordersoéh an issuer, breaches legislation in force
in connection with the public offering or admissionintroduction of securities to trading on
a regulated market or conducting promotional atgéision the territory of the Republic of
Poland, the Commission shall notify of the same d¢bmpetent authority in such issuer's
home state.

2. If, despite notification by the Commission, the gatent authority of the issuer's home
state does not take measures to prevent furth&tiao of the legislation in force, or if such
measures prove ineffective, the Commission mayh witview to protecting the interests of
investors and having first notified such authorigygply measures provided for in Art.16,
Art.17 or Art.53.5. The Commission shall promptigtify the European Commission that it
has taken such measures.

Article 19a.

If the circumstances which served as the basish®rdecision referred to in Art.16.1.1 or
13



16.1.2, in Art.17.1.1 or 17.1.2, or in Art.18 abaamase to apply, the Commission, acting at
the issuer's or the selling securities holder'si@stior on an ex officio basis, may repeal such
decision.

Avrticle 20.

Issuers of securities admitted to trading on aletgd market shall ensure that under the same
circumstances holders of securities of the same &y given equal treatment. The above
shall not prevent the issuer from early repurchafsdebt securities if derogation from the
terms and conditions of such debt securities besameeessary on social grounds, provided
that such repurchase is made in accordance with &pplicable in the place of the issuer's
registered office.

Section 2

Issue Prospectus and Information Memorandum Subjecto Uniform Rules in Member
States

Article 21.
1. The issue prospectus shall be drawn up in tine &d:
1) A single document, or

2) Separate documents comprising the registration rdeat; the securities note, and the
summary note.

2. Inthe case of public offering or admissionraming on a regulated market of:

1) Non-equity securities or warrants equivalent asamdg the nature of the rights
incorporated therein which are issued at a spetiifie, in a continuous or repeated manner in
cycles comprising at least two issues executedinwvih interval not exceeding 12 months
(issue programme), or

2) Non-equity securities issued by a credit institutio a continuous or repeated manner in
cycles comprising at least two issues executedinvih interval not exceeding 12 months,
where proceeds from such issues are invested étsaska value corresponding to at least the
value of liabilities arising from such securitiestilitheir maturity, and provided also that, in
the event of insolvency of the issuer, funds oladifrom the issue of such securities are
secured in such a way so that they guarantee fgriarrepayment of the principal and interest
due arising from such securities before any oftladilities towards the issuer

- the issuer or the selling securities holder sthiaiv up an issue prospectus constituting a
base issue prospectus.

3. Unless legislation in force of the Member Statierred to in Art.36.1 state otherwise,
the summary document and the summary forming agbdine issue prospectus drawn up as a
single document shall not be required in the cdsanoissue prospectus for non-equity
securities that are sought to be admitted to ttgadima regulated market, whose par value per
unit amounts to no less than EUR 50,000 as of #yeodl adopting resolution on the issue of
such securities.

Article 22.

1. The issue prospectus should contain true, accumatecomplete information material for
assessment of the economic and financial standsggts and development prospects of the
issuer and the guarantor of liabilities under teeusities (the guarantor), taking into account
the type of issuer and the type of securities wlaighto be offered in the public offering or
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admitted to trading on a regulated market, as alinformation concerning the rights and
obligations associated with such securities. Inftrom set out in the issue prospectus should
be formulated in a way comprehensible to invesam® in a manner enabling assessment of
those entities' situation.

2. Information may be incorporated in the issue progmeby way of reference to one or
more documents made available to the public corntlyr or at an earlier date which have
been filed to or approved by the Commission. Thisrmation should be the most up-to-date
information available to the issuer. Where infonmatis incorporated by reference, the issue
prospectus shall be accompanied by a list of seférences comprising the information
which must be included in the issue prospectus mumrgplicable laws as well as the
documents in question. Neither the summary notethersummary which is a part of a
prospectus drawn up as a single document may ieciaébrmation incorporated by
reference. Detailed rules governing incorporatibmfmrmation by reference are laid down in
Art.28 of Regulation 809/2004.

3.If a requirement to include certain information time issue prospectus does not apply
directly on account of the nature of issuer's @@, its legal form, the securities in question,
or of other reasonable considerations, the issosppctus shall include information of a
nature corresponding to the information mandatedsiogh requirement, provided that this
does not mislead investors generally as to the faotl circumstances material for assessment
of the securities in question or the situationhef issuer.

4. The entity responsible for the authenticity, intggrand completeness of information
contained in the issue prospectus shall be:

1) the issuer — for all information;

2) the selling securities holder — for information abthe selling securities holder and the
sales of securities conducted by him;
3) guarantor — for information about this entity ahd established hedging;

4) firm commitment underwriter - for information abotlte firm commitment underwriter
and the subscription for or sales of securitieglacted by him;

5) the entity preparing or participating in preparatiof information — for information it
prepared or in the preparation of which it pariated.

5. The issue prospectus should include a dedbaraif entities listed in paragraph 4
above as to the authenticity, integrity and conguless of information, in the form provided
for in Regulation 809/2004.

Article 23.

The summary note and the summary which is a pad pfospectus drawn up as a single
document shall set out, subject to Art.24 of Retyuta809/2004, in a concise manner and in
non-technical language, the most important inforomatand risk factors pertaining to the
issuer, the guarantor, the securities, and thderiof or their admission to trading on a
regulated market, as well as an express stateméine teffect that:

1) It should be read as an introduction to the prasgsec

2) Any decision to invest in the securities coveredabgiven issue prospectus should be
based each time on the basis of the content afslue prospectus as a whole;

3) Any investor bringing a claim with respect to tlentents of the issue prospectus shall bear
the cost of any translation of such issue prospgertquired before the commencement of
court proceedings;

4) The persons drawing up the summary note or the sugnmhich is a part of a prospectus
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drawn up as a single document, along with any ka#ina thereof, shall be liable only for
damage occurring where the summary note is misigadinaccurate, or inconsistent when
read together with other parts of the issue prdsgec

Article 24.

1. In the event that the base issue prospectusegdaaccordance with Art.51 below does
not include information concerning detailed terms aonditions of individual offerings, the
issuer or the selling securities holder shall plevio the Commission information on detailed
terms and conditions of each offering and will mékavailable to the public in the manner
stipulated for issue prospectus, within the deadtiarmitting investors to get familiar with its
content, yet no later than before the commenceroemsubscription or sales of securities
covered by the prospectus, taking into account2&rtArt.26 and Art.33 of Regulation
809/2004. The requirements arising from Art.51 fhelshall not apply to information
concerning detailed terms and conditions of anrmifewhich is provided in such a manner.

2. In the event referred to in paragraph 1, the bsseei prospectus should meet at least the
condition laid down in Art.54.1.1 below.

3. The issuer or the selling securities holder shativigle information to the Commission
about the form and deadline of making publicly &alde of detailed terms and conditions of
individual offerings. Provisions of Art.47.3 shalply accordingly.

Article 25.

1. The detailed conditions to be met by the issue gaasis, the means of drawing up the
issue prospectus, and the terms on which the Caosionisnay demand inclusion of additional
information in the issue prospectus are laid dowdit.2 through Art 26, Art.28 and Art.35
of Regulation 809/2004, subject to paragraph 2Ama@6 below.

2. In the case of an issuer having its registered¢®fin a state other than a Member State, the
issue prospectus may be drawn up on the basisdhiis of the state in which such issuer
has its registered office, provided that it is dnawp in compliance with appropriate standards
of the International Organisation of Securities @ussions (IOSCO) and that the
information contained in such issue prospectus sndet requirements laid down in Art.21
through Art.24 and in Art.54 of this Act as well iasArt.2 through Art.26, Art.28 and Art.35

of Regulation809/2004.

Article 26.

1.In the case of an issuer having its registerecc®fin the Republic of Poland to which
Polish accounting rules apply, subject to Art.2otlgh Art.26 and Art.35 of Regulation
809/2004, which intends to seek, or is seeking, isslon of securities to trading on a
regulated market, the issue prospectus - with eaefer to the information disclosed in
financial statements and in consolidated finanstialements - shall include information of the
scope defined in the regulation issued under A13.58low.

2. An entity which intends to seek admission of sdmgito trading on a regulated market
shall be an entity which applied for approval ofissue prospectus or a portion of an issue
prospectus in which it indicated - in accordancthvi®egulation 809/2004 - its intent to seek
admission of the securities covered by such praspdo trading on a regulated market. An
entity seeking admission of securities to tradimgaoregulated market shall be an entity
which applied for admission of securities to tradon a regulated market.

Article 27.
1. In the case of securities issued by an issuewlich the Republic of Poland is the home
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state, in order to obtain approval of the issuespectus drawn up a single document, the
issuer or the selling securities holder shall -ingctthrough the intermediation of an
investment firm - submit to the Commission an agion containing:

1) Business name (name) and registered officeeisguer;

2) Basic information on the securities covered byifiseie prospectus, in particular details as
to the number, type, and par value of the secaritie

3) Designation of the investment firm which will offdéhe securities covered by the
application.

2. The following shall be attached to the applmati
1) The issue prospectus drawn up in the Polish largusadject to paragraph 3 below;

2) The articles of association, the deed of incorponadbr such other document connected
with incorporation, activities, and organisation thle issuer as might be required under
pertinent laws;

3) A resolution on securities to which the issue peasyps refers, adopted by the competent
decision-making body of the issuer;

3a) A resolution of the general shareholders mgaifrthe company on seeking admission of
shares to which the issue prospectus refers tinggazh a regulated market in the case of a
company whose shares have not been admitted iadgrad such regulated market, and in the
case of an issuer having its registered officeidatthe territory of the Republic of Poland, a
resolution of the competent decision-making bodguath issuer;

3b) A resolution of the general shareholders mgetim authorisation to conclude an

agreement on registration of shares to which theeigprospectus refers in the depository for
securities, and in the case of an issuer havingedsstered office outside the territory of the

Republic of Poland, a resolution of the competestision-making body of such issuer,

unless the issuer is a public company;

4) Specification of the information which is covereg the issuer's or the selling securities
holder's request for authorisation of omission efrtain information from the issue
prospectus, along with a statement of reason fdn sequest;

5) Specification of the information whose inclusiontire issue prospectus is not possible,
along with a description of the specific featuréghe information or circumstances which
justify such omission from the prospectus, subjedrt.22.3 above.

3. If the public offering or admission to trading omeggulated market is to occur exclusively

in a Member State other than the Republic of Pqlaéinel issue prospectus attached to the
application referred to in paragraph 1 above magirae/n up in Polish or English, the issuer's
or the selling securities holder's discretion.

4. Intermediation of an investment firm referred tgperagraph 1 shall not be required in the
case of application for the approval of the issvespectus in connection with the public
offering referred to in Art.7.3.4 and Art.7.3.5acd.

Article 28.

1. In the case of securities issued by an issuewlich the Republic of Poland is the home
state, in order to obtain approval of the issuespectus in the form of separate documents,
the issuer or the selling securities holder shadicting through the intermediation of an
investment firm - provide to the Commission:

1) The registration document along with an applicafimnapproval thereof, containing the
information specified in Art.27.1.1 above and witie documents referred to in Art.27.2.2,
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Art.27.2.4 and Art.27.2.5 enclosed, or

2) The registration document, the securities note, taedsummary note submitted together,
along with an application for approval of the isqrespectus comprising these documents,
including information specified in Art.27.1, and obwsing the documents referred to in

Art.27.2.

2. Provisions of Art.27.3 and Art.27.4 shall apply @aatngly.

3. After the approval of the registration documenthia case referred to in paragraph 1.1, the
issuer or the selling securities holder shall immaedly submit its final version to the
Commission.

Article 29.

1. In the case of subscription for or sales of sel@sribr seeking their admission to trading on
a regulated market, which occur within the validggriod of the registration document

approved in cases referred to in Art.28.1, thedssu the selling securities holder each time
shall provide to the Commission the securities aotg the summary note for the securities to
be offered or admitted to trading, along with aplagation for approval of these documents
containing the information referred in Art.27.1 abo

2. To the securities note referred to in paragrapbdva shall also have attached information
about material errors in the content of the regigin document and material events that
might affect the assessment of securities, whicke haccurred after the approval of the
registration document or, if such registration doent already formed a part of the issue
prospectus drawn up as a set of documents, afteupldlating of the issue prospectus in
accordance with Art.51, or about which the issuehe selling securities holder learned after
the said approval or update.

3. The documents referred to in Article 27.2.3 to alkbe attached to the application for
approval of the securities note.

Article 30.

Approval of an issue prospectus drawn up in thenfof separate documents shall deem
approval of the registration document along with #ecurities note and the summary note
referring to the securities covered by the isswspectus.

Article 31.

1. The Commission shall hand down its decision on @pgdrof the issue prospectus within
10 business days following submission of the apfibn, subject to paragraph 2 below.

2. In the case of an issuer whose existing seculiggsed and subscribed for have not been
offered in a public offering and have not been dthdito trading on a regulated market, the
Commission shall hand down its decision on appr@fahn issue prospectus relating to

securities of such an issuer within 20 business @@iowing submission of the application.

3. Only the issuer or the selling securities holohy be party to the proceedings initiated
upon the application for approval of the issue peatus.

Article 32.

1. Where the issue prospectus does not meet th@reetents specified in legal
provisions, or the submitted documentation is ingl@te, or additional information is
necessary, the Commission may — in as much asneggssary for approval of the issue
prospectus or to determine the reasons for Comom'ssitaking measures referred to in
Art.16 to 18 - demand completion or change of imfation included in the issue prospectus,
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presentation of other documents and informatiorceoning the financial or legal situation of
the issuer, or their inclusion in the issue progjedy:

1) The issuer;
2) The selling securities holder;

3) The statutory auditor of financial statements whe audited the financial statements of the
issuer contained in the issue prospectus;

4) The entity referred to in Art.27.1.3 above;

5) A parent entity or a subsidiary of the issuer othaf selling securities holder;

6) Members of the managing body of the issuer orregBiecurities holder.

2. The request referred to in paragraph 1 shadubenitted by the Commission within:

1) 10 business days from the day when documentatisnblean submitted — in the case
referred to in Art.31.1;

2) 20 business days from the day when documentatisnbean submitted - in the case
referred to in Art.31.2.

3. The Commission may demand inclusion of addition&rmation in the issue prospectus
within the scope, and subject to the conditionsne@efin Art.23 of Regulation 809/2004.

4. If the situation described in paragraphs 1 or 8eithe time limits defined in Art.31 shall
be counted from the day on which the documentati@as been supplemented or the
information called for has been submitted.

Article 33.

1. The Commission may decline to approve an issaspgctus if it does not comply, in its
form or substance, with the requirements laid doawpertinent laws.

2. In its decision on approval of the issue progmecthe Commission may, at the issuer's
request, authorise the omission from the prospeitirdormation whose disclosure:

1) would be contrary to the public interest;

2) would be seriously detrimental to the issuer - pies that the omission would not mislead
investors in general as to the facts and circunesgaitthe awareness of which is material for
assessment of rights from securities or of theasitn of the issuer, selling securities holder
or guarantor;

3)is of minor importance to the specific offering admission to trading on a regulated
market, provided that the omission would not midleevestors in general as to the facts and
circumstances the awareness of which is matenagsessment of the financial standing and
development prospects of the issuer, selling seesitiolder or guarantor.

Article 34.

Art.31 through 33 above shall apply to the indiatldocuments referred to in Art.21.1.2
above.

Article 35.

1. Subject to the agreement with the competent sugierviauthority of another Member
State, the Commission may transfer the decisiotherapproval of an issue prospectus or the
documents referred to in Art.21.1.2 above submittedhe Commission by an issuer for
whom the Republic of Poland is the home state,uith scompetent authority where the
Commission deems this justified, in particular, tbg nature of the issuer or the securities
covered by the issue prospectus or by the natutkeopublic offering, subscription or sales

19



on the basis of such offering or the admission raalihg on a regulated market. The
Commission shall notify the applicant of such tfansvithin 3 business days.,

2. This Section 2 shall apply accordingly to examimatoy the Commission of an application
for approval of an issue prospectus transferrethbycompetent authority of another Member
State subject to the agreement referred to in pajpadl above.

Article 36.

1. Upon the issuer's or the selling securities ériddrequest, the Commission shall issue a
certificate confirming approval of the issue pragpe and specifying the information whose
exclusion from the issue prospectus has been asgloby the Commission, along with a
statement of reason for such authorisation andriggien of the premises referred to in
Art.33.2 above and the information referred to in.27.2.5, and forward such certificate
along with a copy of the issue prospectus submittethe applicant and its translation into
the language required by the state indicated bystheer or the selling securities holder as the
host state to the competent supervision authamithé Member State specified by the issuer
in the request as the host state.

2. If the request referred to in paragraph 1 abeweibmitted:

1) at the same time as the application for approvahefissue prospectus - the Commission
shall forward the certificate to the designated petent authority in the issuer's host state
within one business day following approval of theue prospectus;

2) subsequent to approval of the issue prospectuse -Gbmmission shall forward the
certificate to the designated competent authonitthe issuer's host state within three business
days following submission of the request.

3. Upon the issuer's or the selling securities haddextjuest, the Commission shall attach to
the certificate referred to in paragraph 1 abowamaslation into the language required by the
state designated by the issuer or by the sellimyrges holder as the host state of the
summary note or of the summary which is a part gir@spectus drawn up as a single
document, as provided by the applicant.

4. Paragraphs 1-3 above shall apply accordingly tostigplements referred to in Art.51.1
below.

Article 37.

1. Securities of an issuer having its registerdec®fin a Member State for which the
Republic of Poland is a host state may be offemeipublic offering or admitted to trading on
a regulated market in the Republic of Poland predithat the Commission receives from the
competent authority in the issuer's home state:

1) A notification document confirming approval dfet issue prospectus relating to such
securities and defining the scope of information:

a) whose omission from the issue prospectus has heboregsed by the competent authority,
or

b) not included in the issue prospectus on accountefmature of the issuer's activities, its
legal form, the securities in question, or of otlheasonable considerations which justify
omission of such information from the prospectus,

- along with a statement of reason for such aushtion or non-inclusion;

2) A copy of the approved issue prospectus, drgwarngd updated in compliance with the law

of such Member State, along with a translation Pwtish or English, at the issuer’s or selling

securities holder's discretion, along with transkatinto Polish of the part of the issue
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prospectus including a summary of the informationtained therein.

2. (repealed).

3. The issuer or the selling securities holder shalbbligated to make available to the public

the issue prospectus referred to in paragraph HoRea drawn up in Polish or English, as

chosen by the issuer or by the selling securitigsldr. In the case of an issue prospectus
drawn up in English, the issuer or the selling sées holder shall be obligated to make

available to the public, along with the issue pexips, the summary note or the summary
which is a part of a prospectus drawn up as asidgtument in Polish.

4. The issue prospectus shall not be made availalileeifRepublic of Poland prior to receipt
by the Commission of the documents referred toaragraph 1 above.

5. Paragraphs 1 to 4 above shall apply accordingthéosupplements referred to in Art.51.1
below approved by the competent authority in tisees's home state. If the Commission does
not receive notification confirming approval by tbempetent authority in the issuer's home
state of the supplement referring to an event kndwrthe Commission which might
materially affect assessment of the security, toen@ission should request such competent
authority to take appropriate measures to clahgydituation.

6. Provisions of Art.24 relating to the scope and tieadf publication of detailed terms and
conditions of a public offering, Art.45.2 and A%.3, Art.46.2, Art.47.1, Art.47.4 and
Art.47.5, Art.48 through Art.50, Art.51.5 and 51.%ad Art.52 through Art.53, shall apply
accordingly.

7. Paragraphs 1 to 6 above shall apply accordingdntssuer having its registered office in a
state other than a Member State which has desmjaatéember State other than the Republic
of Poland as its home state.

Article 38.

1. In the cases described in Art.7.3.5.a and b, at agelArt.7.4.4 and Art.7.4.5 above, the
issuer or the selling securities holder shall swbtoi the Commission, through the
intermediation of an investment firm, an informatimemorandum drawn up as a single
document, including information that are equivalentterms of form and content to
information required in an issue prospectus, with agpplication for attestation of such
equivalence. To proceedings related to the apphicaprovisions of Art.31, 32 and 33.2 shall
apply accordingly.

2. The application referred to in paragraph 1 shoudetnthe respective conditions referred to
in Art.27.1 and Art.27.2.2 to Art.27.2.5.

3. The requirement to draw up, obtain attestationcpfivalence referred to in paragraph 1,
and making information memorandum available togtblic, shall not apply in the case of a
public offering that meets at least one of the dions referred to in Art.7.3.1 to Art.7.3.4,
and in the case of seeking admission to trading cegulated market for securities that meet
the condition referred to in Art.7.4.1. In the cadgreparation of information memorandum
with respect to public offering that meets the abad referred to in Art.7.3.4, intermediation
of an investment firm referred to in paragraph allstot be required.

4. After the attestation of equivalence referred toparagraph 1, the issuer or the selling
securities holder shall immediately submit the ifimersion of the information memorandum
to the Commission.

5. Provisions of Art.22 and Art.23, Art.48 with respdo including information through
reference in the information memorandum, Art.50 Artcb2 to 54 shall apply accordingly.
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Article 38a.

1. The issuer or the selling securities holderkbged to submit to the Commission, in
the form of a supplement to the information memdtamn, information about material errors
in its content and material factors that might etfflhhe assessment of securities, that have
occurred after the statement of equivalence or lthvthe issuer or the selling securities
holder became aware after such attestation, bgiagef:

1) allotment of securities, announcement that the gyign or sales has not taken place,
announcement that the issuer has refrained frordumiimg the subscription or sales or about
the cancelled subscription or sales, in the casenwthe issuer is an entity subject to
disclosure obligations referred to in Chapter 3,wdren the securities under the public
offering would not be admitted to trading on a feged market, or

2) admission of the securities to trading on a regdlaarket.

2. Submission of the supplement to the information m@mdum to the Commission by the
issuer or the selling securities holder should oatumediately after the issuer or the selling
securities holder has learnt about errors in itstex@t or material factors which justify its
submission, yet no later than within 2 businessday

3. The supplement should be made available to theestisd investors by the issuer or the
selling securities holder in the same manner as itffermation memorandum and
simultaneously to its submission to the Commission.

4. The obligation to submit information in the form af supplement to the information
memorandum shall not exclude the obligation retetoein Art.56.1.

Article 38b.

In the case when the supplement referred to in38at.is made available to the interested
investors after the commencement of subscriptiosabes, the person who had subscribed
before the supplement was made available may véthdhe subscription. Rescission of
subscription shall take place through written dextlan submitted in one of customer service
points of the investment firm offering given seties within 2 business days from the day
when the supplement has been made available. §hetd withdraw subscription shall not
apply to cases when the supplement is made awilal@onnection with errors in the content
of information memorandum, of which the issuer loe selling securities holder became
aware after the allotment of securities, or factbiet occurred or of which the issuer or the
selling securities holder became aware after thna¢ént of securities. The issuer or the
selling securities holder may allot securities norer than after the lapse of deadline for the
investor to withdraw subscription.

Article 39.

1.In the cases described in Art.7.3.5.c and d and’ A6 to 8 above, the issuer or the selling
securities holder shall make the information memduan, drawn up as a single document, of
a scope complying with that required by provisissied under Art.55.1 below, available to
interested investors.

2. Provisions of Art.22, Art.48 in respect of inclusiof information through reference in the
information memorandum, Art.50 and Art.53 shall lg@ccordingly.

3. The requirement to draw up and make available nfi@rmation memorandum shall not
apply to the public offering that meets at least ohthe conditions referred to in Art.7.3.1 to
4 and in Art.7.3.5.e, and to the case when adnmmdsitrading on a regulated market is sought
for securities that meet the condition referrechtért.7.4.1 or 2.
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Avrticle 40.

1. The information memorandum referred to in Art.38 #&rt.39 above should be drawn up
in Polish.

2. The issuer or the selling securities holder shalbbligated to set the validity period of the
information memorandum and the method and deadbhemaking the information
memorandum available to the public, and in the chseformation memorandum referred to
in Art.39.1 also the procedure of updating infonmatincluded in the memorandum, so as to
ensure:

1) availability of the information memorandum for thiterested investors before
subscription, sales or delivery of securities tachtit refers;

2) efficient execution of the subscription or saleseturities or their admission to trading on
a regulated market;

3) due protection of investors' interests.
Section 3

Information Memorandum and Other Listing Particular s Subject to Rules Applicable
Exclusively in the Republic of Poland

Article 41.

This Section 3 defines the procedure of handlingf@irmation documents in respect of:
1) Public offering of securities as referred taAmn.7.3.6 above, except where:

a) Securities are offered for acquisition in liquidatiproceedings,

b) The State Treasury offers shares for acquisitiahéncourse of the privatisation process,

c) Securities are offered to the existing shareholft@racquisition in exercise of their pre-
emptive rights,

d) The company offers its own shares in accordanck Art.331.3, Art.363.3 and 4, and
Art.515 of the Commercial Companies Code of 15 &aper 2000 (Dz.U. No0.94, item 1037,
as amendet

2) Seeking admission to trading on a regulated etaok financial instruments other than
securities.

Article 42.

1.In the case described in Art.41.1 above, the issudhe selling securities holder shall
submit to the Commission, through the intermedratd an investment firm, an information
memorandum of the scope complying with provisi@ssied under Art.55.1 below, drawn up
as a single document, with an application for fipraval. Provisions of Art.31, 32 and 33.2
shall apply accordingly.

2. The information memorandum should be drawn up isRo

3. The application referred to in paragraph 1 shoudgnthe respective conditions referred to
in Art.27.1 and Art.27.2.2 to Art.27.2.5. Howevir the case of preparation of an information
memorandum in connection with the offering referred in Art.7.3.4 and Art.7.3.5.e,
intermediation of the investment firm referredngoaragraph 1 shall not be required.

4. Provisions of Art.22, Art.45, Art.47.1, Art.47.2t847.4 and Art.47.5 and Art.48 relating

5 The amendments to the abovementioned act were promulgated in Dz.U.of 2001 No. 102, item 1117, of 2003 No. 49, item 408 and No. 229, item
2276, of 2005 No. 132, item 1108, No. 183, item 1538 and No. 184, item 1539, of 2006 No. 133, item 935 and No. 208, item 1540 and of 2008 No.
86, item 524 and No. 118, item 747.
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to inclusion of information through reference iretimformation memorandum, Art.49.1,
Art.50 and Art.52 to 54 shall apply accordingly.

5.The requirement to draw up, obtain approval and emakailable an information
memorandum shall not apply in the case of a puisfering that meets the condition referred
to in Art.7.3.1 to Art.7.4 or Art.7.5.e. In the easf a public offering that meets the condition
referred to in Art.7.3.5.a to d, provisions of B8.to 40 shall apply, if the issuer or the selling
securities holder so decides.

Article 42a.

1. The issuer or the selling securities holderbbged to submit to the Commission, in the
form of a supplement to the information memorandinfgrmation on the material errors in
its content and material factors that might afféxet assessment of securities that occurred
after its approval or of which the issuer or thitirsg securities holder became aware after its
approval, by the day of:

1) allotment of securities, announcement that the @uiigon or sales has not taken place,
announcement that the issuer has refrained frordusztimg the subscription or sales or about
the cancelled subscription or sales, in the casenwthe issuer is an entity subject to
disclosure obligations referred to in Chapter 3,wdren the securities under the public
offering would not be admitted to trading on a fdetged market, or

2) admission of the securities to trading on a regadlabarket.

2. Submission of the supplement to the information m@mdum to the Commission by the
issuer or the selling securities holder should oatumediately after the issuer or the selling
securities holder has learnt about errors in itstex@t or material factors which justify its
submission, yet no later than within 2 businessday

3. The supplement should be made available to theigudy the issuer or the selling
securities holder in the same manner as the inftomanemorandum and simultaneously to
its submission to the Commission..

4. The obligation to submit information in the form af supplement to the information
memorandum shall not exclude the obligation retetoein Art.56.1.

Article 42b.

In the case when the supplement referred to iMAatis made available to the public after the
commencement of subscription or sales, the perstw Wwad subscribed before the
supplement was made available may withdraw thecsipt®n. Rescission of subscription
shall take place through written declaration sutediin one of customer service points of the
investment firm offering given securities within Bisiness days from the day when the
supplement has been made available. The right tiedveiw subscription shall not apply to
cases when the supplement is made available inection with errors in the content of
information memorandum, of which the issuer or sb#ling securities holder became aware
after the allotment of securities, or factors tbeturred or of which the issuer or the selling
securities holder became aware after the allotroérdecurities. The issuer or the selling
securities holder may allot securities no soonan thfter the lapse of deadline for the investor
to withdraw subscription.

Article 43. (repealed).

Article 44.

1. Under the circumstances described in Art.41&apadmission of financial instruments
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other than securities to trading on a regulatedketashall require drawing up, approval by
the Commission, and making available to the puldfcthe terms and conditions of trade,
containing information of the scope defined in pstns issued under Art.55.2 below.

2. An entity seeking admission of financial instrunsenther than securities to trading on a
regulated market shall submit to the Commissioagplication for approval of the terms and
conditions of trade. Art.31 through Art.33 and AR.1 and Art.45.2, Art.46.1, Art.47 and

Art.50 shall apply accordingly.

3. The entity responsible for the authenticity, intggrand completeness of information
included in terms and conditions of trade shall be:

1) The entity seeking admission to trading on a regdlanarket for financial instruments
other than securities — for all information;

2) The person preparing the information — for the rinfation prepared.
Section 4

Making Available of Information on Securities in cannection with a Public Offering,
Subscription or Sales under this Offering or Seekig Admission of Securities to Trading
on a Regulated Market

Avrticle 45.

1. Immediately following approval of the issue prodpsc the issuer or the selling securities
holder shall submit its final version to the Comsio® and make the issue prospectus
available to the public.

2. The issuer or the selling securities holder isgdali subject to paragraph 3 below, to make
the issue prospectus available to the public ab $mge as to enable the investors to peruse
information set out therein, but not later thantlvenday of commencement of subscription for
or sale of the securities covered by the issuepeaiss - if the securities are offered in a
public offering, or on the day on which the secesitare admitted to trading on the regulated
market - if the securities have not been offered public offering before.

3. In the case of the initial public offering of shanghich are to be subsequently admitted to
trading on a regulated market, where shares o$dhee type of that issuer have not yet been
admitted to trading on a regulated market, theeiggwspectus should be made available to
the public not later than six business days podhe closing of subscription for or sale of the

shares.

Article 46.

1.The issuer or the selling securities holder shadkenavailable to the public an issue
prospectus drawn up in Polish, subject to parageapélow and Art.37.3 above.

2.1n the case of non-equity securities for which ag#iain to trading on a regulated market is
sought and the par value per unit amounts to at EdR 50,000 as of the day on which the
par value of these securities is established, gbgei prospectus made available to the public
should be drawn up in a language agreed upon bgdnemission with competent authorities
of the Member States in which such admission véllsbught or in English, as chosen by the
issuer or the selling securities holder. In suchesent, the issuer or the selling securities
holder shall be obligated to make available togbblic, along with the issue prospectus, a
summary note or a summary which is a part of teasprospectus drawn up as a single
document, in Polish.

Article 47.
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1. The issuer or the selling securities holderlgiake the issue prospectus available to
the public by at least one of the following means:

1) Publication in at least one Polish newspaper adteonwide circulation;

2) In the printed form, made available free of chaagéhe registered office of the company
operating the regulated market on which the seeardre to be admitted to trading, or at the
registered office of the issuer, and the registertide and customer service points of the
investment firm offering the securities covered thye issue prospectus, in a print run
sufficient to ensure availability of the issue grestus to interested persons and efficient
execution of subscription or sales of securitiesha&ir admission to trading on a regulated
market;

3) In electronic form on the Internet - on the issuevebsite and on the website of the
investment firm offering the securities coveredtihy issue prospectus;

4) In electronic form on the Internet - on the websiteghe company operating the regulated
market on which the securities are to be admitedaiding;

5) In electronic form on the Internet — on the websifethe supervision authority of the
issuer’'s home state — in the case of issuers fonwtine Republic of Poland is a host state.

2.The issuer or the selling securities holder shabngit information to the Commission
concerning the form and deadline of making thedsstospectus available to the public no
later than on the business day preceding the dayhich the issue prospectus is being made
available to the public.

3. The Commission shall publish on its website infaioraon the issue prospectus approved
and made available to the public along with linkksvebsites of the issuer or of the company
operating the regulated market on which the eleatrgersion of such issue prospectus has
been posted. The issuer or the selling securitéden shall notify the Commission two days

before the day of making available of the issuespectus to the public of the date on which
the issue prospectus will be made available onritegnet, specifying the relevant website.

4. Where the issue prospectus is made available glatdronic form only, the entity making
the issue prospectus available shall, at the réaqiem interested party submitted within the
validity period of the issue prospectus, make add a free-of-charge printed copy of that
issue prospectus at the place at which such rewassaccepted.

5. Detailed rules governing making available of ib®ue prospectus to the public are laid
down in Art.29 and Art.30 of Regulation 809/2004.

Article 48.

Under the circumstances described in Art.21.1.2 Aan@2.2 above, the issuer or the selling
securities holder may make available to the puhbiividual documents constituting a part of
the issue prospectus separately. In this case, @aitte documents referred to in Art.21.1.2
above made available to the public in accordantie Mit.47.1 above shall indicate the means
of making available of all the remaining documeams information included by reference, as
referred to in Art.22.2 above, constituting theusgrospectus.

Article 49.

1. The validity period of an issue prospectus sbhalll2 months from the date it is first
made available to the public, yet no longer thatheyday of:

1) allotment of securities, announcement that the gyign or sales has not taken place,
announcement that the issuer has refrained frordumiimg the subscription or sales or about
the cancelled subscription or sales, in the casenwhe securities under the public offering
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would not be admitted to trading on a regulatedketaior

2) admission of the securities to which the issue geosis refers to trading on a regulated
market.

2. The validity period of a registration document sl 12 months from the date of its
approval.

3. Under the circumstances described in Art.21.1.2vapthe validity period of an issue
prospectus shall expire on the day on which theroff) of securities issued under the issue
prospectus is closed.

Article 50.

No information regarding public offering or adm@sito trading on a regulated market, that
are made available to the public in any mannerfand by the issuer, the selling securities
holder, or by other entities acting on behalf of,om instructions from, the issuer or the
selling securities holder, may contradict inforroatcontained in the issue prospectus.

Article 51.

1. The issuer or the selling securities holderhkged to provide to the Commission, in
the form of a supplement to the issue prospectusgalvith an application for its approval,
information about material errors in the contentttté issue prospectus and about material
factors which might affect assessment of the seesyiwhich occurred or of which the issuer
or the selling securities holder became aware aftproval of the issue prospectus and by the
day of:

1) Allotment of the securities, announcement thatsthigscription for or sale of securities has
not taken place, or announcement of abandonmeniedfsubscription for or sale of the
securities by the issuer or of cancellation of shbscription or sale — where the issuer is an
entity subject to information obligations referreml in Chapter 3, or where the securities
offered in the public offering would not be subjezthe procedure of admission to trading on
a regulated market, or

2) Admission of the securities to trading on the rated market.

2. The issuer or the selling securities holder shativigle the supplement to the issue
prospectus to the Commission immediately afterdagnls about errors in the content of the
issue prospectus or about material factors whistifjuits submission, yet no later than after
2 business days.

3. The supplement shall be subject to approval byCibm@mission in accordance with Art.31,
Art.32 and Art.33.2 above, yet no later than aftérusiness days following submission of the
application for approval of the supplement.

4. The Commission may refuse to approve the supplerhtra supplement does not comply,
in its form or substance, with requirements spedifin legal provisions. In refusing the
approval, the Commission shall apply measuresnexfdp in Art.16 or 17 accordingly.

5. The issuer or the selling securities holder showldke available to the public the
supplement to a published issue prospectus pronmpityy approval of such supplement by
the Commission, yet no later after 24 hours, inddw@e manner as the issue prospectus.

6. Subject to an agreement with a competent supervaimhority in another Member State,
the Commission shall transfer to such authorityisiecs regarding the application for
approval of the supplement submitted to the Comomnslsy an issuer for whom the Republic
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of Poland is the home state, if the Commission pesliously transferred to that body
approval of the issue prospectus or documentsreefdo in Art.21.1.2 in accordance with
Art.35.1 above.

7. Provisions of paragraphs 1 and 2 shall apply adeglg to consideration by the
Commission of an application for approval of a dapgent transferred to the Commission by
a competent supervision authority in another Men8iate subject to the agreement referred
to in paragraph 6 above.

8. The obligation to provide information in the forrh @ supplement to the issue prospectus
shall remain without prejudice to the obligatiomldown in Art.56.1 below.

Article 51a.

In the case when the supplement referred to irbAiis made available to the public after the
commencement of subscription or sales, the perstw Wwad subscribed before the
supplement was made available may withdraw thecsit®n. Rescission of subscription
shall take place through written declaration sutediin one of customer service points of the
investment firm offering given securities within Bisiness days from the day when the
supplement has been made available. The right tiedveiw subscription shall not apply to
cases when the supplement is made available inection with errors in the content of
information memorandum, of which the issuer or sb#ling securities holder became aware
after the allotment of securities, or factors tbeturred or of which the issuer or the selling
securities holder became aware after the allotroérdecurities. The issuer or the selling
securities holder may allot securities no soonan thfter the lapse of deadline for the investor
to withdraw subscription.

Article 52.

1. The issue prospectus and any supplements therate awvailable to the public should be
consistent in their form and substance with theegsrospectus and supplements approved by
the Commission.

2. Information resulting in change in the content bé tissue prospectus or supplements
already made available to the public in respearghnisation or conduct of subscription or
sales of securities or their admission to tradingaaegulated market, not having the nature
referred to in Art.51.1, the issuer or the sellsegurities holder may make available to the
public without the need to comply with the procexlgpecified in Art.51, in the form of
updating communication, in the same manner as rgakmilable the issue prospectus. Such
communication should be simultaneously submittetthéoCommission.

3.In the event when the approved issue prospectusibiaget been made available to the
public, information referred to in paragraph 2 sl included therein or made available
along with the issue prospectus in the form ofgasse updating communication.

Article 53.

1. The issuer or the selling securities holder maydoeh promotional activities within the
meaning of Art.2.9 and Art.34 of Regulation 809/2@mhd in the form specified therein.

2. Where promotional activities are conducted, allnpptional materials should expressly
State:

1) that such materials are of a purely promotionadwertising nature;
2) that the issue prospectus has been, or will bdighal;

3) the places at which the issue prospectus is, bbwjlavailable.
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3. Information provided under promotional activstieshould be consistent with
information contained in the issue prospectus nea@éable to the public or with information
whose inclusion in the issue prospectus is requingegbrovisions of the Act or Regulation
809/2004 at the moment when the issue prospectusidiayet been made available to the
public, as well as they may not mislead invest@daathe situation of the issuer and the
assessment of its securities.

4. Where drawing up, approval, and making availabléhefissue prospectus to the public is
not required by the Act, any and all informatioegented to investors as part of promotional
activities should be made available in the sam@esdo all the entities to which the public

offering is addressed.

5. If a violation of the obligations laid down in pgraphs 2 to 4 above is found to have
occurred, the Commission may:

1) order that the commencement of the promotionalvitiets be withheld or that the
promotional activities already underway be discmndd, in each case for a period not
exceeding 10 business days for the purpose ofyigithe identified irregularities, or

2) proscribe the promotional activities, this in tivert that:

a) the issuer or the selling securities holder evadesfying the irregularities identified by
the Commission within the deadline set in paragf&fghabove, or

b) the contents of the promotional or advertising mal violate statutory provisions; or

3) publish, at the expense of the issuer or of sbling securities holder, information
concerning illegality of the promotional activitiegpecifying the identified violations.

6. If a violation of the obligations laid down in pgraphs 2 to 4 above is found to have
occurred, the Commission may also impose uponseer or the selling securities holder a
fine of up to PLN 250,000.

7. In the case when the reasons for the issue of igideaeferred to in paragraph 5.1 or 5.2
cease to exist, the Commission may, upon the régfidise issuer or selling securities holder,
or on an ex officio basis, repeal such decision.

Article 54.

1. The issue prospectus need not specify the @m$ce or selling price of the securities, or the
final number of securities offered, provided the following matters are specified:

1) The maximum price;

2) The criteria and conditions of definition of thendl issue price or selling price for the
securities or the final number of securities ofterer

3) That a person who has placed a subscription order f the release to the public of
information on the final price or the number of wetes offered to the public shall have the
right to withdraw the placed subscription orderlbgging a written statement to that effect
with the investment firm offering the securitiesthun 2 business days following the date on
which the information was released.

2. In the case referred to in paragraph 1.3 abovasther or the selling securities holder may
make the allotment of the securities no sooner #ftar the lapse of deadline within which
the investor can withdraw the placed subscriptia@®en

3. The issuer or the selling securities holder shaltptly notify the Commission of the final
issue price or selling price and of the numberemiusities offered and make this information
available to the public by the same means in whiehissue prospectus was made available
and in accordance with the procedure laid downrinba.1 below.
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Article 55.
The minister competent for financial institutiorrab define, by way of a regulation:

1) Detailed conditions to be met by the informationnmeeandum referred to in Art. 39.1 and
in Art. 42.1 above.The regulation should define¢batent and scope of the information to be
disclosed in the information memorandum so as ¢twige investors acquiring the securities
with basic information necessary to assess ristaled in investment in these securities;

2) Entities entitled to seek admission of financiatioments other than securities to trading
on a regulated market, special conditions to bebyetuch entities, detailed conditions to be
met by the terms and conditions of trade referoeith tArt.44.1 above, and special procedures
and conditions for approving the terms and condgiof trade, including the criteria which
must be met by these financial instruments so they may be traded so as to provide
investors acquiring these financial instrumentshwgsic information necessary to assess
risks entailed in investment in these instruments;

3) The scope of information disclosed in the finansi@tements and consolidated financial
statements required for the issue prospectus $oers having their registered office in the
Republic of Poland to which Polish accounting rudeply, subject to Regulation 809/2004.
The regulation should define the components angesod disclosure of financial statements
and consolidated financial statements so as toigeanvestors acquiring the securities with
information necessary to assess assets, finarteiadliag, and financial performance of the
issuer.

Chapter 3

Disclosure Requirements

Article 55a.
1. A home state, within the meaning of this Chgebject to paragraph 2 below, shall be:

1) a Member State on the territory of which the isdwes its registered office — in the case of
an issuer of shares or issuer of non-equity seesinthose par value per unit amounts to less
than EUR 1,000 as of the day of establishing thhevalue of such securities;

2) a Member State referred to in Art.11.2 to Art.1%.4h the case of an issuer of securities
referred to in point 1 above, having its registeséitte in a state other than Member State.

2.In cases other than specified in paragraph 1 abihee,home state is, at the issuer’s
discretion, either a Member State where the iséa@r its registered office or one of the
Member States on the territory of which issuersusties have been admitted to trading on a
regulated market.

3. Change of home state may occur no sooner than 3 pf@r the selection referred to in
paragraph 2 above, unless before this deadlineigeswf the issuer lose the “admitted to
trading on a regulated market” status on the tagriof Member States.

4. The issuer is obliged to submit information aboist$election or change of home state in
accordance with the procedure specified in Art.56.

5. Host state, within the meaning of this Chapter lldb@a a Member State other than the
home state, on the territory of which issuer’s siéies have been admitted to trading on a
regulated market.

Art.55b.
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In the case of depository receipts issued on treshaf an agreement with an issuer of
securities being the underlying instrument for igsie of depository receipts, the issuer shall
be, within the meaning of this Chapter, the issoérsecurities being the underlying
instrument for the issue of those depository reseip

Article 56.

1. An issuer whose securities are admitted torigadn a regulated market is obliged, subject
to paragraph 6, to simultaneously provide the foitg information to the Commission, to
the company operating the regulated market anketpublic:

Inside information within the meaning of Art.154 tie Act on Trading in Financial
Instruments, hereinafter referred to as "insidenmiation”;
Ongoing and periodic information:

a) In accordance with the provisions issued on thesbafsArt.60.2 below -in the case of
issuers of securities admitted to trading on tHeiaf stock-exchange listing market within
the meaning of the Act on Trading in Financial tastents, or on a regulated market of a
Member State other than the Republic of Poland; or

b) In accordance with the rules referred to in Arto@low - in the case of issuers of securities
admitted to trading exclusively on a stock exchangeket other than the official stock-
exchange listing market, or to trading on an olaerdounter (OTC) market.

la. The Commission shall gather information refén® in paragraph 1 above and ensure
common and constant access to that informatiomndaikto account the need to guarantee
information security and credibility of informati@ources.

2. With respect to the information referred to in.86.1.1 above, the issuer, subject to
Art.57.1 below, shall:

1) Disclose such information promptly upon occurreatthe events or circumstances which
require such disclosure, or promptly upon beconawgre of such events or circumstances,
but not later than within 24 hours;

2) Disclose such information on its website, exceg personal data of persons to whom
such information refers.

3. The issuer may not combine public disclosure ofitiiermation referred to in Art.56.1.1
above with presentation of marketing informationtle issuer's activities in a manner which
may be misleading as to the nature of such infdonat

4. (repealed).

5. The issuer shall provide, in accordance with Artl58bove, all information constituting
material amendment of the information referrednté\rt.56.1.1 above. The provisions of Art.
56.2 and Art. 57.1 and 2 shall apply accordingly.

6. In the case of an issuer referred to in paragraphdle, for whom the Republic of Poland
is the host state, the scope of information sulechith accordance with paragraph 1 and the
deadlines of their submission shall be specifiedelgislation in force of the home state.

7. An issuer for whom the Republic of Poland is a hatate, whose securities have not been
admitted to trading on a regulated market on thétdey of the Republic of Poland and have

been admitted to trading on a regulated market anlgne host state, shall submit to the

Commission information referred to in paragraphbbwve. Such information shall be made

available to the public on conditions specifiedha legislation in force of the host state.

Article 56a.
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An issuer of securities for whom the Republic ofad is a host state shall draw up
information referred to in Art.56.1, at the issgediscretion, in languages required by the host
states, including Polish or English, subject to.26t.

Article 56b.

1. In the case when securities of an issuer for whoenRepublic of Poland is a home state
have been admitted to trading on a regulated markethe territory of the Republic of
Poland, information referred to in Art.56.1 shaldrawn up in Polish, subject to Art.56c.

2. In the case when securities of an issuer for whoenRepublic of Poland is a home state
have been admitted to trading on a regulated markéte territory of the Republic of Poland
and in host states, information referred to in 26t1 shall be also drawn up, at the issuer’s
discretion, in languages required by the host staten English, subject to Art.56c.

3. In the case when securities of an issuer for whoenRepublic of Poland is a home state
have not been admitted to trading on a regulatedkeh@n the territory of the Republic of
Poland, information referred to in Art.56.1 sha#l drawn up, at the issuer’s discretion, in
languages required by the host states or in English at the issuer’s discretion, in Polish or
English, subject to Art., 56c.

Article 56c¢.

In the case of securities denominated in EUR wéhvalue per unit amounting as of issue
date at least EUR 50,000, or in the case of noifyegacurities denominated in a currency
other than EUR with par value per unit amountin@fissue date to the equivalent of at least
EUR 50,000, information referred to in Art.56.1 ke drawn up, at the issuer’s discretion,
in a language required by the home state and igukges required by host states or in
English.

Article 57.

1. If discharge of the obligation referred to int.A6.1 above might violate the legitimate
interest of the issuer of securities admitted &olitng on a regulated market in the Republic of
Poland or any Member State, irrespective of whetitagsactions concerning that security are
executed on that market, such issuer may - toxtenerelating to the information referred to
in Art.56.1.1 - delay discharge of these obligatioior a defined period on its own
responsibility and in accordance with the regulaiessued under Art.60.1 below, notifying
the Commission of such delay, specifying the reagostifying this delay, and specifying the
deadline by which the information concerned shellpbovided to the entities referred to in
Art.56.1 above.

2. Delay in the disclosure of information, as reddrto in Art.57.1 above, may occur only if:

1) The issuer guarantees that confidentiality of thfmrmation is maintained until discharge
of the obligation, and

2) Such delay does not mislead the public.

3. In the event of a delay referred to in Art.5aldove, the issuer shall provide the
information concerned within the deadline indicatedhe Commission in accordance with
that Art.57.1.

Article 58.

1. The issuer is obliged to disclose to the publicitifermation referred to in Art.56.1 and
Art.70.1 and Art.70.3 above through intermediat@minone or more legal persons or an
organisational unit without legal personality, icated, by way of a decision, by the
Commission, hereinafter referred to as "the infdaromaagency".

32



2. The information agency shall provide general acdesthe information referred to in
Art.56.1 and Art.70.1 and Art.70.3 above prompthon receiving such information from the
issuer.

3. The minister competent for financial institutiorisa define, by way of ordinance, the
criteria that must be met by entities applyingdatatus of an information agency, taking into
account the necessity to ensure that those entaieproperly perform the obligation referred
to in Art.58.2, at the same time keeping by thostities the obtained information

confidential, without excessive increase in thetsaxd capital market participation to the
issuers.

Article 59.

1. The issuer of depositary receipts admitted to h@ain a regulated market on the territory
of the Republic of Poland is obliged to submit, @ndrt.56, information concerning its own
financial or legal condition insofar as such infatron is material to its capacity to discharge
obligations under the issued depositary receipts.

2. The issuer of depositary receipts that have noh lie®ued on the basis of an agreement
with an issuer of securities being an underlyingtrunment for such receipts is obliged to

submit, in accordance with the procedures and withe scope laid down in Art.56 above,

information provided by the issuer of securities/sgy as an underlying instrument for issue

of depositary receipts on a regulated market.

Avrticle 60.

1. The minister competent for financial institusoshall define, by way of an ordinance, the
types of information which might violate the legitte interests of the issuer and the manner
in which the issuer shall proceed in connectiorhwiliélayed disclosure of inside information
to the public, taking into account the necessity ettsure the confidentiality of such
information and control of access thereto untititclosure.

2. The minister competent for financial institutsoshall define, by way of a regulation:

1) the type, scope and form of ongoing and periodiermation submitted by the issuers, for
whom the Republic of Poland is a home state, andse/lsecurities have been admitted to
trading on the official stock-exchange listing netrkwithin the meaning of the Act on
Trading in Financial Instruments or on a regulateatket of a Member State other than the
Republic of Poland;

2) the deadlines and frequency of providing the infation referred to in point 1 above; and

3) in the case of issuers having their registereccefin a state other than a Member State,
whose securities have been admitted to tradingherofficial stock-exchange listing market
within the meaning of the Act on Trading in Finaicinstruments, the conditions for
recognising information required by legislation force of the state of issuer’s registered
office as equal to information referred to in pdirabove

- taking into account the accounting regulationgrenbasis of which financial data are to be
disclosed, and the scope of financial data disceoso as to enable investors to properly
assess the economic, financial and material sitoati the issuer.

Article 61.

The type, scope and form of ongoing and periodformation provided by issuers of
securities admitted to trading exclusively on aktexchange market other than the official
stock-exchange listing market, or on an over-theater (OTC) market, as well as the
frequency and deadlines for such submissions, beatlefined in the rules of such markets,
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taking into account the accounting regulations o liasis of which financial data are to be
disclosed, and the scope of financial disclosurassto enable investors to properly assess the
economic, financial and material situation of tesuer. These rules shall also define, in the
case of issuers seated in a state other than Megtats, for whom the Republic of Poland is
the home state, the conditions of recognising médron required by law of the state where
the issuer has a registered office as equivaleonhgming and periodic information.

Article 62.
1. If the disclosure to the public of non-insidéormation incorporated in:

1) periodic information other than annual inforroati
2) information other than the information referredin Art.62.1 above concerning natural
persons sitting on management or supervisory badidg issuer

- would be contrary to the public interest or sesly detrimental to the issuer's interests, the
issuer may disclose such information only to then@uassion only along with a request for
release from the obligation to disclose such infatian to the other entities referred to in
Art.56.1 above and to make it available to the faubl

- provided that lack of such information shall nmtevent investors from appropriate
assessment of the actual economic, financial na&htsituation of the issuer, or risk entailed in
investment in securities of the issuer.

2.If the request is not granted, the Commission @tair shall order the issuer, by way of a
decision, to disclose the information in questibmsuch an event, the issuer shall promptly
disclose to the public the information, not lateart 24 hours following service of the decision
on the issuer.

3.The issuer may appeal against the decision refetweth Art.62.2 above before an
administrative court within seven days followingngee of the decision on the issuer.
Art.127.3 of the Code of Administrative Procedufeld June 1960 (Dz.U. of 2000, N0.98,
item 1071 as amend®dshall not apply.

4. The Commission may, upon the application of theassaving its registered office in a
state other than a Member State, for whom the RepobPoland is the home state, consent
to submit information required by legislation inrde in the state of the issuer’s registered
office instead of certain ongoing and periodic mfation referred to in Art.56.1, provided
such information is equivalent to information reéet to in Art.56.1, or has been recognised
as equivalent in accordance with the provisionadadson the basis of Art.60.2 or the rules
referred to in Art.61.

5. The application referred to in paragraph 4 abowdi giclude:
1) the company name, the registered office and addifabe issuer;

2) Name and registered office of the competent supierviauthority in the state other than
Member State;

3) Basic information on the issuer’s securities;

4) Subject-matter of the application, along with a b$ information to be covered by the
consent referred to in paragraph 4;

5) Justification of issuer’s application for the comiseeferred to in paragraph 4, relating to the
presented excerpt from legislation in force of state of the issuer’s registered office and

6 The amendments to the consolidated text of the act were promulgated in Dz.U. of 2001 No. 49, item 509; Dz.U. of 2002 No. 113, item 984, No.
153, item 1271, and No. 169, item 1387; Dz.U. of 2003, No. 130, item 1188, and No. 170, item 1660; Dz.U. of 2004, No. 162, item 1692; and
Dz.U. of 2005, No. 64, item 565 and No. 78, item 682.
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other necessary documents and information refeiweith point 6, in accordance with the
subject-matter of the application;

6) In the annex to the application, an excerpt frogislation in force of the state other than
Member State and other necessary documents andnation translated into Polish that
justify the consent referred to in paragraph 4.

6. An issuer having its registered office in a statieeo than Member State, for whom the
Republic of Poland is the home state, is obligechatify the Commission about every
amendment of legislation of the state of the issuexgistered office that might affect the
assessment of equivalence of that information.

7. Should it be necessary to grant consent to anrigseng its registered office in a state
other than Member State, for whom the Republica&id is a home state, for application of
national accounting standards, also provisions ah@ission Decision (2006/891/EC) of 4
December 2006 on the use by third country issuessaurities of information prepared under
internationally accepted accounting standards (0343 of 08.12.2006, p. 96) or,
respectively, Commission Regulation(EC) No.1569726021 December 2007 establishing a
mechanism for the determination of equivalence afoanting standards applied by third
country issuers of securities pursuant to Diresti2®03/71/EC and 2004/109/EC of the
European Parliament and of the Council OJ L 34P2012.2007, p. 66) shall be taken into
account.

8. An issuer having its registered office in a statieeo than Member State, for whom the
Republic of Poland is the home state, who disclésdéke public on the territory of the state
of its registered office other material informatitdman those corresponding to information
referred to in Art.56.1 is obliged to submit themmugltaneously, in accordance with the
procedure specified in Art.56.1. Provisions of Béb shall apply accordingly.

Article 63.

1. An issuer for whom the Republic of Poland is thembostate shall ensure public
availability of annual and biannual periodic infation within the period of at least five years
from disclosure to the public, through their orelipublication on issuer’s website.

2. An issuer for whom the Republic of Poland is thathstate shall ensure availability of
periodic information in accordance with the ledisla in force of the home state.

Article 64.

The obligation to disclose to the public periodiformation shall not apply to issuers being
states or central banks, as well as to the Euro@eatral Bank.

Article 65.

1. Issuers of securities admitted to trading orgulated market for which the Republic of
Poland is the home state within the meaning oflArshall, on an annual basis, provide to the
Commission and to the public a list of all the mhation specified in Art.56.1 above which
has been disclosed to the public within the pecadered by the annual periodic information
referred to in paragraph 3 below, irrespectiveha place of its disclosure, specifying the
place in which that information is available.

2. The obligation referred to in paragraph 1 abovdl si@ apply to issuers of non-equity
securities of a par value per unit amounting tleast EUR 50,000 as of the day on which the
par value of those securities is established.

3. The list referred to in paragraph 1 above shabBudamitted in the manner defined in Art.27
of Regulation 809/2004 after the issuer discloseith¢ public annual periodic information.
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Article 66.

1. Prior to discharge of the obligations laid downArt.45 through Art.52, Art.54 and
Art.56 through Art.61 above, the issuer or theimsgllsecurities holder may disclose the
information discussed therein only to:

1) Persons or entities providing financial, econontéx, or legal advisory services to the
issuer or the selling securities holder as wepp@sons or entities with which the issuer or the
selling securities holder is conducting negotiagion

2) Persons or entities entitled to receive such in&diom under circumstances defined in
pertinent provisions of Polish or foreign laws;

3) Company operating the regulated market to the éxket it is necessary for suspending
trading in securities, derivatives and other instents related thereto — in the case referred to
in Art.20.2 of the Act on Trading in Financial Instnents.

2. The persons and entities referred to in Art.@hdve shall maintain confidentiality of
the information received.

Article 67.

1. A parent entity of the issuer, entities acting ostiuctions from such parent entity, and
other parent entities of the issuer or subsidiasfethe issuer which has obtained information
in accordance with Art.66 above may not - until lsuone as the issuer or the selling
securities holder makes such information availaolethe public in performance of the

obligations referred to in Art.45 through Art.52rtA4, and in Art.56 through Art.61 above -

acquire or dispose of securities of the issuer bickv such information refers. Under such
circumstances, Art.428.4 of the Commercial Compmagiede of 15 September 2000 shall not

apply.
2. The proscription referred to in paragraph 1 abokallsalso apply to natural persons

authorised to represent the entities mentioneckithesr bound by an employment relation,
commission, or other legal relation of similar matwith such entities.

Avrticle 68.

1. At the request of the Commission or of an ausleor representative thereof, persons
sitting on management or supervisory bodies oidbeer of securities admitted to trading on
a regulated market or sought to be admitted tartgadn a regulated market, or bound by an
employment relation with such issuer, shall projmgitaw up and provide, at the issuer's
expense, copies of documents and of other infoomatarriers and provide written or oral

explanations to enable the Commission to perfosmstatutory duties with respect to:

1) supervision over such entities compliance withdiselosure requirements;

2) revealing and counteracting manipulation, as reteto in Art.39 of the Act on Trading in
Financial Instruments;

3) revealing and counteracting disclosure or use ©iflminformation.

2. The obligation laid down in paragraph 1 above salglb apply to the statutory auditor and
persons sitting on management bodies of the agdiiim (a statutory auditor of financial
statements), or bound by an employment relatiom wiich firm, to the extent relating to
actions taken by such persons or firm in connectvgh audit of the financial statements of
the issuer referred to in paragraph 1 above or pitivision to such issuer of other services
specified in Art.10.3 of the Act on Statutory Awai and Their Self-Government of 13
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October 1994 (Dz.Uof 2001 No.31, item 359, as amended’). The above shall remain without
prejudice to the obligation to maintain confidelitya as referred to inArt.4a of the Act cited
in the preceding sentence.

3.In the event of any doubt as to the accuracy aabiity of the periodic information
referred to in Art.56.1.2 or the correctness ofnmtaning accounting books, the Commission
may instruct a statutory auditor of financial stagémts to inspect such information and
accounting books. Should such inspection substartti@se doubts, the issuer shall reimburse
to the Commission the cost of such inspection.

Article 68a.

In order to ensure correct performance of obligatiesulting from the Act by issuers of
securities, members of managing and supervisoriebarf the issuer are obliged to disclose
their personal details to the extent specified agiation 809/2004 and provisions issued on
the basis of Art.55.1 and Art.55.3 and Art.60.2 ahd.61, in particular with respect to
remuneration, awards or benefits paid or due th peesons from the issuer, with indication
of the names and surnames of such persons andnthengs due to them separately for each
person.

Chapter 4
Material Blocks of Shares in Public Companies
Section 1

Disclosure of Shareholding

Article 69.
1. Anyone who:

1) has achieved or exceeded 5%, 10%, 15%, 20%, 25%, 33 ?%, 50%, 75% or 90% of
the total vote in a public company, or

2) held at least 5%, 10%, 15%, 20%, 25%, 33%, 33 %, 85% or 90% of the total vote in
a public company, and as a result of a reductiossoéquity interest, holds 5%, 10%, 15%,
20%, 25%, 33%, 33 ?%, 50%,75% or 90% or less ofdtad vote, respectively

- is obliged to notify the Commission and the compaf the fact immediately, no later than
within 4 business days from the date on which treeholder becomes, or by exercising due
diligence could have become, aware of the chandesirshare in the total vote, and in the
case of a change resulting from the acquisitioshaires of a public company in a transaction
on a regulated market, no later than within 6 trgdiays from the transaction date.

la. Trading days, within the meaning of paragrapbkhall be trading days specified by the
company operating the regulated market in its rufeaccordance with the provisions of the
Act on Trading in Financial Instruments, and anrcmgh by the Commission by way of
publication on Commission website.

2. The natification requirement referred to in gmegph 1 above shall apply also to a
shareholder who:

7
The amendments to the consolidated text of the act were promulgated in Dz.U. of 2002, No. 240, item 2052; Dz.U. of 2003, No. 124, item 1152;
and Dz.U. of 2004, No. 62, item 577, No. 96, item 959, No. 173, item 1808, and No. 213, item 2155.
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1) held over 10% of the total vote and this sha®t¢hanged by at least:

a) 2% of the total vote - in the case of a public campwhose shares have been admitted to
trading on the official stock-exchange listing metrk

b) 5% of the total vote - in the case of a public campwhose shares have been admitted to
trading on a regulated market other than the oereisgd in (a) above;

2) held over 33% of the total vote and this sha® ¢hanged by at least 1%.

3. The notification requirement referred to in paeghs 1 to 2 shall not apply if upon
the settlement in the depository for securities. &éw transactions executed on the regulated
market on a single day, the change of a sharehsldbare in the total vote in a public
company as at the end of the settlement day doesesolt in reaching or exceeding any
threshold which triggers the notification requirerne

4. The notification referred to in paragraph 1 simaglude the following information:

1) date and type of event which led to a change instiee in the total vote which is the
subject of the notification;

2) number of shares held prior to the change and pleegentage share in the company's share
capital, and the number of votes attached to thlkeases and their percentage share in the total
vote;

3) number of shares currently held and their percentdigire in the company's share capital,
and the number of votes attached to these shagethain percentage share in the total vote;

4) information on any intention to further increase ghareholder's share in the total vote
within 12 months from the notification date, andtba purpose of such increase - in the case
of a notification submitted in connection with rea or exceeding 10% of the total vote;

5) subsidiaries of the notifying shareholder, who hadhpany shares;
6) Persons referred to in Art.87.1.3.c.

4a. In the event when the entity obliged to noliblds different types of shares, notification
referred to in paragraph 1 should also includermttdion specified in paragraph 4.2 and 4.3
separately for each type of shares.

4b. Notification referred to in paragraph 1 aboweyrhe drawn up in English.

5. Should there be any change of intentions or gaepeferred to in paragraph 4.4, the
Commission and the company in question should hiéetof this fact immediately, no later
than within 3 business days from the day on whigthsa change has occurred.

Article 69a.

1. Obligations referred to in Art.69 also applythe entity that has reached or exceeded a
given threshold of total vote in connection with:

1) legal event other than legal action;

2) acquisition or disposal of financial instrumentsnfr which an unconditional right or
obligation arises to acquire the already issuedeshaf a public company

3) indirect acquisition of shares of a public company

2. In the event referred to in paragraph 1.2, matifon referred to in Art.69.1 shall also
include information on:

1) the number of votes and the percentage shareeitotal vote to be reached by the holder
of the financial instrument consequently to thewssitjon of shares;
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2) date or deadline of acquisition of shares;
3) date of expiration of the financial instrument.

3. Obligations referred to in Art.69 shall alsosarin the event when voting rights are related
to the securities being the hedged instrument; kewehis shall not apply to situation when
the entity for whom the hedging was establishedthasight to exercise the voting right and
declares his intention to exercise such right suoh case voting rights shall be deemed to
belong to the entity for whom the hedging was distiabd.

Articles 70.
A public company shall:

1) immediately forward the information as specifieddirt.69 simultaneously to the public, to
the Commission and to the company operating thelasd market on which the company
shares are listed;

2) provide the Commission, on or before the day pnecedhe date set for the general
shareholders meeting, with a list of shareholderstled to participate in the meeting,
specifying the number of shares and votes heldabii shareholder;

3) simultaneously provide the public, the Commissiord ghe company operating the
regulated market on which the company shares sted|i within 7 days from the date of the
general shareholders meeting, with a list of shadshs who held at least 5% of the total vote
at the meeting, specifying the number of votes eoetl by each shareholder's shares, and
their percentage share in the votes representiek afeneral shareholders meeting and in the
total vote.

Art.70a.
In the case of notification referred to in Art.88.4he public company may draw up
information referred to in Art.70.1, in English.

Article 71.

The Commission may release a public company frarotiligation to provide the
information referred to in point 1 of Art.70. ifétdisclosure of such information:

1) could be contrary to the public interest, or

2) could be seriously detrimental to the company, ey that the non-disclosure of the
information is not likely to mislead investors geadly in assessing the value of securities.

Section 2 Tender Offers

Article 72.

1. In the event of acquisition of a number of skarea public company which increases a
shareholder's share in the total vote by more than:

1) 10% within a period shorter than 60 days - in thsecof a shareholder holding less than
33% of the total vote at the company,

2) 5% within 12 months - in the case of a sharehdhddating 33% or more of the total vote at
the company,

- such acquisition may be done only by way of alégroffer to subscribe for sale or exchange
of those shares in the number no lower than 1098@0f the total vote respectively.

2. (repealed).
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Article 73.

1. Subject to paragraph 2 below, a shareholder mageek83% of the total vote in a public
company only as a result of a tender offer to aegar exchange shares in such company,
concerning a number of shares which confers th# t@at least 66% of the total vote, unless
the 33% threshold is to be exceeded as a resaltarider offer referred to in Art.74.

2. If a shareholder exceeds the 33% threshold asu#t mdsan indirect acquisition of shares,
acquisition of shares of a new issue, acquisitioshares in a public offering or as a non-cash
contribution to the company, merger or demergertltdé company, consequently to
amendment of the company's articles of associagrpiry of preference rights attached to
shares, or otherwise as a result of a legal ewdet than a legal action, the shareholder or the
entity which has indirectly acquired the sharesquestion shall be obliged, within three
months from exceeding the 33% threshold, to:

1) announce a tender offer to subscribe for salesxchamge of the company shares,
concerning a number of shares conferring the tiglat least 66% of the total vote, or

2) dispose of a sufficient number of shares as to Bblttes conferring the right to not more
than 33% of the total vote,

- unless within that period the share of such di@der or of the entity who has indirectly
acquired the shares in the total vote decreasas tore than 33% of the total vote as a result
of a share capital increase, amendment of the coyfgarticles of association, or expiry of
preference rights attached to shares, respectively.

3. If a shareholder exceeds the 33% threshold raswdt of inheritance, then the obligation
referred to in paragraph 2 shall apply only if é@ling such an acquisition the shareholder’s
share in the total vote increases further; the tiorethe performance of the obligation is
counted from the day of the event leading to arease in the shareholder’s share in the total
vote.

Article 74.

1. Subject to paragraph 2 below, a shareholder mageek66% of the total vote in a public
company only as a result of a tender offer to aegar exchange the remaining shares in the
company.

2.1f a shareholder exceeds the threshold referreid fmaragraph 1 above as a result of an
indirect acquisition of shares, acquisition of gsaof a new issue, acquisition of shares in a
public offering or as a non-cash contribution te tompany, merger or demerger of the
company, consequently to amendment of the compamtides of association, expiry of
preference rights attached to shares, or othermgseresult of a legal event other than a legal
action, the shareholder or the entity which hagr@atly acquired the shares in question shall
be obliged, within three months from exceeding @686 threshold, to: announce a tender
offer to subscribe for the sales or exchange ofthel remaining shares of that company,
unless within that period the share of such shadehmr of the entity who has indirectly
acquired the shares in the total vote decreasas toore than 66% of the total vote as a result
of a share capital increase, amendment of the coyfgarticles of association, or expiry of
preference rights attached to shares, respectively.

3. If within 6 months from a tender offer made purdutnparagraph 1 or 2 a shareholder
acquires further shares in the company at a pigieeh than the price set in the tender offer,
otherwise than by way of a tender offer or as altes performance of the obligation referred

to in Art.83 below, he is obliged, within one morfitbm the acquisition, to pay the difference

in the share price to all persons who sold theeshby accepting the tender offer, except for
those from whom the shares were acquired at a eeldorice as specified in Art.79.4.
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4. Provisions of paragraph 3 above shall apply acogidito the entity who has indirectly
acquired the shares of a public company.

5.If a shareholder exceeds the 66% threshold asudt sinheritance, then the obligation
referred to in paragraph 2 above shall apply orlyfollowing such acquisition the
shareholder's share in the total vote increasdkeiyrthe time for the performance of the
obligation is counted from the day of the eventdieg to an increase in the shareholder's
share in the total vote.

Article 75.

1. The obligations referred in Art.72 above shall apply if the shareholder acquires shares
in primary trading, through a non-cash contributioras a result of a merger or demerger of a
company.

2. The obligations referred in Art.72 through Art. 788 not apply if the shareholder acquires
shares from the State Treasury:
1) through an initial public offering;

2) within three years from the closing of the saldhef shares by the State Treasury through
an initial public offering.

3. The obligations referred to in Art.72 throught.A4 shall not apply if the shareholder
acquires shares:

1) of a company whose shares have been introducely solen alternative trading system, or
which are not in organised trading system;

2) from an entity being a member of the same grouputh case provisions of Art.5 shall not
apply;

3) by way of procedure provided for in bankruptcy aedovery regulations, or enforcement
proceedings;

4) under an agreement on the creation of financialatyhl between qualifying entities,
concluded on the terms and conditions defined & Alat on Certain Types of Financial
Collateral of 2 April 2004 (Dz.U.of 2005 No0.91, me871, No. 83, item 719 and No. 183,
item. 1538 and of 2009 No. 42, item. 341);

5) encumbered with a pledge in order to satisfy agdedentitled, under other statutes, to
satisfy its claims by foreclosure of the pledgesk#s

6) by inheritance, except for cases referred to in78t8 and Art.74.5.

4. Until the pledge expires, the encumbered shemesot be traded, with the exception of
their acquisition in performance of an agreementhencreation of financial collateral within
the meaning of the act referred to in paragraph &dve. The procedure defined in
regulations issued under Art.94.1.1 of the Act oading in Financial Instruments shall apply
to such shares.

Article 76.

1. Only the following financial instruments may &equired in exchange for shares tendered
in a tender offer to exchange shares, in the chtnder referred to in Art.72 and 73 above:

1) dematerialised:

a)shares in another company,
b) depository receipts,

c) mortgage bonds;
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2) Treasury bonds.

la. In return for shares being the subject of teoffer for the exchange of shares, in the case
of a tender offer referred to in Art.74, only deeralised shares of another company, or other
dematerialised negotiable securities providingngtights in the company, may be acquired.
2. If the tender offer is made for the remainingrsis in a company, the terms of the tender
offer must include an option for the shareholdersepting the offer to sell the shares at a
price defined in accordance with Art.79.1 to Art3.9

Article 77.

1. A tender offer shall be announced after collatesalreated for not less than 100% of the
value of the shares covered by the tender offee. ddilateral should be documented with a
certificate issued by a bank or another finaneaiatitution which granted, or intermediated in
the granting of, the collateral.

2. A tender offer shall be announced and carried logugh the intermediation of an entity
conducting brokerage activities in the RepublidPoland, which shall be obligated, no later
than within 14 business days before the openingesubscription period, to simultaneously
notify the Commission and the company operating rdgulated market on which given

shares are listed, of the intent to announce thaeteoffer. A copy of the tender offer shall be
attached to the notification.

3. A tender offer may not be abandoned, unless anetitéy announces a tender offer for the
same shares after the first tender offer is annedin& tender offer for remaining shares in a
given company may be abandoned only if anothertyemtnnounces a tender offer for

remaining shares in the company at a price notiokan the price of the first tender offer.

4. In the period between the notification referregparagraph 2 above and the closing of the
tender offer, the entity obligated to announce tdreder offer and the entities referred to in
Art.79.2.1 below:

1) may acquire shares in the company whose sharesoaeeed by the tender offer only as
part of the tender offer and in a manner defineuleim;

2) may not dispose of shares in the company whoseslaae covered by the tender offer, or
enter into any agreement under which they wouldigated to dispose of the shares, during
the tender offer;

3) may not indirectly acquire shares of a public comyp® which the tender offer concerns.

5. After the tender offer is announced, the entityigdibd to announce the tender offer and
the management board of the company whose shazesoaered by the tender offer shall
provide information on the tender offer, includiitg wording, to the representatives of
employee associations active at the company, aiidere are no such associations at the
company - directly to employees.

6. In the case when shares being the subject of tideteoffer are admitted to trading on a

regulated market on the territory of the Repubfi®®oland and in another Member State, the
entity announcing the tender offer is obliged tswer on the territory of the other Member

State fast and easy access to any information andngents that are made available to the
public with respect to the tender offer, in the manspecified in legislation in force of such

Member State.

7. After the termination of the tender offer, thetiy who has announced it is obliged to

inform, in accordance with the procedure specifiedArt.69, about the number of shares

acquired under the tender offer and about the ptage share in the total vote achieved
consequently to the tender offer.
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Article 78.

1. Upon receipt of the notification referred toAmt.77.2 above the Commission may,
not later than three business days before the ngegfithe subscription period, request that
within a specified period of not less than two datise tender offer be amended or
supplemented as necessary or that clarificationssamording be provided.

la. The request referred to in paragraph 1 abaleeded to the entity conducting brokerage
activity, referred to in Art.77.2, shall be consi delivered to the entity obliged to
announce the tender offer.

2. The opening of the subscription period undeeralér offer shall be suspended until
the entity obligated to announce the tender offenletes the actions specified in the request
referred to in paragraph 1 above.

Article 79.
1. The share price offered in the tender offerrretito in Art.72 through Art.74:
1) if any shares in the company are traded on @atzd market, may not be lower than:

a) average market price from the six months precetliegannouncement of the tender offer
in which the shares were traded on the main maoket,

b) average market price from a shorter period, ifshares were traded on the main market
for a period shorter than specified in (a) above;

2) if the price cannot be determined in accordanmite point 1 above and in the case of a
company in relation to which arrangement or bantayproceedings have been instigated,
the price may not be lower than the fair valuehef shares.

2. Furthermore, the share price proposed in theeteoffer referred to in Art.72 through
Art.74, may not be lower than:

1) the highest price paid for the shares tenderetarndnder offer, by the entity obligated to
announce the tender offer, its subsidiary or pagefity, or an entity with which it concluded
the agreement referred to in Art.87.1.5, withinm@nths preceding the announcement of the
tender offer, or

2) the highest value of assets or rights which thé&yeabligated to announce the tender offer
or entities referred to in paragraph 2.1 abovevdetd in exchange for the shares tendered in
the tender offer, within 12 months preceding thecumcement of the tender offer.

3. Furthermore, the share price proposed in the teoifier, referred to in Art.74, may not be
lower than the average market price from the thremths of trade in the shares on a
regulated market preceding the announcement détider offer.

4. The price proposed in the tender offer, referrethtdrt.72 through Art.74, may be lower
than the price determined pursuant to paragrapies3labove for shares comprising at least
5% of all company shares to be acquired in thegentfer from a specific person accepting
such tender offer, if the entity obligated to anmoaithe tender offer and such person have so
decided.

4a. In the case when the average market price afeshestablished in accordance with
paragraph 1.1 and 1.3 is much divergent from thievédue of those shares due to:

1) granting the shareholders pre-emptive right, righdividend, right to acquire shares of the
acquirer in connection with demerger of a publianpany through allotment, or other
property rights related to their holding sharea public company,
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2) considerable deterioration of financial conditianagsets of the company due to events or
circumstances that could not have been foresepresented by the company,

3) threat of permanent insolvency of the company

- the entity announcing the tender offer may apjythe Commission for consent for
proposing the price that does not meet the critefierred to in paragraph 1.1, paragraph 2
and 3 in the tender offer.

4b. The Commission may grant its consent, provitiatithe proposed price is not lower than
the fair value of those shares and the announceaienich tender offer does not breach the
legitimate interest if the shareholders. The Corsiars may, by way of a decision, specify
the deadline within which announcement of the terad&er with the price specified in the
decision should take place.

4c. The application shall have attached a valuatfocompany shares prepared at fair value
as of the day no earlier than 14 days before thmm@sion of application by the entity
authorised to audit financial statements. In caBelaubts as to the correctness of the
valuation enclosed to the application, the Comrarsshay order preparation of valuation to
an entity authorised to audit financial statemer@hould valuation prepared upon
Commission’s request reveal that the doubts westifipd, the applicant shall refund
valuation costs to the Commission.

4d. In the case of tender offer referred to in A312 or Art.74.2, the application may be
submitted no later than within one month after ¢isdigation to announce the tender offer
arises.

4e. The Commission shall make available to theipubke content of the decision on the
application referred to in paragraph 4a, togeth#r ustification.

4f. In the case when the Commission grants consdatred to in paragraph 4b, the price

proposed in the tender offer may be lower thamptiee specified in Commission decision on

the consent, with respect to shares accountingtfl@ast 5% of all shares of the company that
would be acquired in the tender offer from the gleated person responding to the tender
offer, if the entity obliged to announce the tendiéer and such person so decided.

5. The share price proposed in a tender offer forettehange of shares shall be equal to the
value of dematerialised shares in another compahgse ownership is to be transferred in

exchange for the shares tendered in the tender offe

6. The value of the dematerialised shares, referred paragraph 5, shall be determined as
follows:

1) for shares traded on a regulated market:

a) on the basis of the average market price from ithensnths preceding the announcement
of the tender offer, during which the shares weaddd on a regulated market, or

b) on the basis of the average market price from aehperiod if the shares were traded on a
regulated market for less than the period specifigd) above;

2) for shares whose value cannot be determinedugatrgo point 1 above - on the basis of
their fair value.

7.The average market price, referred to in paragrbfih paragraph 3 and paragraph 6.1
above, is the price equal to the arithmetic meath@fiverage daily volume-weighted prices.

8. The provisions of paragraphs 1 to 7 shall applhoetiogly to the securities referred to in
Art.76.1.1.b to ¢ and 76.1.2 acquired in exchamgeshares covered by a tender offer to
exchange shares.

9. The main market, referred to in paragraph 1.1faiwa stock exchange market or an OTC
44



market on which a given financial instrument iseds and if a given financial instrument is
listed on a more than one market meeting the defimof a regulated market, then it is:

1) the market on which the trading volume for a giverancial instrument in the calendar
year preceding the year in which the main markdetermined was the highest, or

2) if trading on a regulated market commenced in tharyn which the main market was
determined, the market on which a given instrumeat traded earlier.

Article 80.

1. Management board of a public company whose shaws@vered by a tender offer
referred to in Art.73 or Art.74, is obliged, nodatthan 2 days prior to the opening of the
subscription, to communicate its position on thacamced tender offer to the Commission
and to the public, providing grounds for such aitgms The management board's position
shall be disclosed simultaneously to representatofeemployee associations active at the
company, and if there are no such association®ettl to the employees.

2. The management board's position, based on thematoyn that the entity obligated to
announce the tender offer conveyed in the tender,afhall include in particular: its opinion
on the effect of the tender offer on the compaimytsrests, including its workforce, the
entity's strategic plans in relation to the companyg their likely effect on the company's
workforce and on the place of the company's busjres well as its opinion on whether the
price proposed in the tender offer reflects the gamy's fair value, with the proviso that such
fair value may not be determined solely on thedabthe price at which the company shares
traded to that date.

3. If the management board seeks an opinion ofxserreal entity (an expert) on the share
price proposed in the tender offer, and also ibbtains the opinion of the associations
referred to in paragraph 1 above, the company shsdl disclose such opinions by way of the
procedure defined in Art.56.1.

Article 80a.

1. The articles of association of a public company mayide that during the tender offer for
sales or exchange of all the remaining shareseottimpany, the management board and the
supervisory board of such company are obliged ttaiobprior consent of the general
shareholders meeting for taking measures aimedratetling the announced tender offer.

2. The obligation referred to in paragraph 1 canngilyapo actions which are to lead to
announcement of tender offer regarding the sanresligy another entity.

3.In the event referred to in paragraph 1, compaaistisles of association shall provide that
the following shall not apply:

1) limitations of exercising voting rights, defined time articles of association or agreement
between the company whose shares are covered ligritier offer and shareholders of that
company, or in an agreement between such sharebpfitevided the agreement has become
effective after 21 April 2004 ;

2) preference of shares as to voting rights.
4. Limitations referred to in paragraph 3.1 shall apply to shareholders entitled to special
monetary benefits due to such limitations.

Article 80b.

1. The articles of association of a public company mayide that in the case of disposing
shares consequently to tender offer for sales onange of all the remaining shares of such
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company, limitations of transferability of sharesfided in the articles of association or in
agreements referred to in Art.80a.3.1 shall notyapp

2. The articles of association of a public company rpagvide that in a situation when
consequently to the tender offer referred to irageaph 1 above a shareholder has reached at
least 75% of total vote in the company, any linnitas of transferability of shares or exercise
of voting rights defined in the articles of asstiol, as well as special powers of shareholders
in respect of or recalling members of managemeatdor supervisory board, resulting from
the articles of association, shall become null\amid.

3. The articles of association of a company may alsavige that at the first general
shareholders meeting after the tender offer redetee in paragraph 1 announced by a
shareholder who, consequently to such tender dites,reached at least 75% of the total vote
in the company, in a situation when the agenddefgeneral shareholders meeting provides
for adopting resolutions on amendments to artiofesssociation or appointment or recalling
members of the management board or supervisorglpeach preference share shall entitle to
one vote.

4. The articles of association of a public compampuld provide that limitations of
exercising the voting right referred to in paradrad shall not be repealed in respect of
shareholders entitled to special monetary bengfiesto such limitations.

Article 80c.

1. General shareholders meeting may adopt a resoltitian provisions of the articles of
association specified in Art.80a and Art.80b shadt apply in the case of tender offer
announced by the public company which does notyajy@ measures referred to in Art.80a
and Art.80b, or by a subsidiary of such public camp

2. The resolution referred to in paragraph 1 shakfbective through 18 months from the day
it becomes effective.

Article 80d.

1. In the case of limitation of rights of shareholdezterred to in Art.80a or Art.80b, articles
of association of a public company should provigetiie terms and conditions of establishing
and payment of fair compensation to shareholdes@/ipowers have been limited.

2. Conditions forming a basis for determination of #mount of compensation referred to in
paragraph 1 should take into account the critesfaactual potential impact of the shareholder
on decision-making process in the company, in aer the number of shares held by the
shareholder, from which special powers arise, Aedgshare of such shares in the total vote.

3. Compensation shall be paid by the entity announttiegender offer no later than 30 days
after the general shareholders meeting during wthiehshareholder was unable to exercise
his rights. Compensation shall be paid in cashessthe parties decide otherwise.

Article 81.

The minister competent for financial institutiorisall define, by way of an ordinance, the
standard form of tender offers, referred to in Atthrough Art.74 and Art.91.6, terms and
conditions to govern the acquisition of sharesemder offers, and a detailed procedure for the
announcement of tender offers. The regulation gshdafine such wording of the tender offer
which, depending on the nature and objectivesgfen tender offer, will enable appropriate
assessment of the terms and conditions of theactiog, and should also determine the terms
and conditions governing acquisition of the shamnethe tender offer, while ensuring equal
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treatment of all entities accepting the tenderroffe

Section 3

Special Rights and Obligations of Shareholders inublic Companies

Article 82.

1. A shareholder in a public company, who individuatyjointly with its subsidiaries, parent
entities, and entities with which the shareholdas bhoncluded the agreement referred to in
Art.87.1.5, has reached or exceeded 90% of théota in the company, shall be entitled,
within three months from the day on which this #m@ld has been reached or exceeded, to
demand that the other shareholders sell all theeshlaeld in the company (the right of
squeeze out).

2. The share price in a right of squeeze out shaldéermined pursuant to Art.79.1 to
Art.79.3, subject to paragraph 2a below.

2a. If reaching or exceeding the threshold refeteemh paragraph 1 above has occurred due
to the announced tender offer for sales or exchahgdl the remaining shares in a company,
the right of squeeze out price cannot be lower tharprice proposed in the tender offer.

3. Acquisition of shares in a right of squeeze outlishat require the consent of any
shareholder to whom the demand is addressed.

4. A right of squeeze out shall be announced aftdatahl is created for not less than 100%
of the value of the shares covered by the righsaquieeze out. The collateral should be
documented with a certificate issued by a banknotteer financial institution which granted,
or intermediated in the granting of, the collateral

5. A right of squeeze out shall be announced andezhout through the intermediation of an
entity conducting brokerage activities in the Rdjgubf Poland, which shall be obligated, not
later than 14 business days prior to the commencemk the right of squeeze out, to
simultaneously notify the Commission and the comypaperating the regulated market on
which given shares are listed, or if the comparare are listed on more than one regulated
market - all such companies, of the intent to ameeuhe right of squeeze out. Information
on the right of squeeze out shall be attachedemttification.

6. An announced right of squeeze out may not be abeatio

7. The minister competent for financial institutionisa define, by way of an ordinance,
detailed procedure for announcement of informatioran intent to acquire shares through a
right of squeeze out and detailed terms and camditto govern the acquisition of the shares,
taking into account the necessity to ensure thastiareholders disposing of their shares can
make an appropriate assessment of the terms arditioas governing acquisition of the
shares in a right of squeeze out, and that thestarmd conditions must be formulated in such
a manner as to guarantee equal treatment to &llshareholders.

Article 83.

1. A shareholder in a public company may demanthisashares be acquired by another
shareholder who reaches or exceeds 90% of thewotalin the company. Such a demand
shall be made in writing within three months froine tday on which the threshold has been
reached or exceeded by such other shareholder.

la. In the case when information about the fadt tthe threshold of the total vote referred to
in paragraph 1 has been reached or exceeded hdam@otmade available to the public in
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accordance with the procedure specified in Art.7thé deadline for submitting request starts
on the day when the shareholder of a public compé#my can request buyout of shares held
by him learns or could have learnt about the faat aanother shareholder has reached or
exceeded such a threshold.

2. The obligation to respond, within 30 days from tete of the demand referred to in
paragraph 1 above, shall rest jointly and severallyhe shareholder who reaches or exceeds
90% of the total vote and its subsidiaries and agatities.

3. The obligation to acquire the shares from the d$t@der rests also jointly and severally on
every party to the agreement referred to in AriL&y.if the parties to the agreement jointly
hold, together with subsidiaries and parent emstité least 90% of the total vote.

4. The shareholder who demands that his shares b&edgu accordance with paragraphs 1
to 3 above, shall be entitled, subject to paragf@elow, to receive a share price no lower
than the price determined pursuant to Art.79.1107A.3.

5. If reaching or exceeding the threshold referrethtparagraph 1 above has occurred due to
the announced tender offer for sales or exchangd tife remaining shares of a company, the
shareholder requesting buyout of shares shall tigeginto receive the price no lower than the

price proposed in the tender offer.

Article 84.

1. At the request of a shareholder or shareholdeaspublic company holding at least 5% of
the total vote, a general shareholders meetingnesglve to mandate an expert to review, at
the company's expense, a specific issue relatdtetoompany's incorporation or the conduct
of its business (special-purpose auditor). To émd, the shareholder(s) may request that an
extraordinary general shareholders meeting be c@md/er the adoption of such a resolution
be placed on the agenda of the next general sHdexhaneeting. The provisions of Art.400
through Art.401 of the Commercial Companies CodeldfSeptember 2000 shall apply
accordingly.

2. Subject to paragraph 3 below, the entity appoiatethe special-purpose auditor shall have
sufficient professional knowledge and experienceeteew the issue defined in the resolution
of the general shareholders meeting and to prepamdiable and impartial report on the
review.

3. The entity appointed as the special-purpose audgitail not be an entity which in the
period of the review referred to in paragraph 1vahaendered services to the public
company referred to in paragraph 1 above or itemaentity or subsidiary, or its parent
undertaking or major investor, as defined in thecdAmting Act of 29 September 1994.
Moreover, the entity appointed as the special-psgpauditor shall not be a member of a
group which includes the entity which renderedaf@ementioned services.

4. The resolution of the general shareholders meegfgyred to in paragraph 1 above shall
define, in particular:

1) identity of the special-purpose auditor agreed upomriting by the share-holder(s)
requesting its appointment;

2) subject and scope of the review, compliant withrdguest submitted by the
shareholder(s), unless the shareholder(s) agreedting to a change therein;

3) types of documents which the company should protddbe auditor;

4) date for commencement of the review, set not thtem three months as of the resolution
date.

5. Prior to the adoption of the resolution, the mamaget board of the public company shall
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present a written opinion on the submitted regteette general shareholders meeting.

6. The resolution of the general shareholders meeéfegred to in paragraph 1 above should
be adopted at a general shareholders meeting wageeda includes consideration of the
relevant request.

Avrticle 85.

1. If the general shareholders meeting does not adomsolution in accordance with the
request referred to in Art.84.1, or adopts suchesolution in breach of Art.84.4, the

requesting shareholder(s) may, within 14 days ftbenresolution date, move to the registry
court for appointment of the designated entityhas dpecial-purpose auditor. The provisions
of Art.312 of the Commercial Companies Code of 1&pt8mber 2000 shall apply

accordingly.

2. The registry court may, at the request of the memant board of the public company,
make issuance of a decision to appoint a speciggse auditor contingent on the provision
of appropriate collateral by the requesting shddsre. If following the review, the special-
purpose auditor concludes that there was no vawladf laws, the registry court, at the request
of the management board of the company, may demid®rfeiture of the collateral for the
benefit of the company. A complaint may be filediagt the court's decision on forfeiture of
the collateral.

3. Before it issues a decision to appoint the spemigpose auditor, the registry court shall
request that the management board and the supgndsard of the company submit their
positions on the issue within seven days as ofipeogthe court's request. The court shall not
withhold its decision if the management board antile supervisory board do not respond
within that period.

4. The registry court shall refuse to appoint the sdguurpose auditor if the appointment of
the entity designated by the requesting shareh@demould violate the requirements under
Art.84.2 or Art.84.3. It may also refuse to appdimé special-purpose auditor if, for other
reasons, such an appointment would not guarangetta report on findings of the review
would be reliable and impartial.

5. A complaint may be filed against the court's reftigappoint the special-purpose auditor.

6. The court-appointed special-purpose auditor shatfopm the review at the company's
expense.

Article 86.

1. The management board and the supervisory boattegiublic company shall provide the
special-purpose auditor with the documents spekifie the resolution of the general
shareholders meeting, referred to in Art.84.1nathee court's decision to appoint the special-
purpose auditor, and shall also provide all theifatations necessary for the performance of
the review.

2. The special-purpose auditor shall submit a writteport on review findings to the
company's management board and supervisory boaelmanagement board shall forward
the report by way of the procedure defined in A&tl5 The report prepared by the special-
purpose auditor shall not disclose any informatammprising technical, commercial or
organisational secrets of the company, unlessstdadure is necessary to justify the position
stated in the report.

3. The management board shall submit a report oregsanse to the review findings at the
next general shareholders meeting.
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4. At the request of the Commission or its authorisegresentative, the special-purpose
auditor shall promptly prepare and submit, at s @xpense, a copy of the documents and
other information carriers, and provide written &maral clarifications relating to the actions
the special-purpose auditor performed as part ef rdview. he above shall be without
prejudice to the confidentiality obligation refedréo in Art.4a of the Act on Satutory
Auditors and their Self-Government of 13 October 1994,

Section 4

Special Provisions

Article 87.

1. Subject to the exceptions provided in this Céighe obligations defined herein shall be
imposed respectively:

1) also on any entity who reaches or exceeds ahble of the total vote defined herein as a
result of acquisition or disposal of depositoryeipts issued in connection with shares of a
public company;

2) on an investment fund - also if it reaches ateexis a given threshold of the total vote
defined herein, in connection with shares heldtipiby:

a) other investment funds managed by the same investimmed management company,

b) other investment funds established outside of #ratary of the Republic of Poland,
managed by the same company;

3)also on a shareholder who reaches or exceedgea threshold of the total vote defined
herein, in connection with shares held:

a) by a third party on its own behalf, but upon instion or for the benefit of the shareholder,
except shares acquired in performance of the actieferred to in Art.69.2.2 of the Act on
Trading in Financial Instruments,

b) in performance of the actions consisting in managenof portfolios composed of one or
more financial instruments, in accordance with Aw¢ on Trading in Financial Instruments
and Investment Funds Act, in relation to sharesuded in managed securities portfolios,
under which the shareholder, as the manager, maycieg voting rights at the general
shareholders meeting on behalf of the principals,

c) by a third party with which the shareholder enteirgd an agreement on the transfer of
right to exercise voting rights;

4) also on a proxy who, when representing the shadehcht the general shareholders
meeting, has been authorised to exercise votingsifjom public company shares, provided
such shareholder has not issued binding writtetnuosons as to the manner of voting ;

5) also jointly on all entities bound by a writtenaal agreement on acquisition of shares in a
public company or on voting in concert at the gahshareholders meeting or on conducting
long-term policy against the company, even if onhe of the entities has taken or has
intended to take actions giving rise to such olbioyes;

6) on entities which enter into the agreement refetoeid point 5 above, holding shares in a
public company whose aggregate number confersighé to such a number of votes which
results in reaching or exceeding a given thresbbttie total vote defined herein.

2. The obligations specified in this Chapter aaks® if the voting rights are attached to:
1) (repealed);
2) (repealed);
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3) securities deposited or registered with an entityictv may dispose of them at own
discretion.

3.In the cases referred to in paragraph 1.5 and Bo&ea the obligations defined in this
Chapter may be performed by one party to the ageaemesignated by the other parties
thereto.

4. The existence of the agreement referred to in papdgl.5 shall be presumed if the shares
of a public company are held by:

1) spouses, their descendants or ascendants, sibinggrsons related through marriage in
the same line or degree of kinship, or relativedemrmdoption, custody or guardianship;

2) persons living in the same household;

3) principal or its proxy other than an investment pamy, authorised to dispose of or
acquire shares on the securities account;

4) related undertakings as defined in the Accountingdhk 29 September 1994.

5. The number of votes which gives rise to thegattions defined in this Chapter:

1) on part of the parent entity - includes the nundfesotes held by its subsidiaries;

2) on part of a proxy who has been authorised to esenpoting rights in accordance with

paragraph 1.4 - includes the number of votes coadeby shares covered by the power of
Proxy;

3) includes the number of votes conferred by all shaggen if the exercise of voting rights

thereunder is restricted or excluded under thelastiof association or the applicable laws and
regulations.

Article 88. (repealed).

Article 88a.

The entity obliged to perform obligations refertedn Art.73.2 and Art.73.3 or Art.74.2 and
Art.74.5 cannot, by the day of their performancehes directly or indirectly acquire or
subscribe for shares of a public company in whiehhas exceeded the threshold of the total
vote specified therein.

Article 89.
1. A shareholder shall not exercise voting riglusferred by:

1) shares in a public company, which are the stiojea legal action or other legal event as a
result of which the shareholder will reach or exteegiven threshold of the total vote in
breach of the obligations defined in Art.69 or AR, respectively;

2) all shares in a public company, if the sharehotdkeeeded the threshold of the total vote in
breach of the obligations defined in Art.73.1 ot.A4.1 respectively;

3) shares in a public company acquired as part ofndeteoffer at a price determined in
breach of Art.79.

2.An entity that exceeds the threshold of the tetaé in the case referred to in Art.73.2 or
Art.73.3 or Art.74.2 or Art.74.5 cannot exercise troting rights conferred by all shares held
in the public company, unless it performs the dilans defined therein in due time.

2a. Prohibition to exercise the voting right reéerto in paragraph 1.2 and paragraph 2 also
concerns all shares of a public company held bgididries of the shareholder or entity who
acquired shares in breach of obligations referoed Art.73.1 or Art.74.1 or failed to perform
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the obligations referred to in Art.73.2 or Art.728Art.74.2 or Art.74.5.

2b. In the case of acquisition or subscriptiondbares of a public company in breach of the
prohibition referred to in Art.77 or Art.4a, or doary to with Art.3, an entity that acquired or
subscribed for shares, and its subsidiaries, cax®tise the voting rights from those shares.

3. Subject to the provisions of other acts, the righvote conferred by shares in a public
company that is exercised in breach of the prosonpreferred to in paragraphs 1 to 2b
above, shall not be counted when establishing ¢iseltr of a vote on a resolution of the
general shareholders meeting.

Article 90.

1. Subject to paragraph 1a, provisions of this @raghall not apply to the acquisition of
shares by an investment firm in order to carry @asks related to the organisation of the
regulated market, specified by the rules refercethtrespective Art.28.1 and Art.37.1 of the
Act on trading in Financial Instruments.

la. The provisions of Art.69 shall not apply to re&isaacquired or disposed by an investment
firm in order to carry out the tasks referred topiaragraph 1 above, which, together with
already held shares to this effect, entitle to eiserless than 10% of the total vote in a public
company, provided:

1) Voting rights arising from those shares are not@ged, and

2) Within 4 days from the day of conclusion of an agnent with the issuer on performance
of tasks referred to in paragraph 1, the investrfientnotifies the authority of the home state
referred to in Art.55a, competent for the issuertlee intention to perform tasks related to the
organisation of the regulated market, and

3) The investment firm ensures identification of sisaneld in order to perform tasks referred
to in paragraph 1.

1b. Provisions of this Chapter, except for Art.681aArt.70, as well as Art.89 in respect
related to Art.69, shall not apply in the caseajlasition of shares in short sale referred to in
Art.3.47 of the Act on Trading in Financial Instrants.

1c. Provisions of this Chapter shall not applyhe tase of acquisition of shares under the
system of securing liquidity of transaction setti) on conditions specified by:

1) the National Depository for Securities in the ruleserred to in Art.50 of the Act on
Trading in Financial Instruments;

2)the company to which the National Depository foci8éies transferred the functions
related to tasks referred to in Art.48.2 of the AntTrading in Financial Instruments, in the
rules referred to in Art.48.15 of the Act;

3) the company operating the clearing house in thesridferred to in Art.68b.2 of the Act on
Trading in Financial Instruments.

1d. Provisions of this Chapter shall not apply t@remt entity of the investment fund
management company and to parent entity of an imesg firm that perform the functions
referred to in Art.87.1.3.b, provided that:

1) the managing company or the investment firm exerti® voting rights to which it is
entitled due to the managed portfolios regardiéskseoparent entity;

2) the parent entity does not provide, either direcotlyindirectly, any instructions as to the
manner of voting at the general shareholders ngetha public company;

3) the parent entity submits to the Commission detitaraon meeting the requirements
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referred to in points 1 and 2, along with a listsoibsidiary investment fund associations,
managing companies and investment firms managintfofios, indicating the competent
supervision authorities of those entities.

le. The conditions referred to in paragraph 1ddLlah2 shall be considered satisfied,
provided that:

1) the organisational structure of the parent entityg anvestment fund association or
investment firm ensures independence of exercigoting rights from shares of a public
company;

2) persons deciding on the manner of exercising votights by an investment fund
association or investment firm act independently;

3) in the event when the parent entity has conclugedgreement on managing the portfolio
of financial instruments with an investment fundsasation or an investment firm,
relationships between this entity and the investnfiemd association or an investment firm
are independent.

2. The provisions of this Chapter, except Art.6&.70 and Art.87.1.6, and Art.89.1.1 to the
extent it relates to the provisions of Art.69, simalt apply to the agreements referred to in
Art.87.1.5 concluded to protect the rights of mityoshareholders so that they may jointly
exercise their rights defined in Art.84 and 85 amd\rt.385.3, Art.400.1, Art.422, Art.425,
Art.429.1 of the Commercial Companies Code of 1pt&aber 2000.

3. Provisions of this Chapter, except for Art.69 aurt.70 and Art.89 to the extent relating to
Art.69, shall not apply in the case of grantingawvpr of proxy referred to in Art.87.1.4,
relating to a single general shareholders meeliogification submitted in respect of granting
or receiving such a power of proxy should contaiioimation on changes relating to voting
rights after the loss of possibility to exercise tloting right by the proxy.

Article 90a.

1. In the case of a public company having its tegesl office in a Member State other than
the Republic of Poland, whose shares:

1) have been admitted to trading on a regulated maety on the territory of the Republic
of Poland,

2) have been for the first time admitted to tradingaaregulated market on the territory of the
Republic of Poland and have been admitted to tgadin a regulated market in another
Member State other than the state where the registdfice of the company is located,

3) have been simultaneously admitted to trading oegalated market on the territory of the
Republic of Poland and in another Member Staterathen the state where the registered
office of the company is located, if the companys hadicated the Commission as the
supervision authority in respect of acquiring cdesable holdings of shares of that company

- provisions of Art.74 shall not apply. In such edbe entity acquiring shares is obliged to
announce a tender offer for sale or exchange ahallremaining shares in the company in
accordance with the legislation in force of the M@mState where the public company has
its registered office, subject to paragraph 2.

2.1In the case when obligation arises to announceetider offer referred to in paragraph 1,
to tender offer on the territory of the Republic Bbland provisions of Section 2 and
provisions issued on the basis of Art.81 relatm¢he subject-matter of the tender offer, price
of shares proposed in the tender offer and proeed@irconducting the tender offer, in
particular relating to the content of the tenddeiofind the procedure of its announcement,
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shall apply.

3.In the case referred to in paragraph 1.3, a puddiopany, before the commencement of
trading in its shares on a regulated market onténetory of the Republic of Poland, is
obliged:

1) to indicate the competent supervision authoritydoquisition of considerable holdings of
its shares, and

2) to notify supervision authorities in Member Stadesthe territory of which the shares have
been simultaneously admitted to trading on a reégdlenarkets, on indication of the authority
referred to in point 1.

4. Information on the indication of the competenpervision authority for acquisition of
considerable holdings of its shares shall be madegladble to the public by the public
company no later than within 3 days from the daga@hmencement of trading in its shares
on a regulated market on the territory of the Répud§ Poland.

Chapter 5

Rematerialisation of Shares

Article 91.

1. Subject to fulfilment of the conditions definedparagraphs 5 to 8 below, upon application
of an issuer with registered office in the RepublidPoland, the Commission shall authorise
restoration of the certificated form of shares (@égnalisation of shares).

2. The authorisation shall have a legal effect of asileg the issuer from the statutory
obligations arising in connection with a publicexfhg of shares or their admission to trading
on a regulated market in the Republic of Polandyelt as obligations referred to in Chapter
4. In the authorisation, the Commission shall dyeitie period, of not more than a month,
upon the lapse of which the aforementioned legacethall take place.

3. The rematerialisation of shares on the basis oftlthorisation referred to in paragraph 1
above shall not take place until the lapse of #wop referred to in paragraph 2.

4.The issuer may submit the request referred to iragraph 1 above, if the general
shareholders meeting adopts a resolution on rerakgation of shares by way a 4/5 majority
of the votes cast in the presence of shareholépresenting at least half of the share capital.
A copy of the resolution should be attached tordupiest.

5. The adoption of the resolution referred to in peaph 4 above may be included in the
agenda of the general shareholders meeting onlywdy of the procedure provided in
Art.400.1 of the Commercial Companies Code of 1pt&aber 2000. The provisions of
Art.400.2 of the Commercial Companies Code shédlbpply.

6. Shareholder(s) requesting for including the resmtuteferred to in paragraph 4 above be
included in the agenda of the general shareholdeerting shall first announce a tender offer
to acquire the company shares from all other stwddebs. The tender offer shall be governed
by the relevant provision of Art.77 through Art.79.

7. Shareholder(s) requesting that the resolution medeto in paragraph 4 above be included
in the agenda of the general shareholders meétagtsave the right to acquire shares in the
company in the period between the submission ofrélgeiest and the closing of the tender
offer referred to in paragraph 6 only by way of teeder offer.

8. The obligation to announce the tender offer retetoein paragraph 6 above shall not apply
if the request to include adoption of the resolutieferred to in paragraph 4 in the agenda of
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the general shareholders meeting is submittedlligeatompany's shareholders.

9. The legal effect defined in paragraph 2 abowest(kEentence) shall take place by
operation of law and does not require fulfilmenttod conditions referred to in paragraphs 4
to 6, upon the lapse of six months from the datewtich a decision on declaration of
bankruptcy of the company, including liquidationitsf assets, or a decision on the dismissal
of a bankruptcy petition for the company on theugs that the value of the company's
assets is not sufficient to cover the costs ofptteeeedings, becomes final. Rematerialisation
of shares shall not take place until the lapséefabove deadline.

10. The shares shall be withdrawn from trading on alegdgd market by the deadline referred
to in paragraph 2 or 9 above.

11.1f the Commission grants the authorisation refertedin paragraph 1 above, or the
decision referred to in paragraph 9 becomes fpaticipants of the National Depository for

Securities are obliged to submit to the company,they date specified by the National

Depository for Securities, shareholders’ persomdits, along with the indication of the

number of shares registered on their securitiesuats as of the day when dematerialisation
of those shares is cancelled.

12.In the case when company securities are register¢de depository system kept by a
company to which the National Depository for Setesi has transferred functions related to
tasks referred to in Art.48.1.1 to Art.48.1.6 oétAct on trading in Financial Instruments,
provisions of paragraph 11 shall apply accordiriglparticipants of this company.

Article 92.

Rematerialisation of shares by way of the proceduacdeon the terms defined in Art.91 shall
be required in the case of:

1) Transformation of a company with registered offinethe Republic of Poland, whose
shares were offered in a public offering or werengidd to trading on a regulated market,
into a company other than a joint-stock company;

2) Merger of a company with registered office in thepRblic of Poland, whose shares were
offered in a public offering or were admitted tading on a regulated market, with another
company, or its demerger - if shares, of the commarof the newly incorporated companies
or acquiring companies, are not dematerialised;

3) Withdrawal from trading on a regulated market i tRepublic of Poland, of public
company’s admitted to such trading which are siamdbusly traded on a regulated market in
another country, provided that the obligation tohn@mce a tender offer concerns the
company's shares which were acquired through tcéinea executed as part of trading on a
regulated market in the Republic of Poland andeatered on securities accounts maintained
in that territory, as at the end of the third depnd the announcement of such tender offer.

Chapter 6 Fees and Charges

Article 93.
Granting authorisations or consents provided fahaAct shall be subject to the payment of
a charge in PLN up to the equivalent of EUR 4,500.

Article 94.

1. For making an entry in the register referredntoArt.10.1, a registration fee shall be
collected from the entity making a public propaseacquire securities, amounting up to:

1) 0.015% of the value of securities under the givellip proposal to acquire securities - in
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the case of non-equity securities;

2) 0.03% of the value of financial instrument undex ¢fiven public proposal to acquire
securities - in the case of other financial instents

- determined as of the day preceding the day orclwlthe Commission receives the
information referred to in Art.10.4, but no highlean the PLN equivalent of EUR 12,500.

2. In the case when the entity making a public offgrsnbmits the declaration referred to in
Art.10.6, registration fee shall not be collecteabject to paragraph 3 below.

3. In the case when securities under public offeriregreot admitted to trading on a regulated
market or introduced to alternative trading systesthin 12 months from the day of
termination of subscription or sales, the offerengity is obliged to pay the registration fee
referred to in paragraph 1 above within 14 daysnfiihe day when the abovementioned
deadline ends.

Article 95.

The application and distribution of proceeds frdma fees and charges referred to in Art.93
and Art.94, as well as determination of the amotim, manner of charging and payment
thereof shall be performed under the rules, proeedand on the terms stipulated in Art.17 of
the Act on Capital Market Supervision of 29 Julp2(Dz.U. No. 183, item. 1537).

Chapter 7

Administrative Sanctions for Infringement of Reguldions

Article 96.
1. If anissuer or selling securities holder:

1) fails to perform or unduly performs the obligatiorsferred to in Art.10.5, Art.14.2,
Art.15.2, Art.20, Art.24.3, Art.28.3, Art.37.3 ardt.37.4, Art.38b, Art.40, Art.42b, Art.44.1,
Art.45, Art.46, Art.47.1, Art.47.2 and Art.47.4, A8, Art.50, Art.51a, Art.52, Art.54.2 and
Art.54.3, Art.56 to 56c¢, Art.57, Art.58.1, Art.5Hrt.62.2, Art.62.6 and Art.62.8, Art.63,
Art.66 and Art.70,

2) fails to perform or unduly performs the obligatiomderred to in Art.38.5 in connection
with Art.48 in respect of including information itme information memorandum through
reference, Art.50, Art.52 and Art.54.2 and Art.54/8t.39 in connection with Art.48 in

respect of including information in the informationemorandum through reference and
Art.50, Art.42.4 in connection with Art.45, Art.47.Art.47.2, Art.47.4 and Art.47.5, Art.48
in respect of including information in the infornaat memorandum through reference,
Art.50, Art.52 and Art.54.2 and Art.54.3,

3) fails to perform or unduly performs the injunctigferred to in Art.16.1.1 and Art. 17.1.1,
breaches the prohibition referred to in Art.16.4n2l Art.17.1.2,

4)fails to perform or unduly performs the obligationsferred to in Art.22.4, Art.22.7,
Art.26.5, Art.26.7, Art.27, Art.29 to 31 and Art.88 Regulation 31/33,

5) contrary to the obligation referred to in Art.38aA2t.42a.2 and Art.51.2, fails to submit on
time the supplement to the issue prospectus ornrdion memorandum, or

6) contrary to the obligation referred to in Art.38aA3t.42a.3 and Art.51.5, fails to make the
supplement to the issue prospectus or informatiemarandum available to the public on
time
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- the Commission may issue a decision excludingstwirities from trading on a regulated
market for a definite or indefinite period, or ing@y taking into account in particular the
financial standing of the entity on which the péyas to be imposed, a fine of up to PLN
1,000,000, or apply both these sanctions jointly.

2.1f an issuer has infringed upon the obligationemefd to in Art.56.1.2.b, the Commission,
prior to issuing the decision referred to in paapyr 1 above, shall consult the company
operating the regulated market on which the isswecurities are listed.

3.If a decision stating infringement of the obligasoreferred to in paragraph 1 above has
been issued, the Commission may additionally obtlye issuer to promptly publish the
required information in two newspapers of countigl@vcirculation or otherwise make it
available to the public.

4. Agreements on transfer of securities concluded poithe issuance of the decision referred
to in paragraph 1.1 shall remain valid.

5.In its decision to exclude given securities fromading on a regulated market, the
Commission shall specify a period, not shorter thdndays, upon the lapse of which the
exclusion takes effect. If securities have beerueber! from trading on a regulated market for
an indefinite period, upon the lapse of the pemef¢rred to in the previous sentence, the
securities shall be withdrawn from public tradinglaArt.91.11 shall apply accordingly.

6. For gross infringement of the obligations refertedn paragraph 1, the Commission may
impose fines on the person who performed the fanctf a member of the management
board of a public company or an investment fun@@asion which is a body of a closed-end
investment fund, up to the amount of PLN 100,000.

7. The fine referred to in paragraph 6 cannot be irm@gagmore than 6 months have passed
from the date of issue of the decision referreth fgaragraph 1 above.

8.If the issuer is a closed-end investment fund, fthe, if any, shall be imposed on the
investment fund management company which is a gavgibody of that fund.

9. (repealed).

10. The Commission may disclose to the public the austef the decision stating the
issuer's failure to perform its obligations referte in paragraph 1 above.

11. The disclosure by the Commission of the informatieierred to in paragraph 10 shall be
without prejudice to the obligation of professiosatrecy as defined in the Act on Trading in
Financial Instruments.

12. The powers conferred upon the Commission undeptbeisions of paragraphs 1 to 11,
to the extent relating to Art.57.1 and Art.57.2alslpply to:

1) events which have occurred in the Republic of Rblananother Member State and relate
to financial instruments which have been admittedre sought to be admitted to trading on a
regulated market in the Republic of Poland;

2) events which have occurred in the Republic of Rbland relate to financial instruments
which have been admitted or are sought to be aghinitt trading on a regulated market in the
territory of any other Member State.

13. If the issuer or the selling securities holtlels to perform or unduly performs the
obligations referred to in Art.10.5 and Art.10.6 Ant.65.1, the Commission may impose a
fine of up to PLN 100,000. Provisions of paragraplie 11 shall apply accordingly.

13a. In the case when the entity referred to inlArb.2 fails to perform or unduly performs
the obligations referred to in Art.10.5 or Art.10he Commission may impose a fine
amounting up to PLN 100,000. Provisions of paralgsapto 11 shall apply accordingly.
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14. If an entity seeking admission of financialtinments other than securities to trading on a
regulated market fails to perform the obligatioeferred to in Art.44.2, the Commission may:

1) issue a decision excluding given financial instrateefrom trading on a regulated market
for a definite or indefinite period, or

2) impose a fine of up to PLN 1,000,000, or
3) apply both these sanctions jointly.

15. In cases referred to in paragraph 14, provssmiparagraphs 4 to 7 and 10 to 11 shall
apply accordingly.

Art.96a.

1. In the case when the issuer for whom the RepulblRotand is a host state fails to perform
or unduly performs the obligations referred to irt.86.1, the Commission shall notify the
competent authority of the home state of that isenesuch event.

2.In the case when, despite Commission’s notificatite competent authority of the

issuer's home state does not take any measuresl atmegreventing further breach of legal
provisions, or when such measures prove ineffectheeCommission may, in order to protect
investors’ interest, after the notification of thwen authority, apply the sanction referred to
in Art.96.1. The Commission shall notify the EurapeCommission immediately on

application of such sanction.

Art.96b.

In the case when the management board of a putripany fails to perform the obligation
referred to in Art.80.1, the Commission may impasee amounting up to PLN 100,000 on
each member of the company management board.

Article 97.
1. On anyone who:
1) acquires or disposes of securities in breach opthscription referred to in Art.67,

2) fails to make a notification referred to in Art.8&hin the time prescribed or makes such a
notification in breach of the provisions of Art.69,

3) exceeds the defined threshold of the total votbreach of the conditions referred to in
Art.72 through Art.74,

4) fails to meet the conditions referred to in Artat6Art.77,

5) fails to announce or carry out a tender offer wmitthe time prescribed, or dispose of
shares within the time prescribed in the evenerredl to in Art.73.2 or Art.73.3,

5a) fails to announce or to conduct on time a teoéfer in the cases specified in Art.74.2 or
Art.74.5,

5b) fails to announce or to conduct on time a tendfer in the case specified in Art.90a.1,
6) (repealed),

7) despite receiving the request referred to in Artfés to introduce necessary changes in
or supplements to the contents of the tender aifdails to deliver explanations concerning
the contents within the time prescribed,

8) in the case specified in Art.74.3, fails to payiféedence in the share price within the time
prescribed,

9) in the tender offer referred to in Art.72 through.A4 or Art.91.6, proposes a price lower
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than a price determined under Art.79,

9a) directly or indirectly acquires or subscribesghares in breach of Art.77.4.1 or Art.77.4.3
or Art.88a,

10) acquires his own shares in breach of the proesd dates and conditions specified
in Art.72 through Art.74, Art.79 or Art.91.6,

10a) conducts right of squeeze out in a mannercoompliant with the rules specified in
Art.82,

10b) fails to meet the requirement referred to ih3s,

11) despite the obligation specified in Art.86.4il¥ to make documents available to the
special-purpose auditor or furnish explanationisito,

11a) fails to perform the obligation referred toAIri.90a.3,

12) commits the act specified in points 1 to 11lavab while acting on behalf or in the
interest of a legal person or an organisational without legal personality.

— the Commission may, by way of decision, impope@uniary penalty of up to PLN
1,000,000, or

2. The fine in the amount specified in paragraph lvaboay be imposed separately for each
act specified therein.

3. The fine referred to in paragraph 1 may be impasgghrately on each entity bound by the
agreement referred to in Art.87.1.5.

4.In the decision referred to in paragraph 1 abdwe Gommission may determine a deadline
for the repeated performance of the obligation arwahich is required under applicable
regulations and the breach of which was the re&moimposing the fine. If the obligation or
act is not performed by such deadline, the Comuorissnay again, by way of a decision,
impose a pecuniary penalty. The provisions of pa@ygs 2 and 3 above shall apply
accordingly.

5. The relevant decision shall be issued followingearing.
Chapter 8
Civil Liability

Article 98.

1.The entity responsible for the authenticity, intggrand completeness of information

contained in the issue prospectus, information mandum and other documents drawn up
and made available with respect to public offeraigsecurities, admission of securities or
financial instruments other than securities toitrgcbn a regulated market or seeking such
admission, is obliged to repair damage caused bkingaavailable to the public of

information that is unreliable, untrue or incompler by omission of information, unless this
entity or the persons for whom it is responsibie,reot at fault, subject to paragraph 2 below.

2. The entity which has prepared a summary or transldhereof shall be liable exclusively
for damage caused in the event that such a sunwnargnslation is misleading, inaccurate or
contradictory when read with other parts of theiésprospectus.

3. (repealed).

4. (repealed).

5. The liability referred to in paragraphs 1 and 2\abshall also rest with the persons who, in
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their activities pertaining to trading in financiedstruments, use information specified in
these provisions, unless they were not and coutdbeoaware of such information being
untrue or omitted.

6. The liability of the entities specified in paraghapl, 2 and 5 above shall be joint and
several and may not be limited or excluded. Thaldie without prejudice to the possibility

of concluding an agreement governing mutual ohkbgst of these persons under such
liability.

7. The issuer and the entity which prepared, or ppgted in the preparation of, information

referred to in Art.56.1 are obliged to repair damagused by making untrue information
available to the public or omission of true infotroa, unless this entity or the persons for
whom it is responsible, are not at fault.

8. The issuer of depository receipts and the entityckviprepared, or participated in the
preparation of, information referred to in Art.58 aobliged to repair damage caused by
making untrue information available to the publicomission of true information, unless this
entity or the persons for whom it is responsibie,rsot at fault.

9.The entities referred to in paragraphs 1, 2 ando58t while performing their
responsibilities, should exercise due diligenceiltesy from the professional nature of their
activity.

Chapter 9

Criminal provisions

Article 99.
1. Who publicly proposes acquisition of securitigghout the statutorily required:

1) approval of an issue prospectus or information nramaum or statement of equivalence
of information contained in information memorandunth information required in the issue
prospectus, or

2) making an issue prospectus or information memonandwailable to the public or to
interested investors,

shall be liable to a fine of up to PLN 1,000,00Ggrenalty of imprisonment for up to two
years, or to both these penalties jointly.

2. Who proposes to the public acquisition of sdmgiin a manner other than under
public offering, shall be liable to the same penalt

2a. Who commits the offence specified in paragrdpbs 2 above, acting on behalf or to the
benefit of a legal person or organisational unithewit legal status, shall be liable to a fine
amounting up to PLN 1,000,000 or a penalty of impmiment for up to 2 years, or to both
these penalties jointly

3. In the event of a lesser crime, the perpetmaittine act specified in paragraphs 1 to 2a
shall be liable to a fine of up to PLN 250,000.

Article 100.

1.Who, being responsible for the information contdine an issue prospectus or other

information documents, or other information conedctvith a public offering, or admission

or seeking admission of securities or other finaingistruments to trading on a regulated

market, or information referred to in Art.38a.1,tARa.l, Art.51.1 and Art.56.1, delivers
60



untrue data or suppresses true data thus mateaiddgting such information, shall be liable
to a fine of up to PLN 5,000,000 or a penalty oprreonment from six months up to five
years, or to both these penalties jointly.

2.Who commits the act specified in paragraph 1, gatim behalf or in the interest of a legal
person or an organisational unit without legal peadity shall be liable to the same penalty.

Article 101.

1. If a person responsible for the information wsied to the Commission in connection with
the delay referred to in Art.57.1 in the provisahinside information, delivers untrue data or
suppresses true data thus materially affecting sufohmation, such person shall be liable to
a fine of up to PLN 2,000,000.

2. If a person responsible for the accuracy of rimfation delivered to the Commission in
order to release the issuer from the obligatiomtke information available to the public,
delivers untrue data or suppresses true data thaterially affecting the contents of the
request referred to in Art.62.1, such person dkaliable to the same penalty.

Article 102.

1. Who prevents or obstructs the performance of thore referred to in Art.68 shall be
liable to a penalty of a detention or restrictidrireedom, or to a fine.

2. Adjudication in the cases specified in paragraplabbve shall be governed by the
regulations pertaining to proceedings concerningomoffence.

Article 103.

Who, acting on behalf or in the interest of a legaison or an organisational unit without
legal personality, in defiance of the obligatiofereed to in Art.38a.1, Art.42a.1 and Art.51.1,
fails to deliver a supplement to the issue proggeadr information memorandum, shall be
liable to a fine of up to PLN 1,000,000 or a peyaltimprisonment for up to two years, or to
both these penalties jointly.

Article 104.

Who, acting on behalf or in the interest of a legaison or an organisational unit without
legal personality, in defiance of the obligatiofereed to in Art.38a.3, Art.42a.3 and Art.51.5,
fails to make available to the public a supplemtnthe issue prospectus or information
memorandum, shall be liable to a fine of up to PLB00,000 or a penalty of imprisonment
for up to two years, or to both these penaltiestipi

Chapter 10

Changes to the current regulations

Articles 105-127 (omitted).
Chapter 11

Transitional and Final Provisions
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Article 128.

1. The provisions of this Act shall apply to casestituted, but not concluded prior to the
effective date hereof.

2. Subject to the provisions of Art.128.3 to Art.128tbe effects of admitting securities to
public trading under the Act on the Public Tradindsecurities of 21 August 1997 (Dz.U. of
2005, No.111, item 937) shall remain valid.

3.To an issue prospectus:

1) covering securities admitted to public trading unttee act referred to in Art.128.2 and
made available to the public prior to the effectdate hereof -the existing legal provisions
shall apply;

2) relating to a bond programme as defined in thelatigms issued under Art.75 of the act
referred to in Art.128.2, covering securities adeaitto public trading under the act referred
to in Art.128.2, and made available to the publiompto the effective date hereof - the
existing legal provisions shall apply in the perauling on the expiry date of the most recent
issue prospectus of a given bond issue covereddmyea bond programme, whenever such a
prospectus has been made available to the pultdictprthe effective date hereof;

3) relating to a bond programme as defined in theladigms issued under Art.75 of the act
referred to in Art.128.2, covering securities adeditto public trading under the act referred
to in Art.128.2 if the issuer of such securities is

a) a local government authority, or

b)a bank - if the total value of these bond issuesr @vperiod of consecutive 12 months,
computed at the issue price, is less than EUR B()00 or the PLN equivalent thereof,
calculated at the mid exchange rate quoted by #dtehhl Bank of Poland for the euro for the
date on which the issue price of such bonds igéted,

- the existing legal provisions shall apply in gfexriod ending on the closing date for the last
bond issue covered by a given bond programme;

4) relating to a bond programme other than spetifieArt.128.3.3 above or to a mortgage
bond programme as defined in the regulations issunelér Art.75 of the act referred to in
Art.128.2, covering securities admitted to publading under the act referred to in Art.128.2
if the issuer of such securities is a financiatitadon with its registered office in a Member
State - the existing legal provisions shall applyhe period ending on the expiry date of the
most recent issue prospectus of a given bond issneortgage bond issue, as the case may
be, covered by a given bond programme or mortgaged bprogramme, respectively,
whenever such a prospectus has been made avaitalie public prior to 31 December
2008;

covering securities referred to in Art.7.3.6, adedtto public trading under the act referred to
in Art.128.2, whenever such a prospectus has nen beade available to the public prior to
the effective date hereof - the existing legal mimns shall apply.

4.1f an issue prospectus covering securities othan tihe securities referred to in Art.7.3.6,
admitted to public trading prior to 1 July 2005 andhe act referred to in Art.128.2, has not
been made available to the public prior to theaotiffe date hereof, then the issuer or the
selling securities holder shall be obliged to prepan issue prospectus, obtain approval
thereof and make it available to the public, ureledt in accordance with this Act, prior to the
commencement of the public offering or admissionréaing on a regulated market, as the
case may be.

5.If, prior to the effective date hereof:

1) with respect to a company which is the issuer afeshadmitted to public trading under the
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act referred to in Art.128.2, a decision concernimg declaration of bankruptcy, including
liquidation of the company's assets, or decisiarceming dismissal of a bankruptcy petition
on the grounds that the company's assets are izienffto cover the cost of proceedings has
become final - the effect specified in the firshtemce of Art.91.2 shall take place by
operation of law, without fulfilment of the condihs referred to in Art.91.4 to Art.91.6, as of
the effective date hereof, but in no event eathan after six months from the date on which
such a decision becomes final; the second sent@néet.91.9 and Art.91.10 to Art.91.11
shall apply accordingly to rematerialisation of Igsa

2) shares admitted to public trading under the a&rredl to in Art.128.2 and covered by an
issue prospectus which expired prior to that dakeemot been offered in a public offering or
admitted to trading on a regulated market - theafpecified in the first sentence of Art.91.2
shall take place by operation of law, without fatféent of the conditions referred to in

Art.91.4 to Art.91.6 as of the effective date héregbe second sentence of Art.91.9 and
Art.91.10 to Art.91.11 shall apply accordingly tamaterialisation of shares.

6. Until 31 December 2008, an issue prospectusingl#o a bond programme or mortgage
bond programme as defined in the regulations issunelér Art.75 of the act referred to in
Art.128.2, where the issuer of such bonds or mgedaonds is a financial institution with its
registered office in a Member State and if suchdsarr mortgage bonds are to be offered in a
public offering or admitted to trading on a regathimarket exclusively in the Republic of
Poland, may be prepared, made available to thagabtl updated under the existing legal
provisions, at the issuer's discretion, with thevgo that the last issue prospectus for a given
issue of bonds or mortgage bonds, as the case magolbered by a bond programme or
mortgage bond programme, respectively, is maddadlaito the public not later than on 31
December 2008.

7. Within two years as from the effective date béréhe preparation, approval and making
available to the public of an issue prospectud siwdlbe required if admission to trading on a
stock exchange market other than the official stohange listing market is sought with
respect to shares:

1) which have for at least 18 months been admittechthing on an unofficial OTC market as
defined in the act referred to in Art.128.2);

2) whose issuer has been performing obligations rglat the admission to trading on the
market indicated in Art.128.7.1 above.

In such a case, the issuer shall prepare, in thishFlanguage, an information memorandum
referred to in Art.39.1 and make it available t@ tpublic in the manner referred to in
Art.47.1.

8. The licences, authorisations and approvals gramgetie Commission prior to the effective
date hereof shall continue to be valid.

9. The obligation to announce a tender offer refetoesh Art.74 shall also apply to a person
who exceeds 66% of the total vote if such a pehlsmnexceeded 50% of the total vote prior to
the effective date hereof.

10. If exceeding of this threshold of the totalevethich gives rise to the obligation to buy out
the shares, as such obligation is referred to ih8Rrand Art.83, occurred prior to the
effective date hereof, this obligation shall apilfollowing that date the respective share in
the total vote has again increased. In such a taseeriod for fulfilment of the obligation is

counted from the day of the event leading to aremse in the share in the total vote.
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Article 129.

Within seven years as from the effective date Hetbe preparation, approval and making
available to the public of an issue prospectusl si@l be required with respect to public
offerings conducted by the State Treasury andinglab:

1) acquisition of at least 10% of shares in a givemgany by a single investor, or

2) acquisition, by a single investor, of shares im@apany in which the State Treasury holds
less than 10% of the share capital,

- performed as part of a privatisation process ootetl under separate legal regulations.

Article130 (repealed).

Article 131.
The Act shall become effective after 30 days froendate of promulgation.
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