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NOTE: Some provisions are introduced for a limited period. These have been highlighted in the footnotes.

RULES

of The National Depository for Securities

CHAPTER |
GENERAL PROVISIONS

§1

1. The Rules of the National Depository for Securit
operating principles of the depository-settlement system as to the public trading in dematerialised
securities and financial instruments, which are not classed as securities, however, which have been
admitted to organised public trading.

2The term seepdeimeanry systemt shall refer to the s
by the National Depository for Securities to ensure the administration of a securities depository, the
clearing of transactions in financial instruments trading and the settlement of these transactions, and the
performance of issuerst obligations f octivitkeerelatedtot i e s
trading in financial instruments, entrusted to the National Depository for Securities by virtue of the Law on

trading in financial instruments, with the exception of the responsibility for the management of the
mandatory Investor Compensation Scheme, whose principles of operation are defined in a separate set of

rules.

§2

1. The Management Board of the National Depository for Securities may pass resolutions on detailed
matters that relate to the operation of the depository-settlement system, with the exception of matters
regarding the rights and obligations of participants who define the terms and conditions of obtaining and
terminating participant status.

2. The resolutions referred to in subpara. 1 shall be made available to the interested participants
immediately upon being passed.

3. The resolutions referred to in subpara. 1 shall come into force two weeks after their becoming available
according to subpara. 2, unless they indicate a longer period before coming into force.

4. The provisions of subpara. 3 shall not apply to resolutions of the Management Board of the National
Depository for Securities that relate to the entering into, amendments to, and termination of participation
agreements with an individual participant, nor to resolutions which do not contain rules relating to the
rights and obligations of participants. Subject to the provisions of subpara. 2, these resolutions shall
come into force upon being passed, unless the relevant resolution provides otherwise.

§3
Whenever reference is made herein to the following terms:

1/the Law on trading in financial instruments, this shall be understood to mean the Law on trading in
financial instruments of 29 July, 2005 (Dziennik Ustawf Journal of Laws No. 183, item 1538, with later
amendments),



2/the Law on public offerings, this shall be understood to mean the Law on public offerings, conditions
governing the introduction of financial instruments to organised trading, and public companies of 29
July 2005 (Dziennik Ustawf Journal of Laws No. 184, item 1539, with later amendments),

3/ the Exchange, this shall be understood to mean the Warsaw Stock Exchange,

4/the Depository, this shall be understood to mean the securities depository as defined in
Article 3 point 21 of the Law on trading in financial instruments,

5/ the National Depository, this shall be wunder st
Nati onal Depository for Securitiest,

6/ securities, this shall be understood to mean securities as defined in Article 3 point 1a) and b) of the
Law on trading in financial instruments, dematerialised on the basis of Article 5 subpara. 1 of the Law
on trading in financial instruments, or admitted to public trading on the basis of the Law on the public
trading in securities of 21 August 1997 (Dziennik Ustawf 2005 Journal of Laws No. 111, item 937 with
subsequent amendments),

7/ derivatives, this shall be understood to mean the financial instruments referred to in Article 2 subpara.
1 point 2¢), d), or f) of the Law on trading in financial instruments, which are not created by means of an
issue and which have been admitted to regulated stock exchange or over-the-counter trading,

8/ derivatives market, this shall be understood to mean the market where transactions involving
derivatives are executed, with the exception of the commodities derivatives market,

9/participantts cash, this shall be under stoods8t o
subpara. 5 of the Law on trading in financial instruments, managed for the participant in the National
Depository,orabank account 48eudbrarar3déndicatiedby a particant and managed in
a bank that has concluded the appropriate agreement with the National Depository, referred to as the
settlement bank,

10/ settlement guarantee system, this shall be understood to mean the system ensuring the proper
performance of obligations resulting from transactions, referred to in Article 59 subpara. 2 of the Law on
trading in financial instruments,

11/ derivatives account, this shall be understood to mean the account used to register derivatives, as
defined in point 7/,

12/ settlement guarantee fund, this shall be understood to mean the settlement guarantee fund referred
to in Article 65 subpara. 1 of the Law on trading in financial instruments,

13/ ATS guarantee fund, this shall be understood to mean the fund used to guarantee the correct clearing
of transactions executed in a specific alternative trading system. This fund is managed by the National
Depository in accordance with Art. 68 of the Law on Trading in financial instruments.

8 3a

1. Provisions of these Rules that refer to securities shall apply respectively to financial instruments, which
are not securities,

1/ admitted to trading in the regulated exchange or over-the-counter market, or being in the process of
seeking admission to such trading,

and

2/ admitted to trading in an alternative trading system, or being in the process of seeking admission to
such trading.

2. In matters not regulated otherwise in the provisions of these Rules relating to derivatives accounts, the
provisions of these Rules relating to securities accounts shall apply accordingly to derivatives accounts.



8§84

1. Whenever the provisions of the Rules refer to making a declaration or making available, or providing
information by the National Depository to a direct participant, or by a direct participant to the National
Depository, this shall be understood to mean provision to the intended party (addressee) of the
declaration, or information in electronic form on the basis of principles described in agreements
signed between the National Depository and direct participants, defining the ability to make
declarations of will and to send information in electronic form, subject to the provisions of
subparas. 2-4.

2. The provisions of subpara. 1 shall not apply in relation to declarations and information sent by direct
participants in connection with the exercise by entitled entities of rights from securities, described in
8§ 40 subpara. 6, including for the purposes of confirming the tax status of such entities, should these
declarations, or information be intended for further transmission by the National Depository to the
rel evant ent i #subpataeésia aforr ahadrthameledronic means.

3. The declarations and information sent on the basis of the provisions of these Rules, or Resolutions of

the Management Board of t he Natbpasanlaby: Depository,

1/Di rect participants, i n ac c28-32d unless ¢hesavprdvikionst state
otherwise, or in connection with applications to extend, limit or cancel participation status, or as part
of the update process of documents submitted by such participants in order to conclude or amend
a participation agreement, or as part of the participation status of Issuer,

2/ Entities applying for the status of participant,
3/ Participants that are not direct participants, and

4/ The National Depository, to entities and participants, described in Point 2 and Point 3, as well as to
direct participants in matters described in Point 1, or in matters relating to the imposition of
disciplinary or orderly measures,

will require the delivery to the addressee of the original document containing the declaration or
information, or an appropriately certified copy, subject to the provisions of subpara. 5.

4. The Management Board of the National Depository may, by means of a Resolution, define other
instances where the submission of declarations, or information should take place according to the rules
described in subpara. 3.

5. In relations between the National Depository and participants, documents containing a declaration, or
information, described in subpara. 3 or 4 may be sent via facsimile or electronic mail through the internet.
However, until the moment when the document is received in the manner described in subpara. 1 only
actions requiring an urgent response should be performed on the basis of the contents of a message sent
via facsimile, or electronic mail. No action should be performed when a facsimile, or electronic mail
transfer has been damaged in such a way as to render its contents impossible to determine.

6. An appropriately certified copy of a document shall mean:
1/ For official documents: a copy certified officially or notarised, stating it is true to the original,

2/ For private documents: a notarised copy stating it conforms to the original, while for documents
containing personal declarations by the entity submitting the copy of the document, a copy certified
as being true to the original according to the corporate representation rules of that entity will also be
required.

7. The declarations and information described in subparas. 3 and 4 shall be sent by the National
Depository to the address indicated in the documents submitted by the participant to the National
Depository. In the event that the declaration or information cannot be delivered to the participant at this
address, this shall be understood to mean that on the day that the National Depository has received

pr



information that such a delivery was not possible, all consequences pertaining to the delivery to the
participant of the declaration or information by the National Depository, have taken place.

8 4a

Should the declaration or information sent by electronicmeans accor di ng t o 4subpara.pr ov

1 be formatted accordingly, or have a pre-defined structure, the National Depository shall indicate the
necessary format or structure of such a declaration, or information, on the National Depository website.
The National depository shall inform direct participants about each change of the relevant requirements at
least two weeks prior to their introduction.

§5

1. Whenever a number of days are specified, the number shall exclude all official holidays, specified in the
applicable regulations, and Saturdays, subject to subpara. 2.

2. If so required by the depository-settlement system, the Management Board of the National Depository
may, by way of resolution, specify additional days that shall be excluded when calculating settlement time
limits, and specify days from among those referred to in subpara. 1 that shall be included in the time-limit
calculation. The National Depository shall notify its participants of every such case at least one month in
advance.

3. In instances where the Rules impose a duty to perform an activity, or give an undertaking dependent on
the performance of an activity, and do not specify in days, weeks or otherwise when that activity is to be
carried out, the activity should be performed immediately after the event, which requires such activity to
be carried out has taken place.

§6

1. Whenever the Rules refer to the 1 market valu
market, this value shall be set according to the following principles:

1/the market value of securities traded exclusively on the regulated over-the-counter market shall be
set according to the last closing price,

2/where the listing of a given security is suspended on a specific day on the stock exchange, the
market value of the securities that are traded simultaneously on the stock exchange and the
regulated over-the-counter market shall be set according to the last closing price on the regulated
over-the-counter market,

3/if trading of a given security has been suspended for a particular day on the stock exchange, the
market value of those securities that are traded on both the stock exchange and the regulated over-
the-counter market shall be set according to the closing quotation on the regulated over-the-counter
market,

4/if on aparticular day no transactions of a given security have taken place on either the stock
exchange or regulated over-the-counter market, the market value of that security shall be set from
the stock market quotation or the closing quotation from the regulated OTC market, depending on
which of these quotations was established last.

2. The market value of securities traded on the regulated market shall be equal to the price of those
securities set according to rules laid down in subpara. 1 points 1-4, and, if the price is expressed as
a percentage, the market value of those securities shall equal their nominal value multiplied by the
quotation, with the addition of accrued interest.

2aWhenever the Rul es reefoefr steoc utrh e ilemgr kfeotr wvsalcw
market, however, being traded on an alternative trading system, this value shall be set according to the

e (0]

ritoi



last closing price in that system, and if the securities are traded on more than one alternative trading
system [ this value shall be set according to the average last closing prices in all those systems, using
weighting for trading prices of those securities on a given day in each alternative trading system.

3. Whenever the following provisionsr ef er t o the 1 mar ket value of sec
an organised market, this value shall be set according to the following principles:

1/ For securities not admitted to trading in an organised market, their market value shall be set
according to the principles indicated in subpara. 2, on the basis of, accordingly, the last quoted price
for these securities on the stock exchange, or the last closing price in the regulated over-the-counter
market, and if the securities were traded exclusively on an alternative trading system, or if their
exclusion from trading in an alternative trading system took place later than their exclusion from
trading on the regulated market, their market value shall be set on the basis of the latest closing
price in the alternative trading system,

2/ For Treasury bills, their market value shall be set according to rules applied by the National Bank of
Poland when determining the market value of Treasury bills that are used as loans executed within
the securities registration system managed by the National Bank of Poland, as well as used as
collateral for these loans,

3/ For other securities:

a/ if the securities have been sold in a public offering, their market value shall be set according to
theirissue price or the weighted average of theirissue prices in the public offering,

b/if the securities have not been sold in a public offering, their market value shall be set according
to theirissue price or weighted average of issue prices,

c/ if the issue price of the securities cannot be established, the market value of those securities shall
be set according to their nominal value, subject to the provisions of point d/ below,

d/the market value of subscription rights shall be set as zero.
4. [Repealed]

5. The market value of securities listed in foreign currency shall be defined in Polish currency using the
current average exchange rate published by the National Bank of Poland. The market value of securities
listed in foreign currency shall be defined in Polish currency using the current average exchange rate
published by the National Bank of Poland. The principle referred to in the previous sentence shall be
applied accordingly to securities not traded in an organised market, if their market value set according to
the principles described in subpara. 3 is expressed in foreign currency.

§7

Conditions that need to be met by a stock exchange operator, an over-the-counter market operator, or an
alternative trading system operator in connection with the settlement of transactions concluded on
markets operated by those entities shall be defined in agreements made between those operators and the
National Depository.

§7a

The Management Board of the National Depository may discontinue the application of certain provisions

of instruments issued on the basis of these Rul es
Supervisory Board, of certain provisions of these Rules regulating the operation of the depository-
settlement system, with respect to securities issued outside the territory of the Republic of Poland or with

respect to the issuer of such securities, where such provisions cannot be applied due to the applicable
provisions of foreign |l aw or pr oc edu0y sulsparaay pHich e d



manages specific registration accounts for the National Depository, on which these securities have been
registered.

§7b

Where performing an operation in the depository-settlement system, including the settlement of
a transaction or the management of corporate actions for those entitled to rights in securities, requires an
amount expressed in aforeign currency to be converted to the Polish currency, or vice versa, such
conversion shall be made using the current average exchange rate published by the National Bank of
Poland.

87c

1.The National Depository shall not be obliged to provide compensation for damage or harm resulting in
loss of any gains, which a party would have been able to obtain had the damage or harm been
avoided, unless the damage or harm was intentional, or the result of negligence on the part of the
National Depository.

2.The National Depository shall not be liable for any damage or harm caused to participants as a result of
any action, or failure to perform, or for any other events or legal consequences in relation to:

1/ entities, 40) eubpam.i6bwhith manage §egistration accounts for the National
Depository, on which securities are registered that are at the same time registered in the Depository,
or,

2/ indirectinterme di ar i es, wher e t he40,subparatéikeesorttireughowhichitheyd i n
register such securities,

unless the National Depository for reasons of intent, or gross negligence, has caused such damage or
harm to occur. In the latter case, the National Depository shall be liable for the damage or harm to the
extent that it is the natural consequence of its wrongful actions, or negligence, subject to the provisions of
subpara. 1.

3. If in the event of the occurrence of damage or harm, described in subpara. 2, the National Depository
shall receive compensat i on 40f subpama. 4 bréromeanothértsourcedtlis c r i
compensation will be apportioned between participants, on a pro-rata basis according to the level of their

loss as a result of the damage or harm. If the event or legal consequences, referred to in subpara. 2, shall

also lead to losses affecting the assets of the National Depository, the aforementioned compensation

shall also be used to reimburse those losses, while maintaining the pro-rata principle described in the
previous sentence.

4. The National Depository may, in cooperation with the participant, or participants who suffered the
damage or harm described in subpara. 2, take steps aimed at restitution for the damage or harm from the
entity de s, subgam.ob, ifithese Steps are justified in the light of circumstances in a given
case and participants who apply for such action agree to cover all costs and expenses incurred in the
process.

§7d

l.Ininstanceswher e t he damage o r7cdulapara?, fodvdishdhe Nabiomal Depogitorg

is not liable, consists of a permanent inability to access securities registered on accounts managed in the
National Depository for participants, or consists of a permanent inability to access cash owed to or
transferred by participants, and there is no method available for determining with certainty which entity

was the owner, or which is entity owed securities or cash that cannot be accessed, in particular because
beneficial owners cannot be identified at the Vcevel
subpara. 2, then the following principles shall apply where appropriate:



1/ it shall be agreed that the damage or harm consisting of the permanent inability to access securities
assigned agiven code has been suffered by all participants on whose accounts the securities
assigned the given code were registered in the National Depository, on a pro-rata basis in relation to
the balances on the accounts of those participants at the end of the day, on which the National
Depository determined the information on the existence and scale of the damage or harm; in such
instances, the National Depository shall immediately inform direct participants, as well as the
regulated market operator, or alternative trading system operator for those securities, about having
accepted information about the damage or harm, and shall cease processing settlement involving
the transfer of securities assigned with this code from accounts, or onto the accounts of the National
Depository managed by 40hsabpaand, untilysuckdatisne that & speatifici n
reduction in the number of securities assigned with this code can be carried out on the accounts
managed for participants,

2/ it shall be agreed that the damage or harm consisting of the permanent inability to access cash
transferred by participants has been suffered by each of those participants, on a pro-rata basis to the
cash amounts they transferred,

3/ it shall be agreed that the damage or harm consisting of the permanent inability to access cash owed
to participants for a specific purpose has been suffered by each of those participants, on a pro-rata
basis to the cash amounts they are owed.

2. A permanent inability to access securities or cash, described in subpara. 1 shall mean a lack of access
resulting from the loss, unauthorised use, destruction, void status, cancellation, forgery, expropriation,
confiscation relating to securities, or cash, or for other reasons, when circumstances reflect that the
inability to access the securities or cash is not of a temporary nature.

3. In instances described in subparal, point 1, the reduction of the number of securities on the accounts
managed for participants shall be carried out as the final operation on the day that the National
Depository determined the information on the existence and scale of the damage or harm.



CHAPTER I
PARTICIPATION IN THE NATIONAL DEPOSITORY FOR SECURITIES

§8

The following institutions or bodies may become participants in the depository-settlement system on the
basis of a participation agreement:

1/ entities entitled to keep securities accounts,

2/ entities that do not keep securities accounts but are entitled to carry out brokerage activities, as well as
foreign investment companies, provided that their participation aims to contribute towards performing
the activiti elsubpamf2eftheseRules, 0o i n 8§

3/ securities issuers,

4/financial institutions other than those referred to in points 1-2 above, in particular, banks, insurance
companies, pension fund corporations and trust fund corporations, if they invest funds in the securities
market using their own account,

5/ corporate entities or organisations domiciled outside the Republic of Poland, which perform activities
relating to the central registration of securities or settlement of securities transactions executed as part
of securities trading, l6subject to the provisions

§9

1. On the basis of a participation agreement, an entity,k8,Pdietsic2, 4 d & day becomes
a direct or indirect participant.

2. Adirect participant interacts independently with the National Depository and with other participants,
subject to the provisions of subpara. 4.

3. An indirect participant interacts with the National Depository and with other participants by using
a direct participant as intermediary.

4. In instances defined herein, a direct participant may use another direct participant as intermediary.

§10

The participation agreement shall define the activities that need to be performed by the participant in the
depository-settlement system, in particular by specifying the type or types of participant status granted to
the participant as part of the types of activities performed by that participant in the financial markets,
according to the c| aklsubdaisclast i on contained in 8§

§11

1. The types of participant status available to direct participants performing brokerage activities, subject
to the provisions of subpara. 2, are defined as follows:

1/Brokerage Office: for participants that perform brokerage activities through the execution of
securities purchase or sale orders on behalf of clients and keep securities accounts on behalf of
clients,

2/Brokerage Office-own account: for participants that as part of their brokerage activities, purchases
and sells securities on their own account and manages securities accounts for their own securities,

3/Depositor-Brokerage Office: for participants who do not keep securities accounts as part of their
brokerage activities, however, perform activities involving the execution of securities purchase or



or

or

sale orders on behalf of clients, or perform other activities where the National Depository manages
the securities account for their own securities,

4/Organised Trading Market Maker: for participants that keep securities accounts as part of their
brokerage activities and, on the basis of an agreement with the regulated market stock exchange
operator, or regulated over-the-counter market operator, or an alternative trading system operator,
carry out work involving the buying or selling of specific securities on their own account in order to
maintain liquidity or managing trades on a given market,

5/Brokerage office [ client market maker: for participants performing brokerage activities through the
execution of securities purchase or sale orders on behalf of clients, and who on the basis of an
agreement concluded with the regulated market stock exchange operator, or regulated over-the-
counter market operator, or an alternative trading system operator, performs activities connected
with the purchase or sale of pre-defined securities for the purpose of maintaining liquidity or the
management of trades on a given market,

6/ Depositor-Market Maker: for participants who do not keep securities accounts as part of their
brokerage activities, and who on the basis of an agreement concluded with the regulated market
stock exchange operator, or regulated over-the-counter market operator, or an alternative trading
system operator performs activities connected with the purchase or sale of pre-defined securities on
their own account, for the purpose of maintaining liquidity or the management of trades on a given
market and so entrust the National Depository with the management of securities accounts,

7/ Lead Manager: for participants who, as part of their brokerage activities, keep a register of owners
holding pre-defined securities purchased on the primary market or in an initial public offering, or
keep a register described in Article 6 subpara. 1 of the Law on trading in financial instruments,

8/ Representative: for participants, who:

a/ as part of an agreement with another participant, who is an indirect participant in the given scope,
assumes responsibility for the performance of duties following the settlement of transactions and
the registration of other operations on behalf of that indirect participant or its clients,

b/ as part of an agreement with an entity that is not a participant, assumes responsibility for the
performance of duties following the settlement of transactions executed by that entity and
maintains a securities account for that entity,

9/ Market Maker Representative: for participants, who:

a/ as part of an agreement with another participant, who is an indirect participant in the given scope,
assumes responsibility for the performance of duties following the settlement of transactions
executed by that indirect participant as part of the performance of activities carried out on the
basis of an agreement concluded with the regulated market stock exchange operator, or regulated
over-the-counter market operator, or an alternative trading system operator consisting of the
purchase or sale of pre-defined securities on their own account, for the purpose of maintaining
liquidity or the management of trades on a given market,

b/ as part of an agreement with an entity that is not a participant, assumes responsibility for the
performance of duties following the settlement of transactions executed by that entity as part of
the performance of activities carried out on the basis of an agreement concluded with the
regulated market stock exchange operator, or regulated over-the-counter market operator, or an
alternative trading system operator consisting of the purchase or sale of pre-defined securities on
their own account, for the purpose of maintaining liquidity or the management of trades on a given
market, and also maintains a securities account for that entity.



2. The types of participant status available to direct participants performing custody or brokerage
activities, that includes managing securities accounts, however that does not include the execution in
the Republic of Poland of securities purchase or sale orders on behalf of clients, are defined as follows:

1/ Custodian: for participants who manage securities accounts for clients,
2/ Custodian-own account: for participants who keep securities accounts for their own securities,

3/Organised Trading Market Maker: for participants who on the basis of an agreement with the
regulated market stock exchange operator, or regulated over-the-counter market operator, or the
alternative trading system operator, perform activities involving the purchase or sale of pre-defined
securities on their own account for the purpose of maintaining liquidity or the management of trades
on a given market,

4/Lead Manager: for participants who, keep aregister of owners holding pre-defined securities
purchased on the primary market or in an initial public offering, or keep a register described in Article
6 subpara. 1 of the Law on trading in financial instruments,

5/ Representative: for participants, who:

a/ as part of an agreement with another participant, who is an indirect participant in the given scope,
assumes responsibility for the performance of duties following the settlement of transactions and
the registration of other operations on behalf of that indirect participant or its clients,

or

b/ as part of an agreement with an entity that is not a participant, assumes responsibility for the
performance of duties following the settlement of transactions executed by that entity and
maintains a securities account for that entity,

6/ Market Maker Representative: for participants, who:

a/ as part of an agreement with another participant, who is an indirect participant in the given scope,
assumes responsibility for the performance of duties following the settlement of transactions
executed by that indirect participant as part of the performance of activities carried out on the
basis of an agreement concluded with the regulated market stock exchange operator, or regulated
over-the-counter market operator, or an alternative trading system operator consisting of the
purchase or sale of pre-defined securities on their own account, for the purpose of maintaining
liquidity or the management of trades on a given market,

or

b/ as part of an agreement with an entity that is not a participant, assumes responsibility for the
performance of duties following the settlement of transactions executed by that entity as part of
the performance of activities carried out on the basis of an agreement concluded with the
regulated market stock exchange operator, or regulated over-the-counter market operator, or an
alternative trading system operator consisting of the purchase or sale of pre-defined securities on
their own account, for the purpose of maintaining liquidity or the management of trades on a given
market, and also maintains a securities account for that entity.

3. The type of participant status available to direct participants domiciled outside the Republic of Poland
performing activities involving the central registration of securities or the settlement of securities trading
transactions, who as part of the performance of these activities, register securities belonging to other
entities is foreign custodian.

4. The types of participant status available to direct participants performing activities other than those
described in subparas. 1, 2 and 3 are defined as follows:

1/ Depositor: for participants who entrust the National Depository with the management of securities
accounts for their own securities, subject to the provisions of Point 2,



2/ Depositor-Market Maker: for participants who on the basis of an agreement concluded with the
regulated market stock exchange operator, or regulated over-the-counter market operator, or an
alternative trading system operator performs activities connected with the purchase or sale of pre-
defined securities on their own account, for the purpose of maintaining liquidity or the management
of trades on agiven market and so entrust the National Depository with the management of
securities accounts.

5. The type of participant status available to entities issuing securities registered in the depository is that
of issuer.

8§ 11la

1. Only participants that are legal entities may become clearing members, while for brokerage houses,
only brokerage houses operating as joint stock companies, or limited liability companies may
become clearing members.

2. Holding the status of clearing member shall be understood to mean that the clearing member is
responsible in respect of the National Depository and other participants for the proper performance of
obligations arising from the clearing of transactions secured with the Settlement Guarantee Fund, or
the ATS guarantee fund, and specifically, the clearing member will participate in creating the
settlement guarantee system on the basis of the provisions of these Rules.

3. A participant may hold the status of clearing member only for specific types of transactions. It shall also
be possible to grant a participant the status of clearing member only in the scope of pre-defined

transaction types, executed on the participant:
participant additionally assumes the responsibility for the performance of obligations arising from the
clearing of transactions executed by that clearing memberonacl i entts account, ir

the specific clearing member has been indicated without justification as clearing member by the
participant which executed the transaction.

4. Granting more than one entity the participation type of Representative, or Market Maker
Representative, where the represented entity is to be the same direct participant, first requires the
represented indirect participant to indicate to the National Depository which of the entities is to act
as principal clearing member in this respect. This indication may only be changed by priortwo-we e k s t
notice (at least) sent to the National Depository by the indirect participant. The indication shall cease
to be valid at the moment that the participation of the entity being indicated itself ceases within
agiven type of participation status, however, if this should still leave more than one entity
representing the same indirect participant for clearing activities, cessation of participation in this
respect cannot take place prior to a new indication of an entity by the indirect participant.

5.1In cases where there is more than one entity with the participation type of Representative, or Market
Maker Representative, where the represented entity is to be the same indirect participant, then in
order to determine which of them is the designated clearing member for specific transactions shall
take place according to the contents of the documents used to clear those transactions, and in the
event that these documents do not indicate the designated clearing member, then it shall be deemed
that the designated clearing member will be the entity indicated according to the principles of
subpara. 4 as principal clearing member.

6. Where the represented entity is to be the same indirect participant, in cases where the participation
type of Representative, or Market Maker Representative is to be, or has been granted to asingle
entity, however, in the scope of various types of activities performed by that entity, determined
according to t hlésubparao V-4, she provisionodf sulfparas 4 and 5 shall apply
accordingly.

7. For the participation type of Representative, or Market Maker Representative, relating to transactions
executed in the market involving financial instruments that are not derivatives by the same entity that



is not a participant, there cannot exist different clearing members, or even the same clearing member,
but rather within different types of activities performed by that member, determined according to the
provi siildapsubpara.fl-4.8

§12

1. Direct participants, who within the scope of specific activities performed by them, defined according to
t he pr ovildsubparas. 16ifinteBd to execute transactions whose settlement is secured by the
Settlement Guarantee Fund or the ATS guarantee fund, must obtain the status of clearing member for
settling such transactions prior to commencing their execution, unless another participant has already
been granted the status of clearing member in this scope.

2. A participant intending to manage a derivatives account, or derivatives accounts as a direct participant,
or holding a derivatives account managed in the National Depository, shall be obliged to obtain the status
of clearing member prior to starting any activities leading to or allowing entries to be made on such an
account.

3. Aparticipant intending to manage a derivatives account, or derivatives accounts, as an indirect
participant cannot perform any activities leading to or allowing entries to be made on such an account
prior to the direct participant acting as Representative in this respect obtaining the status of clearing
member.

4. Adirect participant holding the participation type of Representative, or Market Maker Representative
shall be obliged to obtain the status of clearing member prior to commencing any activities in this
participation type.

§13

Participants acting as indirect participants in the depository-settlement system cannot within this scope
obtain the status of clearing member.

§14

Subject t o t h &eé6, pubparasilss,iclearisg menfber §tatus may be obtained on condition
that the participant makes a contribution for the amount appropriate for the types of transactions the
participant will be seeking clearing member status for, to the appropriate part of the settlement guarantee
fund, according to the terms specified in the Rules of the settlement guarantee fund of the National
Depository for Securities, or the ATS guarantee fund, according to the terms specified in the rules of that
fund, or pay an i nitiéblsubpaa.r2 gfithe Ruleg and dnecbnditioe that the
participant performs other obligations resulting from its participation in the creation of the settlement
guarantee system.

§15

The National Depository shall perform the clearing of transactions guaranteed by the settlement guarantee
fund, or the ATS guarantee fund, if the entity that executed a transaction:

1/has clearing member status in this scope, or

2/being a direct participant without clearing member status in this scope, has concluded an agreement
in connection with which another direct participant having clearing member status in this scope has
assumed the responsibility for the performance of obligations arising from the clearing of these
transactions, or



3/being an indirect participant, it has concluded an agreement to the effect that another participant
has been granted the status of clearing member with the participation type of Representative, or
Market Maker Representative, or

4/ not being a participant is entitled to execute such transactions and has concluded an agreement on
the basis of which a specific participant has been accorded the status of clearing member with the
participation type of Representative, or Market Maker Representative, or on the basis of which has
become the holder of aderivatives account managed by a participant with the participant type
Brokerage House or Custodian, and this participant has met the conditions for obtaining within this
scope the status of clearing mdimber, according t

8§15a

1. If permitted by the agreement between the National Depository and the regulated market operator, or
over-the-counter market operator, the National Depository shall, on each day of a session, or of trading on
the regulated stock exchange or over-the-counter market, provide participants with updated information
on transactions for which those participants hold the status of clearing member, which have been
executed in that market by entities that are not participants.

2. If permitted by the agreement between the National Depository and the regulated market operator, or
over-the-counter market operator, the National Depository receives from participants and sends to the
relevant regulated stock exchange or over-the-counter market operator, instructions relating to the
suspension of the ability of executing transactions in this market by entities that are not participants, as
well as instructions relating to lifting the suspension of the ability of executing the aforementioned
transactions, where the participants sending instructions relating to these transactions hold the status of
clearing members.

3. If permitted by the terms and conditions of the agreement between the National Depository and the
alternative trading system organiser, the National Depository shall make available in real-time to those
participants who have committed themselves to responsibilities arising from the clearing of transactions
executed by entities that are not participants, information on transactions these entities have executed in
that system, or shall receive from such participants and then pass on to the alternative trading system
organiser instructions relating to blocking the ability of executing transactions within that system by
entities not being participants, as well as instructions relating to the removal of such blocking.

§16

Institutions domiciled abroad, which perform activities relating to the central registration of securities or
settlement of securities transactions, which are not subject to supervision by the appropriate body
supervising financial institutions in European Union member countries, European Economic Area
agreement signatory countries, or OECD member countries, may also become participants of the National
Depository, on condition that they obtain the consent of the Polish Financial Supervision Authority. The
provisions of the Rules shall apply in matters arising from the participation of such institutions in the
depository-settlement system provided that the participation agreement with the particular institution,
concluded with the appr ow&upervizdry Bbahdgedoehdl ot contaim anly sp&ialp o s i
provisions.

§17

1. Any civil disputes arising from proprietary interests connected with participation in the depository-
settlement system, arising between participants, or between a participant and the National Depository,
shall be submitted to arbitration by the court of arbitration at the National Depository for Securities.

2. Relationships between the National Depository and participants under participation agreements shall
be governed by the laws of the Republic of Poland.



§18

1. The participation agreement shall be concluded two weeks after the submission of the relevant
application to the National Depository if the institution or body submitting the application fulfils the
participation requirements specified by the law and by these Rules, and the application and
supplementary appended documentation meet the formal requirements specified herein. The
participation agreement may be concluded prior to the date defined in the previous sentence.

la. In circumstances where the submitted application, or documents appended to it require completion,
or amendment, the deadline described in subpara. 1 shall start on the day on which the entity seeking to
conclude a participation agreement performed the relevant completion or amendment. In such cases, the
National Depository shall prepare information about the scope of the necessary completion or
amendments within two weeks of the day of receipt of the application, and shall without delay send this
information to the entity applying for participation.

2. The provisions of subparas.1and 1a shall apply accordingly to amendments to participation
agreements.

§19

1. Applications for a participation agreement, relating to participation in a scope other than that set out in
§ 11 subpara. 5, should contain the following:

1/the type of participant status being applied for,

21/ an indication, accor di ng 1lisobpatah é-4, oflthe scsivitiesitlea t i ©
applicant intends to perform as participant within the depository-settlement system and the type or
types of participant status being applied for as part of the performance of these activities, and in
addition, if the participation type Representative, Market Maker Representative, or Brokerage Office
[ Client Market Maker have been selected, to indicate as appropriate the participant or the entity
that is not a participant, for whom the applicant intends to act as clearing member, as well as the
scope of related activities to be performed by the applicant also need to be specified as appropriate,

3/the entity or entities that will perform the activities of Representative, or Market Maker-
Representative for the applicant, as well as the scope of related activities if the applicant applies for
indirect participant status.

2. If the applicant is seeking to obtain direct participation, the application should contain a declaration
stating that the applicant has understood the rules presented on the website of the National Depository
relating to sending and receiving declarations and information in electronic form, applied in relations
between the National Depository and direct participants, and has understood the terms and conditions
which need to be met by that app4sibpaaandt accor ding t

3. If the application is for clearing member status, the application should include a declaration that the
applicant fulfils the fina#fsubipaad.2.r equirements refer

§20
1. The application for a participant agreement, describ e d 19©”ubgra. 1, shall include:

1/ acopy of the company statute, or articles of association and a valid copy or excerpts from the
relevant company register,

2/a copy of their brokerage licence or licences to conduct other activities related to securities trading or
registration, if such licences are required by separate legal regulations, while for foreign investment
companies conducting brokerage activities on the territory of the Republic of Poland [ an additional
declaration showing that conditions have arisen to allow them to begin performing brokerage



activities in the territory of the Republic of Poland, defined in Article 117(3), second sentence, of the
Law on trading in financial instruments, or a document from the Polish Financial Supervision
Authority (KNF), or a department of the Polish Financial Supervision Authority, confirming that the
Authority has received from the appropriate foreign supervisory body notification on the intention to
begin performing brokerage activities in the Republic of Poland by that foreign investment company,
indicating the date when this notification was received,

3/cards with specimen signatures of the applicant
power-of-attorney documents in instances where the right to represent the applicant by those
persons submitting a specimen signature on the specimen signature card does not derive from the
documents specified in point 1,

4/ cards with specimen signatures of persons authorised to make and receive declarations from the
National Depository on behalf of the applicant, these declarations not being declarations of intent,

5/an information card containing addresses for deliveries as well as a list of staff employed in posts
involving securities trading-related activities, that includes their positions, telephone/facsimile
numbers as well as email addresses,

6/ a declaration giving consent to arbitration by the arbitration court at the National Depository,

7/ a declaration indicting the number or numbers of bank accounts managed in the settlement bank,
used to process debits and credits of the applicant arising from securities trading activities, as well
as other payments connected to participation in the depository-settlement system.

2. Applicants for participation status as entities keeping securities accounts, shall also include the
following:

1/a document containing a description of the principles and methods of managing a securities registry
by the applicant, including rules for making entries on securities accounts or derivatives accounts,
which the applicant intends to manage, as well as containing an internal plan of registration
accounts,

and

2/a document containing the principles the applicant has adopted for maintaining the continuity and
safety of operations related to securities registration, including operations related to making entries
on securities accounts, managed by the applicant.

3. Applications for a participation agreement that involve the following types of participant status:
Organised Trading Market Maker, Depositor-Market Maker, Brokerage Office-Client Market Maker, or
Market Maker Representative shall only be considered if the National Depository receives information
from, respectively, a regulated stock exchange operator, or regulated off-exchange market operator or an
alternative trading system operator, depending on the market on which the applicant intends to operate in
accordance with the relevant participation type, that confirms as appropriate the authorisation for the
applicant or the entity which the applicant intends to represent in clearing and settlement activities to
perform activities on agiven market in the scope of the participation status type indicated in the
application.

4. Applicants that are foreign investment companies or any other foreign financial institutions applying for

the status of clearing member shall in addition include with their application for a participation agreement
written information indicating the types of reports, or other financial information, descr i b&@ i n
subpara. 3, points 2 and 3, as well as the deadlines before which they are obliged to provide them.

5. The documents referred to in subpara. 2 points 1 and 2, should contain information, whose scope is
defined in aresolution of the Management Board of the National Depository, and should be signed
according to the applicantts representation rul es.



6. In instances where the information contained in the documents described in subpara. 2 points 1 and 2
give rise to uncertainty as to whether the applicant is able to ensure the safe and secure management of
a securities registry, as set out in the appropriate regulations, the National Depository shall inform the
applicant of this fact. In such circumstances, the participation agreement, in as far as it relates to the
provisions of subpara. 2, may be concluded with the applicant following the appropriate amendments
being made to those documents by the applicant and their being resent to the National Depository, or
following clarification by the participant of the uncertainties in another manner, in particular by means of
a written declaration sent to the National Depository.

§21

Rights arising from the participation agreement, which relate to participation types for direct participants,
may only be transferred to another direct participant.

§22

1. Applications for a participation agreement relating to the participant status referred to in
§ 11 subpara. 5, submitted by issuers of securities should specify that the correct participation status is
that of wvissuerwv.

2. Along with their application, subject to the provisions of subpara. 3, issuers shall submit a copy of the
Articles of Association (Statute), or other | e
organisation, a copy or excerpts from the relevant register, cards with specimen signatures and copies of
power-of-at t or ney doc umen R0ssybparaelfpant 3, & avelltasothe idealaraion referred to
i n208ubpara. 1 point 6.

3. n i nstances 40dsabpara. 6, bm oriexaxerp8from the relevant official or court register,
where the issuer is obliged to be entered in such a register, a copy of the company statute or other such

gal

document defining the structur e a rasitherdeclaratiorerefeordd tot h e

§ 20, subpara. 1 item 6 should all be submitted with the application.

§23

1. The Management Board of the National Depository may require, by way of resolution, that a participant
provide information necessary to assess whether or not it meets the requirements of participation.

2. Participants shall be obliged to notify the National Depository without delay of any changes in the
information contained in the documents provided by the participant together with the application for
concluding a participation agreement and of any events, which may bear a negative impact on the
performance of responsibilities arising from participation in the depository-settlement system.

3. Participants managing securities accounts, shall in addition be obliged to update the content of the
document s, d 6, cubpata.e2dpoirit & an@& 2, according to changes in the principles of
registering securities defined in the appropriate regulations, or introduced on the basis of those
regulations by a resolution of the Management Board of the National Depository; participants shall be
further obliged to provide the National Depository with updated versions of those documents in every case
where changes will require their update, without delay following the day of the introduction of these
changes, not later however than 10 days from that day. The provisions of the previous sentence shall

apply accordingly in instances wher e 2G, $ukpare ypointelnt s

or 2, which was submitted to the National Depository, has become invalid for other reasons.

§24

1. Direct participants shall meet the appropriate material and technical requirements. Clearing members
shall in addition meet the appropriate financial requirements.



2. Meeting the appropriate financial requirements shall mean that the participant maintains adequate
|l evel s of equity and | evels of precautionar 26asdt and
§27.

3. Meeting the appropriate material and technical requirements shall mean the participant maintaining
technical and technological equipment, which ensures the participant is able to connect with the IT
system of the National Depository used to manage the depository-settlement system, ensuring that
documents can be safely sent to and received from that system in electronic form.

4. Meeting the appropriate material and technical requirements by a participant managing securities
accounts shall in addition mean shall mean maintaining technical and technological equipment, which
ensures at minimum that entries may be made in securities accounts, that information on the entries
made on these accounts may be processed and archived, and that the contents of documents, on the
basis of which the entries were made, may be reproduced, while meeting the appropriate requirements
arising from the provisions of the Law on Trading in financial instruments, as well as executive instruments
derived from this legislation, and arising from the rules and resolutions of the Management Board of the
National Depository issued on the basis of the legislation.

5. The requirement to met the material and technical requirements, described in subpara. 4, shall also
apply to indirect participants managing securities accounts.

§25
[Repealed]

§ 26

1. The level of equity held by members clearing transactions executed in the securities market, excluding
the derivatives market, may not be lower than:

1/PLN 50 million [ for banks,

2/PLN 4 million [ for brokerage houses; however, PLN 2.5 million for brokerage houses exclusively
clearing their own transactions executed in the regulated market, or the alternate trading system, for
their own clients.

2. The level of equity held by clearing members clearing transactions executed in the derivatives market,
may not be lower than:

1/for members clearing transactions executed in the regulated market, or alternative trading system by
other entities (general clearing members):

{ PLN 100 million for banks,
{ PLN 15 million for brokerage houses,

2/for members exclusively clearing their own transactions executed in the regulated market, or
alternative trading system, either on their own account, or the account of their clients (ordinary
clearing members):

I PLN 25 million for banks,
I PLN 10 million for brokerage houses.
3. Equity shall be defined as the following:

1/ For banks [ the sum of all primary funds within the definition of the Banking Act, with a deduction of
unsecured losses from previous years,



2/ For brokerage houses, the sum of authorised capital, up to the amount paid in, supplementary capital
and reserve capital, with the exception of capital from revaluation, with a deduction of unsecured
losses from previous years.

4. The provisions of subparas. 1-3 above concerning brokerage houses shall apply accordingly to foreign
investment companies that are not credit institutions or foreign banks within the meaning of the Banking
Act, and to foreign legal entities performing brokerage activities in the territory of the Republic of Poland
on the basis of alicence from the Polish Financial Supervision Authority, while those provisions
concerning banks shall apply accordingly to clearing members that are credit institutions or foreign banks,
as defined in the provisions of the Banking Act.

§ 27

1. Brokerage houses and banks performing brokerage activities and holding the status of clearing member
shall be obliged to maintain levels of precautionary standards, specified in the relevant legal regulations
enacted on the basis of the provisions of the Law on trading in financial instruments, which define the
scope and detailed rules for setting capital requirements for brokerage houses and banks performing
brokerage activities, as well as the maximum value of credits, loans and debt securities issued in
proportion to capital for brokerage houses and banks performing brokerage activities.

2. Banks holding the status of clearing member shall also be obliged to maintain levels of precautionary
standards for the purpose of meeting capital requirements and maintaining liquidity ratios of the bank
arising from the regulations of the Banking Act.

3. Foreign investment companies holding the status of clearing member shall be obliged to maintain
levels of precautionary standards arising from the laws in force in the country where they are domiciled,
and in instances where there is no obligation to determine domicile, the country where their head offices
are located, these laws having been created to implement European Union law relating to capital
adequacy of investment companies and credit institutions.

4. For other foreign financial institutions not defined in subpara. 3 and holding the status of clearing
member, the following provisions shall apply accordingly:

1/ subpara. 1 for foreign financial institutions performing brokerage activities in Poland in the form of
a business branch, on the basis of a licence from the Polish Financial Supervision Authority,

2/ subpara. 2 { for foreign banks within the definition of the Banking Act,

3/ subpara. 3 [ for credit institutions within the definition of the Banking Act, not performing brokerage
activities in the Republic of Poland.

8§ 27a

[Repealed]

§28

For determining the level of precautionary standards, the following provisions shall apply accordingly:
provisions r e f e r r2gdibpara 1, provisi@ns of regulations issued on the basis of the Banking Act,
defining the scope and detailed rules for determining capital requirements for specific types of risk and
the method and detailed rules for calculating the liquidity ratio of a bank, or the provisions referred to in
§ 27 subpara 3.

§29

The participant2 subparhse I-4skatl betobliged to caBulate daily ratios related to
precautionary standards according to the rules specified in the releva n t regul ati on 38.

r ef



Should the acceptable levels of precautionary standards determined on the basis of these Rules be
exceeded, the participant shall be obliged to notify the National Depository of this in writing within two
days indicating the reasons for the situation as well as steps taken to remedy it.

§30

1. Subject to the provisions of subpara. 2, brokerage houses and banks performing brokerage activities, if
they hold the status of clearing member, shall be obliged to provide the National Depository with the
following:

1/ an annual financial statement along with a report of the statementandacer t i fi ed afdit
within no more than 15 days after the auditortgs

2/ half-yearly financial statements [ within no more than 6 weeks after the end of the first 6 months of
the accounting year,

3/ financial data relating to compliance with financial and capital requirements, prepared according to
the relevant regulations enacted on the basis of the Law on trading in financial instruments,
specifying the scope, procedure, form and dates for providing data on the activities of investment
firms and custodian banks and on the financial position of brokerage houses, banks carrying out
brokerage activities and foreign corporate entities performing brokerage activities in the Republic of
Poland [ within the deadlines defined in these regulations for delivering this information to the
Polish Financial Supervision Authority.

2. Banks performing brokerage activities send the National Depository information, referred to in subpara.
1, on the business activities and financial position of the separate organisational and financial internal
unit, within which these banks perform brokerage activities.

3. Foreign investment companies and other foreign financial institutions, if they hold the status of clearing
member, shall submit the following to the National Depository:

1/ an annual financial statement along with a report of the statement prepared by an entity certified to
prepare such areport { within no more than 15 days after the report is completed by the entity,
however, should the annual financial statement not require a report [ within 15 days of its approval
or adoption by the appropriate body,

2/ financial data containing information on levels of precautionary standards being maintained, which
these entities are obliged to send to the appropriate supervisory authorities their activities are
monitored by, prepared according to the current legal regulations in force [ within the deadlines that
such information should be sent to the appropriate supervisory authorities their activities are
monitored by,

3/ other information relating to their financial position, which on the basis of current legal regulations
or agreements in force these entities are obliged to send to institutions performing activities of
a central securities registration system, or activities related to the settlement of transactions
executed as part of securities trading, where these institutions perform these activities within the
jurisdiction of the country where they are domiciled, and in instances where there is no obligation to
determine domicile, the country where their head offices are located [ within the deadlines and in
the form in which this information should be sent to these institutions.

4. The documents referred to in subpara. 3 shall be delivered translated into the Polish language. It shall
also be admissible to deliver these documents in English, if they were originally prepared in this language
according to the legal regulations that the participant was obliged to conform to, or to deliver these
documents in English translation. The translation will need to be certified as corresponding to the original
document by persons authorised to represent the participant.

5. The documents described in subpara. 1, Point 3 may be sent in electronic form.



8§ 30a

1. Participants shall be obliged to provide the National Depository information indicating those sale
transactions executed by them without a client order, or those whose details do not correspond to
a correct client order, where when these transactions are cleared, it leads to a temporary divergence
between the balances on the registration accounts managed for the participant by the National
Depository, and the balances on the corresponding securities accounts, as well as information indicating
how such discrepancies are to be corrected.

2. The information referred to in subpara. 1 shall be provided to the National Depository on a monthly
basis, not later than five days prior to the end of the month for which the information has been prepared.

§31

l.l1rrespective of the 30lbpagpall bankntsat help e parficipent staiusnof §
clearing member shall be obliged to provide the National Depository with quarterly financial data
containing information used for the purpose of assessing their financial position and their banking sector

risk. This financial data is defined in the provisions of the Law on the National Bank of Poland, as well as
resolutions issued on the basis of this Law by the Management Board of the National Bank of Poland. This
data is to be provided at the same time as it i
authorities.

2. For foreign financial insti t ut i ons, r 2¢ subpara. & demdg 2oandi3nholding the participation
status of clearing member and performing their activities in the Republic of Poland using a business
branch, the provisions of subpara. 1 shall apply to the activities of that business branch.

§32

The Management Board of the National Depository for Securities may, by way of resolution, order a direct
participant holding clearing member status to provide, at specified times and over specific periods of

time, informationonthe pr ecauti onary st and a&rsthalapplyth that arti@gpant,or d i
where there is a well-founded justification that the activities being carried out by that participant threaten

or are likely to threaten the safety of trading.

§ 33

1. For the purposes of securities registration, participants keeping securities accounts shall be obliged to
employ persons who have obtained the title of securities registration specialist having taken the
appropriate examinations.

2. The number of specialists employed by a participant should be adequate for the extent and nature of its
activities. The relevant requirements, as well as examination procedures, are described in provisions
issued on the basis of these Rules.



CHAPTER 1l
ADMINISTRATION OF THE SECURITIES DEPOSITORY

SECTION 1
REGISTRATION PRINCIPLES

§34

1. The administration of the securities depository by the National Depository shall mean defining the rules
of securities registration, including rules according to which entries on securities accounts managed by
participants should be carried out, as well as performing other activities related to securities registration.

2. Participants managing securities accounts, shall be obliged to conform to the rules of managing
a securities register, as described in the NDS Rules and in resolutions of the Management Board of the
National Depository.

3. The National Depository shall supervise the registration of securities by its participants to the extent
that it complies with these Rules and provisions of the resolutions of the Management Board of the
National Depository, and within the scope described in subpara. 1, with the provisions of law.

§35

1. Registration of securities shall mean the activities performed by the National Depository and its
participants for the purpose of registering:

1/balances of securities holdings,
2/ changes in securities holdings as a result of settlement performed by the National Depository, and
3/ effects of operations on securities.

2. Registration of securities is carried out through the use of registration accounts.

3. Registration accounts shall mean registration facilities used for recording securities registered on
deposit accounts and securities accounts.

4. Registration accounts managed in the National Depository for direct participants describe:

1/ the participation type within a given type of activity, determined according to the classification
def i neld, sibmara.8-4, within which the specific registration accounts are managed; a group
of accounts defined in this manner shall be known henceforthasaus f or mal account v,

2/ attributes defined in the depository-s et t | ement system, subj e30,t t
subparas. 2-4, by a direct participant in order to define the use of a specific registration account, or
in order to separate securities registered on this account; a group of accounts defined in this manner
shall be known henceforth as an ventity accountu

5. In order to begin the management of registration accounts in the National Depository for direct
participants with the specific participation type and type of activities performed, determined according to

t he pr ovild,isobpasa.14,freqires the definition in the depository-settlement system of the
attributes described in subpara. 4, point1 , which shall be known form& nce:
account v,

§ 36

1. Registration of securities shall be carried out as expressions of quantity, according to the following
principles:



1/double-entry bookkeeping, subject to the provisions of subpara. 2, second sentence,

2/ separate registration of securities,

3/ classification by types of participant status,

4/ simultaneous registration,

5/completeness,

6/ integrity,

7/transparency.
2. The principle of double-entry bookkeeping means that each operation relating to securities should be
recorded in at least two registration accounts, and any record or sum of records on one account or

accountst side s houlredordmfeequal gatueamthaappositd side of anather account
or accounts. The principle of double-entry bookkeeping may be waived:

a/ by the National Depository [ in instances, justified by procedures for executing transactions settled
by the National Depository; in such cases, records can be made in one account in the National
Depository, however the principle described in the first sentence shall apply accordingly,

b/ by participants [ where the chronological order of all entries made in securities accounts managed
by participants is applied and not applying the double-entry rule does not lead to the breach of other
rules governing securities registration.

3. The principle of separate registration of securities means that all operations relating to securities are
registered in separate registration accounts, managed for securities marked with the same securities code
number.

4. The principle of classification by types of participant status means that in the securities register,
separate registration accounts are created, which correspond to specific types of participant status
assigned to a participant as part of specific activities performed by that participant, according to the
classificati olbhsulberascltsi bed i n §

5. The principle of simultaneous registration means that operations relating to securities need to be
registered on securities accounts managed by participants on the day these operations are registered on
the appropriate registration accounts managed for the participant in the National Depository, on the basis
of documents confirming their registration on these registration accounts.

6. The principle of completeness means that all operations relating to securities should be registered.

7. The principle of integrity requires the making of full and accurate records of operations involving
securities.

8. The principle of transparency means that records should both clearly and unequivocally reflect the
securities holdings of persons entitled to them.

§ 37
1.The supervi si o3 subparh.8 shallbelcartied out by wag of analysing:

1/ daily reports showing consolidated securities holdings arising from the register managed by
participants; participants shall be obliged to provide the National Depository with these reports in
a structure, form and manner defined in resolutions of the Management Board of the National
Depository,

2/ information provided by participoants in accord



3/ other documents and information relating to the securities register managed by participants,
provided to the National Depository on the basis of the provisions of these Rules, or resolutions of
the Management Board of the National Depository.

laaThe supervi si o3submfa.&shallado be merformed b§ means of on-site inspections
at the organisational offices of the participant, carried out by persons so-authorised by the National
Depository, in particular in instances where following an analysis performed according to the provisions
described in subpara. 1, inaccuracies were confirmed in the manner in which the participant was
managing the securities register, which, owing to their scale, frequency or long-term nature, may be
deemed a risk to the safety of the securities depository system.

2. Prior to commencing an audit, the inspector shall be obliged to show the manager of the department, or
person authorised by the manager the relevant authorisation allowing for the audit to be performed.

3. In the course of performing the audit, inspectors shall have the right of access to documentation kept in

the department beinginspect ed and the right to obtain inform

declarations made by persons who provide information should be recorded in writing.

4. The results of the audit shall be presented in areport, drawn up immediately on completion of the
audit. The report shall be signed by the inspectors as well as the manager of the department under
inspection or a person authorised by the manager. The manager of the inspected department shall have
the right to express objections as regards to the content of the report and such objections shall be
included in the report.

5. The findings presented in the inspection report referred to in subpara. 4 may serve as grounds for
issuing post-inspection decisions and recommendations, as well as grounds for aresolution by the
Management Board of the National Depository concerning the participation in the depository-settlement
system of the institution or body having undergone the inspection.

§38

The National Depository shall immediately notify the Polish Financial Supervision Authority of any
irregul arities in participantts dealings discovere
§39

1.Subject to the provisions of §40b, subpar a.gieh,

t |

code number shall be registered in the National Depository inar egi strati on account
accountuvu and simultaneously in registration accou

securities registered by each participant in securities accounts and in the registers managed in the
participation type Lead Manager, as well as according to the number of securities registered on securities
accounts managed in the National Depository.

2. The National Depository shall record separately on registration accounts kept for each participant the
following:

1/ securities registered for each participation type and for types of activities determined according to
the provilssubparsl-49f §

2/Treasury securities owned by non-resident entities as defined by rules determining reporting
requirements for trading in securities issued by the State Treasury, set out on the basis of provisions
of the Law on trading in financial instruments,

3/ derivatives belonging to separate investors for which the participant manages derivatives accounts.
Derivatives accounts managed by participants are mirrors of these accounts.

3. For the exclusive purpose of processing the clearing of transactions, the National Depository shall
record separately on parstsdcuiiiepralated o those teagsacdons: at i on

ac



4. Securities recorded on registration accounts managed in the National Depository for participants may
also be segregated according to other criteria, which may be defined by the Management Board of the
National Depository in the form of a resolution. Such forms of segregation may be introduced exclusively
in order to define the attributes assigned to entity accounts.

SECTION 2
SECURITIES REGISTRATION

§ 40

1. Subject to the provisions of subparas. 4a, 5 and 6, the issuer shall include the following documents
with the application to register securities in the securities depository:

1/an issue letter relating to the securities issue and containing information concerning the securities
being deposited, including their number and where appropriate, indicating the participant

performing the role of | ead ma nsa@lg subpara 13, andstleu e

registration account managed for that participant in the National Depository on which the securities
concerned should be entered,

2/ documents specifying the legal status of the securities being registered, prepared according to the
applicable legal regulations,

3/documents providing the legal basis on which the securities were issued,

4/documents that constitute the basis on which permission is granted to distribute the securities to
those entitled by making the appropriate records in securities accounts,

5/for securities issued in accordance with the laws of a country other than the Republic of Poland {
a legal opinion issued by an entity authorised to issue such opinions, indicated by the applicant,
indicating at the same time all the terms and conditions which need to be met for the issue to be
successfully finalised and for the securities to be distributed to those so entitled, as described in
point 4, as well as a document describing the basic principles of the exercise of rights from these
securities.

2. Fungible securities being deposited shall be given a securities code number that differs from the code
numbers of other securities. Fungibility of securities means that they have been issued by the same
issuer, give the same entitlements, and have the same status in trading.

3. Fungible securities from different issues may be marked with the same securities code number at their
i ssuerts request.

4. The issue letter referred to in subpara. 1 shall be submitted separately for each set of securities being
deposited under a separate securities code number and shall be signed by the issuer and by the
participant performing the role of lead manager, or issue agent, where such a role is to be performed.

4a. If on the basis of regulations in force, the issuer shall be obliged to conclude an agreement on the
registration of securities before their transfer to entitled entities on the basis of entries on securities
accounts is authorised, then the agreement for the registration of such securities may be concluded prior to
the issuer providing those documents described in subpara. 1 point 4, which confirm the events that
according to those regulations in force, should take place after the conclusion of the agreement, and in
instances where the agreement relates to securities that do not yet exist on the day the agreement is
concluded, the agreement may be concluded before the issue letter, or issue, letters prepared for these
securities has been presented. In such instances, however, the registration of securities in the depository
will be able to take place on condition that, respectively:



1/ The issue has been successfully concluded and all other conditions on which these securities may
be authorised to be transferred to entitled entities on the basis of entries on securities accounts
have been met, and that documents confirming that these conditions have indeed been met have
been provided to the National Depository, along with the issue letter, or issue letters, prepared for
these securities [ if the registration relates to securities that do not yet exist on the day the
agreement is concluded,

or that

2/ The admission of these securities to trading on the regulated stock exchange market or over-the-
counter market, or their introduction in an alternative trading system, as well as providing the
National Depository with documents confirming that these conditions have indeed been met [ if the
registration relates to securities that exist on the day the agreement is concluded that have not been
part of an initial public offering and have been issued by an entity other than the State Treasury or
the National Bank of Poland.

4b. For instances described in subpara. 4a, the entry of securities on registration accounts is performed
after the National Depository has been satisfied that all the documents referred to in subpara. 1 have
been provided. If, however, the issue letter indicates that at least a portion of the securities is to be
entered on registration accounts managed for a specific participant with the participation type of lead
manager, these securities shall be registered not earlier than during the actual opening of an account
for this participant in that participant type.

5. In instances where securities issues of a given type, issued either as part of a continuous or repeated
procedure performed by a specific issuer, are to be registered using a code number which has been
previously assigned to securities of the same type issued by that issuer, the registration of subsequent
securities with this same code, as well as reductions of the number of securities assigned with this code
following the performance of rights incorporated in these securities, may only take place on the basis of
documents sent to the National Depository in electronic form by the direct participant taking part in these
operations, on condition that the following conditions shall be met:

1/ Securities registered in this manner are issued on the basis of the same legal provisions, which
define identical conditions for the performance of their issue and which shall not be subject to
change during the period of the registration of these securities,

2/ Securities registered in this manner were included in the same notification document confirmed by
the Polish Financial Supervision Authority, or to which the Polish Financial Supervision Authority did
not register any objection, and to which sindke time of the previous registration, no new annexes were
introduced requiring confirmation by the Polish Financial Supervision Authority, subject however to the
provisions of subpara. 5a,

3/ Registration by aourt, or any other body is not required fahe successful issue of securities that are
subject to any subsequent registration insecurities depository,

4/ Together with the application for the conclusion of an agreement for the registration of securities, the
issuer shall include documents authising the National Depository to register all subsequent issues in
the same manner,

5/ Securities of all issues shall be fungible,

6/ A direct participant taking part as applicable, insecurities offering or actions leading to the cancellation
of securties shall conclude an agreement with the National Depository, redegf  t4 subpiira 1.

5a. In instances where an annex requiring the approval of the Polish Financial Supervision Authority was
appended to the notification document relating to securities registered in the manner described in
subpara. 5, the issuer shall be obliged to prevent the participant taking part in the offering of these
securities from sending electronic documents, which form the basis of their registration, for a period until



the day following the day that the annex has been provided to the National Depository, along with a copy
of the decision of the Polish Financial Supervision Authority as regards its confirmation.

6. If the application for the conclusion of an agreement for the registration of securities registered with
a pre-defined ID code by a legal entity or other institution performing, outside the territory of the Republic
of Poland, the role of central securities register or the clearing of transactions executed as part of
securities trading, and where the registration of such securities in the securities depository is to take
place in connection with their registration on the relevant registration accounts managed for the National
Depository by that legal entity or other institution, or, as the case may be, by a financial institution which
is entitled to manage such accounts and is classified, under the provisions of the Banking Act, as a credit
institution, a branch of a domestic bank abroad or a foreign bank, the submission of alegal opinion,
described in subpara. 1 point 5 shall not apply. The ID code assigned to these securities by the National
Depository shall correspond to the ID code used to register these securities by the legal entity or
institution referred to in the preceding sentence.

6a. If the decisions of the formal governing bodies of an issuer, which is domiciled outside the territory of
the Republic of Poland, that relate to an issue of shares, which are to be registered in the securities
depository according to the principles described in subpara. 6, were taken in a period lasting longer than
two years and preceding the date the application to conclude an agreement for their registration was
submitted to the National Depository, the issuer may append to that application, in place of documents
that form the legal basis for the issues of these shares, a personal declaration indicating the dates that
the decision was made by the formal governing bodies of the issuer to initiate these share issues and the
number of shares successfully issued by that issuer on the basis of each such decision. This process does
not however apply to those share issues which were still pending on the date the issuer submitted the
application relating to the conclusion of an agreement for their registration in the securities depository.

7. In the event that the registration of securities referred to in subpara. 6 is discontinued by the legal
entity or other institution outside the territory of the Republic of Poland performing the role of central
securities register or performing the clearing of transactions executed as part of securities trading, or that
legal entity, institution or other financial institution referred to in subpara. 6 above closes the registration
accounts managed for the National Depository, the issuer shall be obliged to submit to the National

Depository without del ay 20s$ubpard 0¢,®dintrds as tvedl asrarey dozumenésd

on the basis of which the possibility of continuing the registration of those securities in the securities
depository may be determined.

8 40a

1. Treasury bills may be registered on registration accounts in the National Depository, for which the
central registration system is managed by the National Bank of Poland.

2. The registration of Treasury bills on a given registration account managed in the National Depository
shall take place at the request of a participant of the system, referred to in subpara. 1, following their
transfer from that system onto the appropriate account managed in the National Bank of Poland for the
National Depository. In such instances, the agreement regulating the registration of securities in the
centr al securities depository shal40 nadXoftiese Ruen
shall not apply.

3. The registration of Treasury bills on registration accounts in the National Depository shall last for the
period that they remain registered on the appropriate account managed in the National Bank of Poland for
the National Depository. The National Depository shall send to the National Bank of Poland a transfer
order for the Treasury bills from the National Depository account onto another account managed within the
system, referred to in subpara. 1, on the basis of aregistration document sent by an authorised
participant and in accordance with the contents of this document. The de-registration of Treasury bills

cl
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from the registration account managed in the National Depository performed as a result of such a transfer
shallnotbe deemedawi t hdr awal of s e ®Bbsubpérd. 2item 3 ar nedi828f theseRulds.n

§ 40b

1. Subject to the provisions of subpara. 2, securities introduced to the Depository on the basis of an
agreement with a participant, in the scope of which the registers applicable for the participation type of
lead manager are not managed, shall be registered for the first time on a special registration account
opened in the National Depository for participants performing the responsibilities of issue agent for these
securities, in connection with the participant performing this role.

2. The provisions of subpara. 1 shall not apply for securities registered in the Depository according to the
provi si &0nssbpamf5 o6, or following the performance of a securities exchange operation, or
following clearing and settlement by the National Depository of transactions executed in primary trading.
The Management Board of the National Depository may define other circumstances in which the
provisions of subpara. 1 shall not apply, by means of a resolution.

3.The responsibilities of an issue agent shall consist of allocating securities to entitled entities in the form
of entries on securities accounts. In order to perform this role, the participant shall be obliged immediately
to transfer the securities from a special registration account opened for that participant in the course of
the participantts duties, onto the relevant re
participants with the relevant forms of participation.

4. The responsibilities of the issue agent may only be performed by direct participants.

8§ 40c

1. Subject to the provisions of subparas. 2 and 4, the conclusion of an agreement for the registration of
shares in the securities depository simultaneously concludes an agreement for the registration in the
securities depository of rights to shares.

2. The provisions of subpara. 1 shall not apply in instances where the authorisation, described in Article
5 subpara 8 of the Law on trading in financial instruments, concluded as part of aresolution of the
authorised entity governing the issuer, does not include rights to shares.

3. In instances referred to in subpara. 1, the registration of rights to shares on registration accounts shall
take place at the same time as the issue letter relating to rights to shares is sent to the National
Depository by the issuer, along with documents confirming the creation of title to these rights to shares
and allowing the eligibility of their issue to entitled entities to be determined by means of entries on
securities accoun t48subpdrdisb sepondzantersd sball Ise applfed a8cordingly.

4. The provisions of subpara. 1 shall not create any obligation for the issuer to register rights to shares in
the securities depository.

§41

In instances where, owing to the procedures carried out by the National Depository in the performance of
its functions of managing the depository-settlement system, entries are deliberately made in registration
accounts prior to closure of a securities issue, the making of such entries shall be governed by the
relevant provisions contained herein on the depositing of securities. In this instance the issue letter shall
specify the maximum number of securities to be issued.

§42

1. Each application for changing the method of registering securities that have already been deposited
shall be accompanied by an issue letter containing the suggested changes.

gi
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2. In the event of the change of any data relating to securities issues covered by an issue letter submitted
earlier to the National Depository, the issuer shall be obliged to submit an annex to that issue letter.

§43

1. The National Depository shall, at the request of the issuer, assign a joint securities code number to
convertible securities previously recorded under different code numbers (assimilation).

2. With the request referred to in subpara. 1, the issuer shall include documents to establish whether
permission may be granted for such an assimilation.

3. The assimilation shall be carried out by way of a resolution of the Management Board of the National
Depository on a date agreed with the issuer. Notification concerning the assimilation date shall be sent to
participants, as well as to the regulated market operator, where the securities to be assimilated are
traded, or the operator of the alternative trading system where they are traded.

4. Assimilated securities shall bear the same securities code number starting from the assimilation date.

5. The decision to perform an assimilation may not be carried out before all of the securities being
assigned a joint securities code number actually obtain the same status with respect to their trading.

6.Assimilation of s ecur ia0isebpara.réastale berperfdrmed on the thasis ef
information on executing the relevant operation in the relevant registration system of a legal entity or
other institution outside the territory of the Republic of Poland, performing the role of central securities
register or performing the settlement of transactions executed as part of securities trading.

§ 44

Changes to rights in securities or their status with respect to their trading that relate to only certain
securities denoted by a given securities code number may only bring about changes in the registration of
securities in the depository if it shall be possible to perform an incontrovertible identification of the
securities, which are subject to the change, and there are no legal barriers present, and there is no danger
to the security of the securities depository and to the interests of trading participants. In such instances,
the National Depository shall assign a separate securities code number to the securities affected by the
change.

§ 45

1. If the events referred to in Article 56 subpara. 1 points 1 and 2 of the Law on trading in financial
instruments have occurred, relating to a proportion of shares registered with the same securities code
number as other shares, the National Depository shall reduce the nominal value of all shares bearing the
same code number or, should the above not be possible, reduce the number of shares bearing that
particular code number.

2. Reduction of the number of shares bearing a particular securities code number shall be carried out by
the National Depository and shall involve a proportional reduction of the number of shares owned by
individual shareholders to the new rate using a rate of reduction adopted by the National Depository.

3. Reduction of the number of shares shall be carried out according to information on the securities
holdings of each shareholder, supplied by participants at the request of and within the time-period
specified by the National Depository.

4. If a proportional reduction would lead to the withdrawal from public trading of a number of shares that
does not correspond to the number of cancelled shares, the principle of proportionality shall not be
applied to the extent necessary to allow for the reduction results to match the number of cancelled shares.

5. The amounts specified in Article 56 subpara. 4 of the Law on trading in financial instruments, to be
received by those holders of securities accounts in which the withdrawn shares or the shares with reduced



nominal value were registered, shall be paid by the issuer through the National Depository. The National
Depository shall request the issuer to leave the required amount at the disposal of the National Depository
and then shall allocate the amount to participants. The participants shall then pass on the respective
received amounts to holders of securities accounts kept by those participants.

§ 46

1.1 f, i n the i nst4asubpara.t,é fs peressargto redoce theanumgber of shares marked
with a particular securities code number, the Management Board of the National Depository, acting in
consultation with the respective regulated market operators for those securities, or with the alternative
trading system operator, shall define, by way of resolution, the date upon expiry of which all shares
assigned with the same code are to be blocked in the Depository. The date upon expiry of which shares
are to be unblocked shall then be defined.

2. Orders relating to sales and purchases of shares referred to in subpara. 1 shall not be accepted if
settlement of transactions executed on the basis of those orders takes place after the date specified for
the blocking of shares.

3. The National Depository shall not clear or settle transactions relating to shares described in subpara. 1,
in the period between the expiry of the deadline set for the blocking of the shares and the date set for their
unblocking.

4. The principle laid down in subpara. 3 shall apply accordingly to corporate actions if they involve shares
ref er r e4dsubpara.i.n §

8§ 46a

1. If the exercise of rights in securities whose custody is managed according to the principles defined in
8 40 subpara. 6, requires the National Depository to provide information relating to the owners of these
securities, or their ownership status, to theissuer or t he e nt &kOtsybparaesf vehichr
manages the relevant registration accounts for the National Depository, then the National Depository
informs the direct participants accordingly, requesting them to provide this information.

2. The provision of the information by the direct participant, referred to in subpara. 1, shall mean that the
participant shall deliver to the National Depository a declaration that all persons to which the information
being provided relates to have given their consent for this information to be sent to the entities, referred to
in subpara. 1, by the National Depository.

3. The provisions of subpara. 1 and 2 shall also apply in instances where the information being provided
to the entities, referred to in subpara. 1, relating to securities owners, or their ownership status, does not
take place as a result of the exercise of rights in these securities.

§ 46b

1.Wher e, in accordance with the | aws o040subpam6,ehich
manages specific registration accounts for the National Depository, conducts its activity, or in accordance
with the agreement for keeping such accounts, the National Depository is obliged to provide, at the
request of that entity or at the request of the relevant foreign authority, information relating to the holders
of securities registered in such accounts or their ownership status, the National Depository shall, if so
requested, request direct participants to provide such information, and specify a date by which direct
participants are obliged to provide the same to the National Depository. In such instances, the provisions
o f 468 subpara. 2 shall apply accordingly.

2. Direct participants shall submit to the National Depository written authorisations for the National
Depository to provide the entities and authorities referred to in subpara. 1 with information enabling their

ed
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identification and specifying #&4Osepareubrovnedbytoem. secur i



3. Direct participants registering s ecur i t i e s 40rsgbpaear6roe stcurtties aciconnts§nanaged
by them shall also take all necessary steps to enable the National Depository to perform the duties
referred to in subpara. 1, including by obtaining from the holders of those accounts written statements
giving their consent to the National Depository providing the entities and authorities referred to in
subpara. 1 with information enabling their identification and specifying the number of securities referred
t o #kMsubBara. 6 held by each of them. Where it is possible that the information submitted to the
National Depository under subpara. 1 relates also to persons who have refused to give such consent, the
information, to the extent to which it relates to such persons, should specify the number of such persons
and total number of securities owned by them, as requested by the National Depository, separately for
natural persons and for legal persons and other institutions.



CHAPTER IV
TRANSACTION CLEARING AND SETTLEMENT

SECTION |
GENERAL PROVISIONS
DEFINITION AND EXECUTION OF OBLIGATIONS

§47

1. In managing and performing clearing and settlement of transactions executed in the regulated and over-
the-counter markets, as well as other transactions, the National Depository shall:

1/ define the scope of monetary and non-monetary entitlements that parties to settlement are obliged
to settle,

2/enable the settling of entitlements referred to in point 1 above by registering changes in deposit
accounts and securities accounts as well as cash deposit accounts kept for its participants, subject
t o 48%ubpara. 3-4,

3/organise and manage the system for securing transaction settlement liquidity, to the extent specified
herein.

2. Transaction clearing and settlement is carried out in the multibatch settlement system or real-time
system. The Management Board of the National Depository shall decide by means of a resolution, the
types of transactions whose clearing and settlement may be performed in both of these systems, as well
as the types of transactions whose clearing and settlement may be performed in only one of these
systems.

§ 48

1.The Nati onal Depository may open and keep parti
accounts shall be used to perform clearing arising following transaction execution, as well as other
operations related to participantst cash receipts
a result of participation in the depository-settlement system.

2. The detailed principles of the Nati o n a | Depositoryts participation i
Bank of Poland, referred to in Article 48 subpara. 5 of the Law on trading in financial instruments, shall be
defined in the relevant agreement concluded with the National Bank of Poland.

3l n instances where the National Depository does
accounts directly serving the purposes specified in subpara. 1 shall be kept by the settlement bank. The
participant may clear its cash debits and credits through a bank account kept for another participant,
which is an indirect participant, henceforth refe
concluded with such a participant. The National Depository shall consider the termination of such an
agreement as having taken place not earlier than the day following the day on which the National
Depository was informed of the fact by either of the parties.

3a. A participant may process its cash debits and credits using two or more cash accounts managed in the
settlement bank for various payment agents, indicating at the same time one of these accounts as the
primary account. In such instances, in order to perform the settlement related to these debits and credits,
the bank account indicated as the primary account shall be used initially, unless the participant has
indicated in the dodétsubpaanl, pothte3rcssthabfer the tramsactBons defined in
this document, another account shall be used.



4. The settlement bank shall credit or debit bank accounts used to perform the clearing, described in
subpar a. 1, on the basis of instructions from the
respective cash debit and credit positions.

5. The settlement bank shall perform the operations specified in subpara. 3-4 on the basis of an
agreement concluded with the National Depository and on the basis of agreements concluded with the
participants.

§ 49

1. The clearing of transactions carried out in the multibatch system shall be performed according to the
following principle: the participant is obliged to settle cash liabilities arising from transactions equal to
the excess over the amount that is due to the participant (netting).

2. Determining the amount of liabilities, described in subpara. 1, shall be conducted according to the
principle of multilateral netting.

3. The excess referred to in subpara. 1 shall indicate the actual cash amount to be transferred as part of
the settlement process being performed in connection with settlement in the multibatch settlement
system. However, in order to determine this amount, following the principle specified in subpara. 1, the
amount in question shall be calculated as the value of purchase and sale transactions less, respectively,
the value of purchase and sale transactions for which settlement has been suspended.

4. The Management Board of the National Depository may decide, by way of resolution, that particular
transactions are excluded from multilateral netting, or specify those types of transactions to which this
principle does not apply. In such cases the liabilities shall be determined separately for each excluded
transaction or according to a bilateral netting principle.

5. The Management Board of the National Depository may decide, by way of resolution, to apply the
netting principle to receipts and liabilities arising from transactions and to mutual liabilities and receipts
arising from other operations connected with participation in the depository-settlement system, or relating
to earnings of entitled participants for transactions concluded in organised market trading at the request
of other participants, or at the request of entities whose securities accounts are managed by other
participants. In such instances the provisions of subpara. 2 and 3 shall apply accordingly.

6. If the netting principle is applied to mutual receipts and liabilities of participants arising from
transactions or other operations, referred to in subpara. 5, participants shall be obliged to indicate to the
National Depository the amount of the cash assets that will be used to perform transaction settlement in
the scope of their requirement for the performance of obligations arising from the transaction clearing
process.

8§ 49a

1. The instructions described i n 48%ubpara. 4, sent in connection with settlement performed in the
multibatch settlement system, including the clearing of transactions executed in the derivatives market, or
in connection with the payment of contributions to the settlement guarantee fund, or the ATS guarantee
fund, shall not contain the amount of the cash liabilities of the participant transferring the payments using
the payment agent, in the scope where this amount exceeds the debit limit set by the payment agent for
that participant, in cases where such a limit has been indicated to the National Depository by the payment
agent within the deadline defined in a resolution of the Management Board.

2. For those instances, described in subpara. 1, it shall be deemed that in the scope of the excess above
the debit limit, a shortage of assets exists on the cash account of the participant transferring the payment
via a payment agent.

§ 49b



The settlement of transactions in the real time settlement system shall be performed in accordance with
the principle that the amount of the related obligations shall be calculated separately for each
transaction.

§ 50

In instances where, owing to a shortage of securities, settlement has been suspended for a transaction
executed at the latest on the date when those qualifying for entitlements from securities and the amounts
of the entitlements are determined, and the settlement falls after the said date, the liabilities of the buyer
shall be reduced by subtracting the determined amount of entitlements. In instances where the

entitlement is an individual Ssubscription right,

by subtracting the average market value of that right, or other security, calculated on the basis of its prices
in organised trading until the settlement date.

§51

1. Debits and credits of participants who are parties to the settlement shall be determined on the basis of
documents specifying the terms and conditions of the transaction, delivered to the National Depository:

1/ for transactions executed in the regulated stock exchange market or regulated over-the-counter
market [ by the respective regulated market operator,

2/ for transactions executed in the alternative trading system [ by the system organiser,

3/ for post-transaction settlement performed following a transaction executed in organised trading { by
the participants that are the parties to the settlement of the transaction,

4/ for transactions executed outside organised market trading [ by the participants that are the parties
to the settlement of the transaction, subject to the provision that the Management Board of the
National Depository for Securities may by means of aresolution indicate another method of
delivering the documents for these transactions.

2. The form and structure of the documents, described in subpara. 1, points 1 and 2, as well as the terms
and procedures for their delivery to the National Depository, shall be defined by the National Depository in
consultation, respectively, with the relevant regulated market operator, or alternative trading system
operator.

§51a

In instances where the amount of the debits and credits of the settlement parties takes place on the basis
of documents delivered by the parties to that settlement, and the cash payment amounts indicated in
them and arising from the transaction are not identical, the definition of the amount of these payments
may take place according to instructions contained in the document delivered by one of the parties to the
settlement, on condition that both parties have given their consent for the application of this principle and
the difference between the indicated amounts of the cash payment do not exceed the amount defined
according to the principles set out in the resolution of the Management Board of the National Depository.

§51b

1.The document s, 5% eubpara.rl,esHall heaondidared o have been introduced to the
depository-settlement system from the moment they have been delivered to the National Depository
according,asappr opri ate, to the r &% subparemerthé requickraehts deféndd ini
the agreement s4,sultbars2cr i bed i n 8§

2Subject to the provisions of subparb5d,ssubpah. 1apoidts
3 or 4, introduced to the depository-settlement system by a participant may not be cancelled from the

n
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system from the moment the National Depository has determined that the document matches with the
corresponding document introduced to the depository-settlement system by the settlement counterparty.

3. In instances where a transaction is to be cleared and settled in the multibatch settlement system, the

rel ated document 51, sdbpaac T, ipdingésd3 oré,nmay8only be cancelled from the
depository-settlement system following the moment defined in subpara. 2 exclusively on the basis of
matching declarations submitted to the National Depository by both parties to the settlement not later

than the start of the settlement session, where the National Depository may perform the settlement of that
transaction. If, however, these documents were submitted following the start of such a session, and within

that session, the settlement of the transaction has not proved to be possible owing to a shortage of
securities on the par t i ci pantt s regi ssthroarttisogne aocfcouwas h om the
account, then cancellation shall be deemed to have been executed successfully.

4. In instances where the transaction is to be cleared and settled in the real-time settlement system, the
related document s51, subparh.&,rpoietsd 3 aridéd, maynonly§8be cancelled from the
depository-settlement system after the time-period, defined in subpara. 2 has passed on the basis of
matched declarations submitted to the National Depository by both parties to the settlement, not later
than the moment of the transfer to the & tubpare.mment
If, however, these declarations are sent later and the instruction has not been realised, then the
cancellation shall be deemed to have been executed successfully.

4a.Subject to the provisions of s uf%lpsabpaa. 1, fointstahdk2 doc
may be cancelled in the depository settlement system only on the basis of matching instructions sent to

the National Depository by both parties to the settlement. In order to cancel these documents, the
provisions of subparas 3 and 4 shall apply accordingly.

5. The provisions relating to the cancellation of documents introduced to the depository-settlement
system shall not apply to documents that form the basis for the settlement of transactions concluded in
the regulated market, which are covered by the settlement guarantee system.

§52

1. The cash deposit account of a participant that is a party to settlement shall be credited simultaneously
with the recording of the securities sale in the registration account kept for that participant in the National
Depository. The cash deposit account of a participant that is a party to settlement shall be debited
simultaneously with the recording of the securities purchase in the registration account kept for that
participant in the National Depository.

2. Upon completion of the operations referred to in subpara. 1, the settlement of the transaction shall be
considered as having been executed in the National Depository.

3. Entries in securities accounts kept by the participants and arising as a result of transactions shall be
made on the basis of documents proving execution of settlement of those transactions in the National
Depository, made on the settlement date.

4. Transaction settlement shall take place as follows:

1/for transactions executed during regular Stock Exchange trading sessions or on the regulated over-
the-counter market f t he deadl ines defined acc56,rsubparaglshalb t h

apply,
2/for transactions executed in the alternative trading system [ the deadlines defined according to the

provi si53,msshpamflstallapply,

3/for transactions executed as part of a public offering of securities on the regulated market [ as
determined by the regulated market operator,



4/ for other transactions [ at times determined according to resolutions of the Management Board of
the National Depository.

The Management Board of the National Depository shall indicate by way of resolution the periods for
the settlement of transactions described in points 1 and 2.

5. The Management Board of the National Depository may, by way of resolution, decide to settle particular
transactions in periods other than those determined under subpara. 4 above, in the event that this is
necessary for the operation of the depository-settlement system or for the safety of trading.

6. [Repealed]

§ 53

1. The deadlines for transactions executed in the stock exchange regulated market, or over-the-counter
regulated market, or alternative trading system, shall be determined by the National Depository in
consultation with, respectively, the operator of the particular regulated market, or operator of the
alternative trading system.

2. The National Depository shall ensure the clearing and settlement of transactions provided that the
document s, r &1 sabpare Wis réceived by theSNational Depository before the time specified
bytheresol uti on of the Management Board of the MNatior
subpara. 1.

§54

If, for long-term reasons for which a participant is liable, that participant is not able to conclude the proper
performance of obligations arising from settlement of transactions for which the participant holds the
status of clearing member, the National Depository shall:

1/suspend the making of entries in the registration accounts kept for the participant, subject to the
provisions of points 2-3,

2/ clear and settle all previously concluded transactions where the party is the participant, or for which the
participant holds the status of clearing member, according to provisions of the Rules and regulations
issued on the basis thereof,

3/ register securities to which the participant is not entitled to in a registration account kept for another
participant, appointed by the Polish Financial Supervision Authority or, should no such participant be
appointed, in the registration account kept for the participant who consents to such registration.

§55

1. Should settlement of transactions executed in organised trading or the settlement arising from post
transaction settlement related to such transactions not be fully possible within the specified time owing to
ashortage in the participantts registration accoun
specify the transactions for which settlement is to be suspended, while minimising the adverse effect of
such shortage on the liquidity of settlements carried out for other participants, using at the same time the
principles arising from s@éhsuparaland2. and the provisi

la. If owingtoas hort age of assets on the participawashos r e
possible to perform the settlement of a transaction executed outside organised trading on the intended
date, settlement of this transaction af t5¢subparh.il,s da
point 4, to be sent to the depository-settlement system once again. The Management Board of the
National Depository may, by way of a resolution, define those types of transactions executed outside
organised trading, whose settlement is suspended if it cannot be performed on the intended date.



2. Partial clearing and settlement of a particular transaction shall not be allowed, unless the Management
Board of the National Depository, by way of resolution, decides otherwise. Such a resolution may be
passed in situations where the settlement of atransaction depends on the actions of more than two
clearing members or in i59hketemnces provided for unde

3. Transactions for which settlement has been suspended shall be settled without delay once conditions
for their settlement become present.

4. If the settlement of atransaction involving individual subscription rights was unable to take place
before the deadline for accepting offers for shares of a new issue owing to a shortage of assets on either
the participantt s rashgctoant, settlémerd shallaat ke placd after therdeadline.

§ 56

1. In instances where it is not possible for a participant to pay its cash liabilities arising in connection with
settlement performed by the National Depository, together and to their full extent, these liabilities shall be
settled according to the following principles:

1/the performances to be carried out first are those arising from transactions whose settlement is
secured by the settlement guarantee fund, subject to the provisions of subpara. 2,

2/the performances to be carried out second are those arising from obligations whose execution is not
secured by the settlement guarantee fund.

2. In instances where it is not possible to ensure the simultaneous settling of all of the liabilities of a
participant with participants and the National Depository, arising as a result of the settlement of
transactions that are secured by the settlement guarantee fund, it shall be assumed that the participant in
question will use the funds available to settle first those liabilities arising in connection with the
settlement of transactions executed in regulated securities trading, referred to in Article 3 point 1 a) and b)
of the Law on Trading in financial instruments; and to settle second and to pay the purchase price for other
financial instruments, including derivatives, if such a price exists; and to settle next remaining liabilities.

3. In instances where it is not possible to ensure the simultaneous settling of all of the liabilities of
a participant, referred to in subpara. 1point 2, the participant in question will first meet those obligations
arising in connection with the settlement of transactions, while other obligations to the National
Depository or participants shall be met next. Obligations of the participant, in its capacity as issuer of
equities, to the owners of those securities shall be met last of all.

8§ 56a

1. At the request of a participant that is a party to the clearing of a transaction whose settlement has been
suspended and who intends to make good the resulting loss, KDPW shall indicate the other participant
who is the counterparty to that clearing.

2. When the National Depository indicates a participant as the counterparty to clearing, as described in
subpara. 1, this does not remove the obligation of clearing members arising from the Rules, whose
purpose is to remove the suspension of settlement, nor does it prevent the National Depository from
taking appropriate action defined in the Rules to remove this settlement suspension.

§ 56b

Subject to the provisions of 61a, the provisions of this Chapter shall apply to the clearing and settlement
of transactions described in Article 7, subpara. 5 and 5a of the Law on Trading in Financial Instruments, in
relation to the clearing and settlement of transactions executed respectively, in the stock exchange, or off-
exchange regulated market, or in the alternative trading system.



SECTION I
TRANSACTION SETTLEMENT LIQUIDITY GUARANTEE SYSTEM

§ 57

1. Subject to subpara. 2, to the extent to which they impose particular obligations or sanctions on clearing
members in relation to their responsibility for the correct performance of obligations arising from the
settlement of transactions, the provisions of this Section shall not apply to participants holding the
following types of participant status: Custodian, Custodian-Own Account, Foreign Custodian and
Depositor, who did not gain the status of clearing member within this scope, nor to the relations between
those participants and clearing members. This, however, shall only apply to settlements relating to
transactions on securities registered by participants with the aforementioned types of participant status.
This shall not affect the obligations of a clearing member if it also holds the types of participant status
listed in the previous sentence.

2.The pr ovibs8i osnusb poafr &8 subBaraa2a shall@pply to participants without the status of
clearing member holding the following types of participant status: Custodian, Custodian-Own Account,
Foreign Custodian and Depositor.

§58

1. If a clearing member causes the suspension of transaction clearing owing to a shortage of securities in

the registration account, the Management Board of the National Depository, may by way of resolution,

impose an order on the participant to block the securities that are the subject of the sale order in the
registration account kept by the participant, as a conditionforabr okerts order to be i
Depository may also impose another obligation to preventabr okert s order being i s:¢
securities cover.

2. The obligation referred to in subpara. 1 may be imposed on a participant keeping securities accounts
but not acting as an agent in trading. In this instance the sale order may be accepted by a participant
acting as an agent in trading on condition and having verified that the steps mentioned in subpara. 1 have
been carried out.

8§59

1. If the settlement of a transaction, whose clearing is secured by the settlement guarantee fund, or ATS
guarantee fund, has been suspended owing to ashort age i n t he participa
participantts liabilities shall be met using cred

suspension, as well as from other credit payments of that participant that shall be paid as part of its
participation in the depository-settlement system, by the National Depository, or with the National
Depository acting as intermediary, excluding however those credit payments where its clients are the
beneficiaries.

2. Ifaparticipantts credit payments, referred to i n s
arising from the clearing of transactions, these liabilities shall be met, respectively, from the assets of the
settlement guarantee fund, or the assets of the appropriate ATS guarantee fund, however, only up to the

amount of the contribution paid in by the participant to the relevant part of the settlement guarantee fund,

or appropriate ATS guarantee fund. Should such a contribution be insufficient to meet the full extent of

these liabilities, the National Depository shall decide whether to use a proportion of the contribution or

not to use the contribution at all.



3. If settlements continue to be suspended owingt o t he f act t hat the pa
relevant part of the settlement guarantee fund, or appropriate ATS guarantee fund is insufficient to fully
meet its liabilities, or as a result of not using the contribution for this purpose, the Management Board of
the National Depository, by way of resolution, shall decide not to perform the clearing and settlement on
behalf of the participant responsible for causing the suspension and sell securities that form part of the
transaction for the purpose of performing settlement on behalf of the participant that is the counterparty
to the transaction.

4. Any potential variation of the prices of securities between the date of the transaction, whose settlement
has been suspended, and the date of the sale, performed according to the principles described in
subpara. 3, shall be cleared using the assets, respectively, of the settlement guarantee fund, or the
appropriate ATS guarantee fund.

§ 60

1. In instances justified by exceptional circumstances and, in particular, in order to protect trading, the
Management Board of the National Depository may, by way of resolution, enforce the timely settlement of
transactions executed by apar ti ci pant L% sulpara. &, dr oft tansactions ®r which the
participant holds the status of clearing member, allocating assets, respectively, from the settlement
guarantee fund, or appropriate ATS guarantee fund in an amount exceeding the contribution made by that
participant.

2. In instances provided for under subpara. 1the credit payments of apar ti ci pant %
subpara. 1 shall become a part of the fund, whose assets were used to enable the performance of timely
transaction settlement, up to the amount of assets used.

3. Securities that make up transactions settled from the assets of the settlement guarantee fund, or ATS
guarantee fund, shall remain at the sole disposal of the National Depository and may be sold in instances

rtif

fer

where the participant fails to pr 89ydulthera. 1, toehe funde di t

whose assets were used. The provisions of subpara. 2 above shall apply accordingly to credit payments
arising from sale transactions. Such securities may be used for a different purpose, in particular for the
performance of transaction settlement, however, only on condition that the fund, whose assets were used
to enable the performance of settlement, receives cash assets in an amount equal to the value of
securities used for this other purpose.

8§ 60a

Clearing members within the scope of short sale transactions shall be obliged to take necessary action to
ensure the immediate acquisition of securities that form part of such transactions in order to prevent the
suspension of their settlement owing to a shortage of securities, or the fastest possible elimination of
such suspension. Such action may involve the conclusion of framework securities lending agreements, on
the basis of which the clearing member will be able immediately to take out a securities loan for the
outstanding securities.

§ 60b

1. If the number of securities marked with a given code, whose shortage caused the suspension of the
settlement of a transaction executed in the regulated market, shall exceed a level indicated in a
Resolution of the Management Board of the National Depository, known as the suspension limit, the
National Depository shall forward a request to the organiser of the stock exchange or regulated off-
exchange market to suspend accepting trade orders that may potentially lead to short sale transactions
being executed involving securities marked with this given code. The suspension limit may not be set at a
level higher than 10% of the total number of securities marked with a given code.



2. If the number of securities marked with a given code, whose shortage caused the suspension of the
settlement of transactions executed in the regulated market by a given participant, or by a given entity not
being a participant, shall exceed a level known as the individual suspension limit, the National Depository
shall forward a request to the organiser of the stock exchange or regulated off-exchange market to
suspend accepting trade orders that may potentially lead to short sale transactions being executed by that
participant, or by a given entity not being a participant, involving securities marked with this given code.
The individual suspension limit may not be set at a level higher than 5% of the total number of securities
marked with a given code.

3. In instances where on the same day the individual suspension limit shall be exceeded for securities
marked with different codes, the National Depository may forward a request to the organiser of the stock
exchange or regulated off-exchange market to suspend accepting trade orders that may potentially lead to
short sale transactions being executed by a participant, or by a given entity not being a participant, who
exceeded that limit, for any securities.

4. The suspension limit, as well as the individual suspension limit, shall be determined on the basis of
data gathered for the period indicated in the Resolution of the Management Board of the National
Depository.

5. The National Depository shall forward a request to the organiser of the regulated stock exchange or off-
exchange market to reinstate the ability to execute trade orders, suspended following intervention by the
National Depository:

1/ in instances described in subpara. 1 [ once it has been determined that in the scope of securities
marked with a given code, the level of suspension of settlement of transactions, described in
subpara. 1, has fallen at least to the level of the value described in the Resolution of the
Management Board below the suspension limit,

2/ in instances described in subpara. 2 [ once it has been determined that in the scope of securities
marked with a given code, the level of suspension of settlement of transactions, described in
subpara. 2, executed by a participant, or by an entity not being a participant, has fallen at least to the
level of the value described in the Resolution of the Management Board below the individual
suspension limit, while at the same time, for securities marked with other codes, the conditions
described in subpara. 3 do not apply in respect of that participant, or entity not being a participant,

3/ in instances described in subpara. 3 [ once it has been determined that in the scope of securities for
which the participant, or entity not being a participant, has exceeded the individual suspension limit,
the level of suspension of settlement of transactions, described in subpara. 2, executed by that
participant, or by that entity not being a participant, has fallen at least to the level of the value
described in the Resolution of the Management Board below that limit, while at the same time, that
the participant, or entity not being participant, has not exceeded the individual suspension limit for
the remaining securities.

6. The terms of the co-operation between the National Depository and the organiser of the stock exchange
or regulated off-exchange market, within the scope described in subparas. 1-3 and 5, shall be defined in
an agreement concluded between that organiser and the National Depository.

§61

1. A clearing member shall be obliged to acquire securities by means of a securities lending and borrowing
agreementaccor ding t o t WEkandsubseguerst provisisns herein i order to prevent the
suspension of settlement of transactions secured by the settlement guarantee fund, or ATS guarantee fund
owing to a lack of securities, unless suspension can be prevented in another manner.

2. A clearing member who fails to ensure the performance of obligations arising from the settlement of
atransaction owing to a shortage of securities shall be obliged immediately to perform actions ensuring



the rapid elimination of the shortage on the National Depository registration account, in particular,
through the purchase of the necessary securities, or the conclusion of a securities lending and borrowing
agreement accor di ng72tanmsubseqentprodsionshéreinns of §

3. The provisions of subparas 1 and 2 shall apply accordingly to a participant that is a party to post-
transaction clearing and settlement effected in connection with a transaction concluded on the regulated
market, where such clearing and settlement is not conditional upon the confirmation of such transaction
referred to in Article 121, subpara. 1 of the Law on trading in financial instruments, it being noted that
such participant shall be obliged to take steps described in subpara. 1 or 2, respectively, to prevent the
suspension of such settlement caused by the shortage of securities, or to eliminate such suspension
caused by the shortage of securities on its registration accounts as soon as possible.

8§ 61a

1. In the event that a clearing member as de s&l subgrm.d, does notScarry out measures to
ensure the elimination of suspension of transaction settlement caused by the shortage of securities, or
that despite the measures undertaken by the clearing member, settlement suspension is maintained
owing to the lack of securities, on the third day after the day that settlement should have taken place [
and if a clearing member within the given scope is a participant with the participant type of: Organised
Trading Market Maker, Brokerage Office-Client Market Maker, Depositor-Market Maker, or Market Maker
Representative { on the fourth day after the day that settlement should have taken place, the National
Depository shall undertake measures aimed at purchasing securities on the account of such a participant.
In certain justifiable circumstances, in particular for reasons of trading safety, the National Depository may
also undertake such measures at an earlier date.

21 f the <clearing mélmnsbbpara, 2, dbes siat ensube éhd availabilit§ of cash assets
enabling the purchase by the National Depository of securities necessary to eliminate the suspension of
transaction settlement, this purchase shall be financed from the current credit positions of that clearing
member arising from c¢l ear ed transactions, as wel | as ot h
participation in the depository-clearing system by, or through the agency of the National Depository,
however, excluding those credits to which the clients of that member are beneficiaries.

3.1 f the current <credits of teh eubparh.@,ahall notghe guiiciebteor | d
ensure the purchase of securities up to the amount necessary to eliminate the suspension of transaction
settlement, their purchase shall be financed, as appropriate, from the assets of the settlement guarantee

fund or the assets of the appropriate ATS guarantee fund, however, up to the amount of the contribution

of that member to the appropriate part of the settlement guarantee fund or the appropriate ATS
guarantee fund. In the event that this contribution too does not ensure the purchase of the required
number of securities, the National Depository shall determine whether or not to use the contribution.

4. In instances described in subpara 3, second sentence, the Management Board of the National
Depository by means of a resolution shall determine not to perform settlement in favour of the clearing
me mber , d e sl subpgam.@, while all®otential differences in the prices of securities between
the date of execution of the transaction whose settlement has been suspended and the day of their
purchase by the National Depository for the purposes of processing settlement on behalf of the member
being the clearing counterparty, shall be cleared using the assets, as appropriate, of the settlement
guarantee fund or the appropriate ATS guarantee fund.

§ 61b

1. If the assets accumulated in the settlement guarantee fund, which may be used to perform the
settlement of transactions, in the scope of which the status of clearing member is held by a participant,
descr i BBbeOd siunb p& r6hsubbara. Xy ghall rove insufficient, the National Depository shall call
on the remaining members making contributions to the appropriate part of that fund, to make additional



contributions essential to ensure the performance of obligations secured by that part of the fund,
however, if the National Depository has concluded an agreement, which creates the obligation, described
in subpara. 2 and this agreement remains in force, then the amount of these contributions shall not be
higher than 50% of the total amount of these contributions. In such instances, the obligations of the
me mber , desx9 i ellp a mea s8hpara. d,1in th® scope within which they are meant to
performed from the assets paid into the appropriate part of the settlement guarantee fund as additional
contributions, shall be performed following the payment of these assets.

2. In instances where the additional contributions, described in subpara. 1 are insufficient to ensure that
the performance of al l t he obl i5g9a tsi uwhnpsa rédf subipanaed,
arising from the clearing of transactions secured by the settlement guarantee fund, the remainder of these
obligations, however not exceeding 20 million PLN, shall be performed using the assets provided to the
National Depository by the entity, which on the basis of an agreement concluded with the National
Depository, has obligated itself to delivering them in the event that the payments arising from the clearing
of transactions secured by the settlement guarantee fund have not been made by the members so obliged
and they were unable to be performed using the assets of the settlement guarantee fund, on condition
however, that such an agreement was concluded by the National Depository and it remains in force, and
the entity, with which it was concluded has not become insolvent.

3. If the circumstances described in subpara. 2 take place and the use of the assets described in

rme8m

subpara.1 and 2 has not di sc ba@®r gseud ptahréh sutimmnnldeofalll d e

their obligations arising from the clearing of transactions secured by the settlement guarantee fund, the
outstanding obligations shall be performed from a second instalment of additional contributions that
needs to be paid and is called for by the National Depository from members making contributions to the
appropriate part of the settlement guarantee fund, although the Management Board of the National
Depository may, by means of a resolution, decide that these obligations, up to the value defined in that
resolution, may be discharged by the entity described in subpara. 2. In the latter instance, the National
Depositary shall also call on members to pay a second instalment of additional contributions, should this
prove necessary to perform the obligations described in the first sentence. The provisions of subpara.1,
second sentence, shall apply accordingly.

4. In the event of the performance of settlement using the assets delivered by the entity, described in
subpara. 2:

a/ if these assets were used for the purpose of performing the obligations of the member, described in
859 subpara. 1 [ the National Depository becomes the owner of the securities forming part of the
transaction, whose settlement was executed using these assets,

b/ if these assets were used for the purpose of performing the obligations of the member, described in
8 61 subpara. 2 [ the National Depository shall have the right to receive a cash payment arising from
this transaction where its settlement took place using securities purchased from these assets,

c/ the National Depository shal/l not beb59cubdaiat,ed t

o r 61%ubpara. 2, or any other member being the counterparty to clearing, any profits arising from
potential differences between the prices of securities purchased from these assets between the date
of the execution of the transaction, whose settlement has been suspended, and the date of their
purchase by the National Depository,

d/ the National Depository shall have the right to demand a refund of these assets from the member
descr i b5e9d siunb p8a r6a sulipara. @, to co§er any losses arising from the differences in
prices described in c/.

51 f the acti on5s9,6 0%6s18 rsi uobepdablloamd iBZybpa&. 1-3 proved insufficient to
ensure the performance of al | t he Bl isgwlkdaorna
subpara. 2, arising from the clearing of transactions secured by the settlement guarantee fund, then in
instances that are especially justified and significant for the safety of trading and the interests of its



participants, and the conditions, described in subpara. 2, come into existence, the Management Board of
the National Depository shall decide to perform these obligations using the assets delivered to the National
Depository by the entity described in subpara. 2.

§62

1. The National Depository shall organise and manage the settlement guarantee fund, consisting of
functionally separate parts that guarantee the settlement of specific types of transactions concluded on
the regulated market.

2. The functionally separate parts of the settlement guarantee fund are made up of:

1/ the Guarantee Fund for Settlement of Stock Exchange Transactions, securing the payment of
liabilities arising from transactions executed on the regulated exchange market operated by the
Warsaw Stock Exchange (Giet da Papi er 6 w Waarszawié SA) andvigvelding fimancial
instruments that are not derivatives within the meaning of these Rules, with the exception of off-
session transactions and transactions executed as part of a public securities offer, as well as
securing the return of securities loans granted as part of the automatic securities lending and
borrowing system, which involve securities that are traded on the stock exchange,

2/ the Guarantee Fund for Settlement of OTC Market Transactions, securing the payment of liabilities
arising from transactions executed in regulated over-the-counter trading organised by MTS-CeTO S.A.
and involving financial instruments that are not derivatives within the meaning of these Rules, with
the exception of transactions executed outside the regular trading sessions, as well as securing the
return of securities loans granted as part of the automatic securities lending and borrowing system,
which involve securities that are traded over-the-counter,

3/the Guarantee Fund for Settlement of Stock Exchange Futures Transactions, securing the closure of
open positions in stock exchange derivatives trading organised by the Warsaw Stock Exchange, and
the purchase price of derivatives in that trading,

4/the Guarantee Fund for Settlement of OTC Futures Transactions, securing the closure of open
positions in regulated over-the-counter derivatives trading organised by MTS-CeTO S.A. and the
purchase price of derivatives rights in that trading.

3. Contributions to specific parts of the settlement guarantee fund shall be made by participants having
clearing member status for settling transactions secured by the reserves in the respective parts of the
Fund.

§63

1. Funds from the Guarantee Fund for Settlement of Stock Exchange Transactions and the Guarantee Fund

for Settl ement of OTC Mar ket Transact i 6Msabpasah2as) |

860,618 subpar &1b3ubparad a3 8 n d73 subpar§. 6 and?7.

2. Funds from the Guarantee Fund for Settlement of Stock Exchange Futures Transactions and the

b

Guarantee Fund for Settl ement of OTC Futures70Trans

3. Any use of funds from a particular part of the settlement guarantee fund to meet liabilities arising from
the settlement of transactions secured by a different part of the settlement guarantee fund (the basic

part), shall only be permitted in instances where apar ti ci pantt s ['iabiliti

secured by the part of the Fund in question have been fully met and there is no possibility of any new
liabilities arising; the use of funds is then limited only to the amount paid in by that participant to the
given part of the Fund.

4. The liabilities referred to in subpara. 3 shall specifically be liabilities arising as a result of using the
relevant part of the settlement guarantee fund.

e s



8 63a

If a transaction, whose clearing should be guaranteed by the settlement guarantee fund, or ATS guarantee
fund, has been executed by an entitythat does not meet the r aithdNatomke nt s
Depository shall depending on the circumstances:

1/ perform the clearing and settlement of the transaction, or

2/ perform the clearing and settlement only on behalf of the counterparty, applying the appropriate
principles @%6slc ra rbdeld;on cogdifon however, that the entity which executed
the transaction, or as appropriate, the operator of the regulated market, or operator of the alternative
trading system shall make theass et s avail able to cover theo5pPric
subpara.4 , 0 blasuhpar8. 4, or,

3/ shall not perform the clearing and settlement of the transaction in any scope whatsoever.

§ 64

The rules of establishing and using the settlement guarantee fund in instances not provided for herein
shall be defined in the Rules of the settlement guarantee fund.

8§ 64a

1. The National Depository may manage ATS guarantee funds, if permitted by the agreements concluded
between the National Depository, and the operators of specific alternative trading systems.

2. The rules of establishing and using specific ATS guarantee funds shall be defined in regulations defined
in the agreements described in subpara. 1, subject to the provisions of subparas. 3-5.

3. Participants with the status of clearing member in the scope of the clearing of transactions guaranteed
by these funds shall make contributions to the specific ATS guarantee funds.

4. The assets of the ATS guarantee funds shall be used in circumstancesd e s ¢ r i b58,dubpams. 284,
86 0 a Bbld suBpara. 3 and 4.

5. Any use of the assets of the an ATS guarantee fund may take place up to the amount of the total value of
the assets collected in that fund, according to the balance on the day of the use. If the value of these
assets is insufficient to perform the settlement of transactions covered by the ATS guarantee fund in full,
the Management Board of the National Depository may decide on the performance of partial clearing and
settlement of these transactions, or not performing their clearing and settlement and carrying out the
deregistration of registration documents from the depository-settlement system in relation to these
transactions.

6. In instances where in accordance with the provisions of subpara. 5, the National Depository performs
the deregistration of registration documents in the depository and clearing system, the identities of the
counterparties to the transaction to which these documents apply shall be disclosed to each other.

§ 65

1. In order to secure the settlement of transactions involving derivatives, the National Depository shall
organise and conduct current settlements (marking to market) between parties to mutually binding
transactions; furthermore, it shall gather and administer funds representing margin deposits as well as
funds representing parts of 62buwpadepdints@&ment Fund, r

2. A participant may not begin using a derivatives account until the clearing member receives information
fromtheNat i onal Depository that the r el gwabpata. 2ipoind3,vi d
has been opened.



3. An individual account shall be opened on the basis of an instruction sent by a participant who intends
to open a derivatives account. If the said participant is not a clearing member in this scope, the instruction
shall be sent through the relevant clearing member.

4. On the basis of the instruction, described in subpara. 3, the National Depository shall assign a personal
identification number to the person for whom the participant intends to open the derivatives account or, if
the participant has indicated a personal identification number already held by that person, then the
individual account opened on the basis of the instruction shall be assigned a number indicated by the
participant.

§ 66

1. Margin deposits shall be contributed by participants having clearing member status for transactions
involving derivatives and shall take the form of initial margins and maintenance margins.

2. Clearing members shall deposit initial margins. The deposit of a margin is a pre-condition for the
commencing of trading on the derivatives market executing transactions for which the participant posting
the margin is to hold the status of clearing member. The size of the margin shall entitle those entities to
hold a determined number of positions, or their value, for which the particular participant holds the status
of clearing member, subject to the provisions of subpara. 3.

2a. The National Depository shall calculate the theoretical value of the obligations, for the execution of
which the clearing member is responsible. This value may not at any time exceed the value of the margin
deposits, referred to in subpara. 1. In the event that this value shall exceed or shall equal the value of
these margin deposits, the provisions of subparas. 4 and 5 shall apply, unless the participant deposits
additional initial margin.

3. The imposition of an obligation on a clearing member shall be permitted in order to ensure that the total
value, or the number of open positions in derivatives of a given series, or in derivatives of all series based
on the same underlying instrument, for which that participant holds the status of clearing member, does
not exceed the engagement limit which may be defined by the Management Board of the National
Depository, by way of resolution.

4. Should the value of margin deposits, referred to in subpara. 1 or the engagement limit be exceeded,

this shall provide grounds for the National Depository to close positions to the extent necessary to renew
compliance with those positions. If the lack of compliance with regulations that define the engagement

I i mit is caused by factors beyond the particepan
closing positions if the participant does not immediately begin to restore the limits to their appropriate

level.

5. The National Depository may close certain positions kept in the derivatives account of a particular
person, having earlier requested the participant to close them, if the total value or number of positions in
derivatives of a specific series or derivatives of all series based on the same underlying instrument,
maintained for that person in accounts kept by more than one participant exceeds the level defined by the
Management Board of the National Depository by wa
limit. The said limit may not be set higher than the engagement limit for the clearing member, and the use
of thatlimitmaynotlead t o the exceeding of the clearing memb

§ 67

The clearing member shall deposit the maintenance margin required for each open position following
atransaction executed in the derivatives market, for which the participant holds the status of clearing
member, taking into account the reduction of risk connected with correlation occurring between
derivatives.



§ 68

1. Atransaction may be executed in the derivatives market provided that the relevant participant has
monetary or non-monetary funds in its account received from the person placing the transaction order,
subject to the provisions defined in resolutions of the Management Board of the National Depository.

1a. In the course of a session in the derivatives market, the value of the assets, which, in accordance with
subpara. 1 will be required to be taken by the participant:

a/ should be subject to on-going revaluation against a change in the value of margins securing
positions maintained by a person sending a transaction execution order where this change in value
is determined by the participant in accordance with the principles defined in a resolution of the
KDPW Management Board, taking into account positions arising from transactions executed during
that session in the derivatives marketbased on an order from that
orders received by the participant, however not yet executed,

b/ should be subject to on-going revaluation against the value of the balance of debits and credits of
the person placing the transaction order, resulting from transactions executed during that session on
the basis of that personts order, where the
formerly maintained by that person, and where that balance is determined by a participant on the
basis of documents confirming the execution of these transactions, sent to the participant by the
derivatives market operator.

2. If the value of the assets taken a person holding open positions in derivatives is lower than the value of
the maintenance margin set by the National Depository for positions registered on the relevant individual
account, then the relevant clearing member shall be obliged immediately to transfer from that person
assets up to the required value of the maintenance margin.

3. The Management Board of the National Depository may, by way of resolution, introduce an obligation to
take assets the amount of which exceeds the value arising from subpara. 1-2, the value being given as
a percentage, from persons sending orders to execute transactions in the derivatives market, or holding
open positions following such transactions. In this instance, the principles defined in subparas. 1, 1a
and 2 shall apply accordingly.

4. Should the funds referred to in subpara. 2-3 not be deposited, the participant shall be obliged to close
positions in order to adjust the number of positions held by the client to balance the margins deposited.

This shall not affect the participantits obligati

§ 69

1.Thecur rent sett | eme 64, shallinvobvé carryingeoat mdnetaryiperfor®ances by one or
the other party to a futures transaction, depending on which party benefits from the transaction on a given
day, and according to the terms of the transaction as a mutually binding contract.

2. The carrying out of performances, referred to in subpara. 1, shall take place using clearing members as
agents.

§70

1. If a participant who is obliged to contribute a margin deposit, to make a payment to the settlement
guarantee fund or to carry out a performance in current settlements fails to do or fails to do so in the
proper manner, the National Depository shall begin closing positions opened as a result of transactions
concluded on the account of the clearing member, using the maintenance margin applicable to those
positions and, if the need arises, using the initial margin as well. The aforementioned funds shall also be
used to close other positions for which the participant holds the status of clearing member in situations
where they are not secured by an appropriate maintenance margin.

on



2. Should the funds referred to in subpara. 1, turn out to be insufficient to close open positions in
regulated market trading, funds accumulated in the settlement guarantee fund shall be used to close
these positions. In the event that these f undlls
subpara. 1-3 shall apply to close these positions, and should these positions not be able to be closed
from the funds describe d t her e, t h elbpubpavai5shalbapdy. of §

2a. Where the closing of the positions took place from the funds made available by the entity described in
8§ 61b subpara. 2, the National Depository shall be entitled to demand their repayment from the
participant described in subpara. 1.

3.Clientst positions secured by the appropriate
the margins, to cash deposit accounts and registration accounts of another clearing member who has
agreed to such a transfer.

4. The National Depository shall sell the non-monetary assets making up margin deposits if the need to
use them arises, as provided in subpara. 1-2.

§71

1.The proviGimnsulgarS8a. 2, 3 and 5, 78 subpare.l2Ishallanst
constitute an undertaking, described in Article 391 of the Civil Code, provided by the National Depository,
nor shall they create on the part of the National Depository an obligation to conclude or maintain in force
the agreement, describ e d 61, suBpara 2.

2. The National Depository shall without delay publish on its website information on the conclusion of the
agreement desbsubpabme2don theentBy with which the agreement was concluded, as well
as information on the termination of the agreement.

§72

1. In order to prevent the suspension of settlement, or to eliminate the suspension of settlement of
transactions secured by the Settlement Guarantee Fund, the National Depository shall manage an
automatic securities lending and borrowing system operating with the National Depository as intermediary
on settlement day, or on the day following the day when settlement should be effected.

2. A securities lending and borrowing agreement is an agreement on the basis of which one party transfers
ownership of particular securities to another party that in turn undertakes to transfer the ownership back
upon the date specified in the agreement, or at the end of the period of notice, and to provide appropriate
levels of collateral and remuneration. In the event that the borrowed securities are subject to any
corporate actions, the obligation to transfer back ownership of these securities shall include returning
securities in the same form and number which they would have if they had been registered in place of the
borrowed securities on the securities account of the securities lender, had the borrowed securities been
registered on this account on the day the corporate action operation was performed.

3. Parties to asecurities lending and borrowing agreement shall be participants of the depository-
settlement system who are direct participants, acting on their own account or on the account of another
person. However, the securities borrower may only be a participant with the status of clearing member.

3a. The transfer of securities following a securities lending and borrowing agreement between entities on
whose account the participant is acting, as well as between these entities and the participant, shall take
place within the scope of the system for ensuring transaction settlement liquidity.

4. The principles for calculating the value of the required collateral shall be defined by the Management
Board of the National Depository, by way of resolution, taking into account the value of loaned securities.
The value of the collateral may not be lower than the value of the securities on loan. The value of securities
making up the collateral shall be their market value, which may be reduced using appropriate discounting.

t
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5. [Repealed]

8§73

1. Securities are recorded in a registration account kept for the borrower and collateral is recorded in the
relevant registration account or cash deposi52
subpara. 1, which shall apply accordingly.

2. Collateral in the form of cash shall be deposited in a cash deposit account at the National Depository.

3. Asecurities lending and borrowing agreement shall be terminated if the securities are not returned at the
agreed time. In such instances, the National Depository shall use (take over) the collateral for the purchase
of securities for the purpose of returning them to the lender; the lender is entitled to the return of the
securities once the deadline for the return of the loan has passed.

4, A securities lending and borrowing agreement shall also be terminated if the collateral is not maintained
at the value required by the National Depository, or if the collateral is not provided in the required form. In
such instances, settlement for the purposes of returning the securities shall be effected or, should this not
prove possible, the National Depository shall take over the collateral and use it for the purchase of securities
for the purpose of returning them to the lender; the lender is entitled to the return of the securities once the
deadline for maintaining the adequate level of collateral or supplying collateral has passed.

5. The sale of securities by the National Depository that make up collateral, as well as the purchase of
securities for the purpose of returning them to the lender shall be carried out within the system for
ensuring the liquidity of transaction settlement and shall take place out in the regulated or non-regulated
market.

6. When the collateral is taken over, the liabilities owed to the lender are satisfied in the first instance by
the return of the loan, followed by the costs borne by the National Depository for converting the collateral
into a cash asset and purchasing securities for the purpose of returning them to the lender; any surplus
amount is repaid to the borrower. In instances where the collateral taken over is insufficient to cover the
liabilities described in the previous sentence, the outstanding amount of these liabilities shall be charged
to the borrower, or it shall be covered from the appropriate part of the settlement guarantee fund. The
appropriate part of the settlement guarantee fund shall also cover any amount of fees owed but not paid
by the borrower, applicable to the lending and borrowing agreement.

7. If within two days of the deadline for the return of the loan or the deadline for maintaining the adequate
level of collateral or supplying collateral has passed without effect and the National Depository is unable,
despite undertaking all necessary effort, to purchase securities in order to return them to the lender, the
National Depository shall transfer to the lender the collateral in the form it takes at the time the deadline
has passed, or the cash amount the collateral has been converted to, and shall cover from the appropriate
part of the settlement guarantee fund any difference between the market value of the securities to be
returned as at the day preceding the day of the transfer and the market value of the transferred collateral
as at the same day, or the cash amount transferred.

7a. If following the takeover of the collateral by the National Depository, however, prior to the claim of the
securities lender being satisfied using the collateral, either through the return of the securities loan, or
prior to its transfer to the securities lender, according to the principles described in subpara. 7, the
securities borrower shall inform the National Depository of the return of the securities that make up the
loan, the National Depository shall settle the return of the securities loan, if this will be possible, in as far
as the National Depository was in the time prior to the settlement, unable to purchase securities for the
purpose of returning them to the securities lender. In such instances, at the same time as it performs the
settlement, the National Depository shall:

1/ transfer to the securities lender the securities purchased using the collateral, or from assets gained
when the collateral was sold,



and,

2/ refund the securities borrower the unused portion of the collateral in the state in which it exists at
the moment of the refund, or the amount following the sale of the collateral, following the prior
deduction of the necessary amount from these assets to cover the costs described in the first
sentence of subpara. 6.

8. In the instance where the assets of the appropriate part of the settlement guarantee fund were used
according to subpara. 6 or 7, the participant who did not return the loan on time, or did not maintain or
supply the adequate form of collateral shall be obliged to refund the part of the settlement guarantee fund
from which a payment was made.

§74

The Management Board of the National Depository may indicate those corporate actions involving
securities, whose performance in the depository-settlement system determines that on the day of their
performance, those securities shall not be subject to securities lending but where the lending and
borrowing agreements concluded earlier shall terminate following the deadline, indicated in a resolution
of the Management Board of the National Depository, preceding the day of the performance of these
corporate actions.

8§75

The National Depository shall ensure the mutual anonymity of the parties to a lending and borrowing
agreement.

§76

The total number of loaned securities with a specific securities code number may not exceed 5% of the
total issue for a single borrower and 10% of the total issue for all borrowers taken together.

§77

[Repealed]

§77a

1. For the purposes of ensuring the settlement liquidity of transactions, the National Depository shall
organise an on-request securities lending and borrowing system, executed without the National
Depository acting as intermediary.

2.The pr ovi B2isobpasa. 20 first ®ntence of subpara. 3, subpara. 3a and sudbpar
subparas land 24 B8wd, 8§ subj7ercht atnod 8 77 c, shall apply t
agreements concluded within the system referred to in subpara. 1 above.

3. Lending and borrowing agreements concluded within the system referred to in subpara.1 may be
executed in particular in order to ensure the return of other securities loans organised by the National
Depository on the basis of the rules, as well as in order to prevent the suspension or eliminate the
suspension of the settlement of transactions guaranteed by the ATS guarantee fund.

4. [Repealed]

5. [Repealed]

8§77b



l.Lending and borrowing agreements concluded withi

sometimes not include the obligation of the securities borrower to deposit the required collateral or make
the required compensation payment.

2.The pr ovi7Aishalhnet apply to &nding and borrowing agreements concluded as part of the
system r ef B7a,cubghra.tlo i n 8§

8§ 77c

If the lendingand borrowing agreement concluded withi
1 obliges the securities borrower to provide the appropriate collateral, the National Depository shall:

1) in the event that securities are not returned within the deadline [ transfer the collateral to the
securities lender in the form it takes at the time the deadline for the return of the securities loan has
passed,

2) in the event that the margin has not been supplemented to the level required by the National
Depository, or the collateral has not been deposited in the appropriate form [ perform settlement for
the purposes of returning the securities, and if this is not possible, the National Depository shall
transfer the collateral to the securities lender in the form it takes at the time the deadline for the
supplement or deposit of the collateral has passed.

§77d
[Repealed]

8§78

1. If the collateral, referred to in the provisions contained herein is in the form of securities, the National
Depository shall be authorised to dispose of these securities according to the purpose of the collateral,
from the moment they have been registered on the special registration account.

2. [Repealed]
3. [Repealed]

4. The participant may only demand the release of the collateral in full or in part in instances where the
value of the collateral deposited by that participant exceeds the required collateral limit, or if the
participant has provided the correct and equivalent collateral in a different form in order to allow the
release of the given collateral.



CHAPTER V

THE PERFORMANCE OF | SSUERSt OBLI GATI ONS F(
PREPARATION, TRANSFER AND AVAILABILITY OF LISTS OF OWNERS OF DEMATERIALISED

BEARER SECURITIES ENTITLED TO PARTICIPATE IN THE GENERAL SHAREHOLDER MEETINGS

OF PUBLIC COMPANIES

8§79

1.The performance of i ssuer st obligations for secu
co-ordinated by the National Depository, by which issuers transfer monetary or non-monetary
asset-related entitlements from securities to holders of rights in securities.

2. Whenever the Rules refer to:

1/day D { this shall mean the day at the end of which registration accounts and account balances serve
as the basis for determining those persons eligible to receive distribution entitlements from
securities, and for determining the value of those distribution entitlements. Days preceding or
following this day shall be referred to, respectively, as D-n or D+n, where n is the number of days
preceding or following day D,

2/day W[ this shall mean respectively the day on which distribution entitlements in the form of
securities are received by the participant for whom the National Depository keeps a registration
account, or the day on which distribution entitlements in the form of cash are transferred on to the
participantts cash account. Bhallbe refpriecete, egpéctivgy, as r
W-n or W+n, where n is the number of days preceding or following day W.

3The performance of i s shuee reswyn eorbsl i agfa t 9 eons KO subpaeasts drse ft
shall take place on the basis of and using information received by the National Depository from the entity

r ef er r e4d subpara. b,mwhich manages specific registration accounts for the National Depository on

which these securities have been registered.

4. Funds arising from the performance of issuerst ol
Nati onal Depository accor di ng 4Gachalt Heeentptos the Batigmndl e s
Depository via the National Bank of Poland.

§ 80

1. If the entitlements paid out by the issuer are in the form of cash, and the securities are not registered in

the National Depository on t h&0sbbaasal 6 thed\htiortallDeposjioryo v i s
shall inform the issuer of the amounts due to securities owners on the basis of balances on registration
accounts on day D and shall request the issuer to pay those amounts to the relevant bank account or to

t he Nati on aslbanbBacunts i t or yt

2. Funds paid by the issuer shall be transferred by the National Depository to cash deposit accounts held
by participants for whom registration accounts are kept, according to the account balances on day D and
in a way that ensures the availability of those funds for the participants on day W, subject to subpara. 3.

3. In the instance referred to in Article 7 subpara 2, second sentence, of the Law on trading in financial
instruments, a buyer of securities receives an entitlement after day W by having the liability arising from
a transaction reduced by the value of the entitlement.

4. There must be a minimum number of days between day D and day W that will be specified by the
Management Board of the National Depository by way of resolution. Day W shall be defined in a way that
will enable tax obligations related to the distribution payment made by the issuer to be performed.



8 80a

In instances where the cash benefit payment from the issuer is paid out in a foreign currency, and the
clearing bank does not provide clearing services for that particular foreign currency, the National
Depository may distribute the cash benefit payment from the issuer following its conversion into EUROs
according to the exchange rate applied by the credit institution, foreign branch of a national bank, or
foreign bank within the meaning of the Banking Law, managing the bank account on behalf of the National
Depository, onto which the issuer made the payment.

§81

1. National Depository shall organise the process for per f or mance of obl i ga&aq i

subpara. 1, so as to enable liabilities arising in connection with the performance of those obligations
to be settled by taxpayers and tax remitters.

2. In the event that on the basis of a document defining the tax statusofapar t i ci pant, o
client, or on the basis of other documents or information sent by the participant to the National
Depository and then by the Nati onal De pos 4o

subpara.6,or t 0 t he ent i4D,pubphe.$,crraraging specifinregi§tration accounts for
t he National Depository, the parti ci patatdedudion
administered outside the jurisdiction of the Republic of Poland, which has resulted in a lower tax rate
pai d, and subsequently it has turned out that
was not entitled to take advantage of this deduction, or that the documents provided did not entitle to
such a deduction, and the National Depository was subsequently for this reason charged with the
amount corresponding to the deduction, in addition to other additional charges, the participant, who
provided the document, or the information, shall be obliged to reimburse this amount at the request
of and on behalf of the National Depository.

3. The provisions of subpara. 2 shall apply accordingly in instances where the participant or the

participantts client has not, for subme.onmidax
levied outside the territory of the Republic of Poland, or has not taken the requisite steps to waive the
levy of suchat ax in connection with the processi a0

subpara. 6, in connection with the holding of such securities, or in connection with the conclusion of
any agreement relating to such securities, if the National Depository has for that reason been charged
with the amount of the tax, together with any other potential additional payments.

§82

1. The provisions of the Rules regulating the depositing of securities in the Depository shall apply
accordingly to shares issued as a result of the conversion of bonds.

of

2.0nthebasisofaparti ci pantts noti fi cat ideadetlahation relatingto theo n d

conversion of bonds into shares, the bonds in question shall be withdrawn from the depository at the
moment of registration in the depository of shares issued in exchange for those bonds.

3. [Repealed]

4. The provisions of subparas. 1and 2s hal | apply accordingly to proc:¢

obligations arising from subscription warrants.

§83

1. On the day of the subscription arising from shares registered in the securities depository, the National
Depository, acting at the request of the issuer, shall register individual subscription rights on technical
accounts corresponding to depository accounts and securities accounts managed for participants. This



registration shall take place in accordance with the balances on registration accounts, on which shares
related to the subscription are registered.

2. An individual subscription right is aright arising from one share, the holder of which is entitled to
subscribe to new shares in the proportion defined by the issuer, and the person entitled to individual
subscription rights has the pre-emptive right to shares in a new issue in the same proportion as the
proportion defined for shares.

3. Following receipt by the National Depository of information confirming the admission of individual
subscription rights to trading in the regulated market, or introduction in an alternative trading system, the
individual subscription rights shall be transferred from technical accounts, described in subpara. 1, onto
depository accounts and securities accounts managed for participants.

4. Following the expiry of the deadline for subscribing to shares of a new issue, individual subscription
rights shall be de-registered and at the same time, if the issue has been successfully concluded, the rights
to shares of a new issue shall be registered according to the balances on the accounts on which the
individual subscription rights were registered, on technical accounts corresponding to depository
accounts and securities accounts managed for participants.

5. On the day of the registration in the securities depository of rights to shares, being securities, the
National Depository shall close the technical accounts for rights to shares of a new issue, as described in
subpara. 4.

6. Shares in anew issue taken up following exercise of subscription rights shall be entered in the
Depository, respectively, in accordance with the balances on registration accounts for rights to shares,
registered in the securities depository, or in accordance with balances in technical accounts, as described
in subpara. 4.

§84

In instances where the appropriate notification document prepared and made available in connection with
a public offering, or application for the admission of securities to trading in the regulated market, or their
introduction to trading on the alternative trading system, provide for special collateral for the exercise of
rights arising from those securities, the National Depository shall be authorised to dispose of the
securities making up the collateral, in accordance with the purpose of the collateral, starting from the
moment these are recorded on the s pec78subpars.é lgerein
shall apply accordingly.

8§ 84a

1. On the basis of personalised declarations of the right to participate in a general shareholder meeting
taking place on aset date, participants managing securities accounts shall prepare electronic lists of
entities entitled from their ownership of bearer shares to participate in that general meeting. The lists shall
contain the following information for each entitled person and personalised declarations issued to them
relating to their right to participate in the general meeting:

1/ The first name and surname, or the company name of the entitled entity,
2/ The head office (place of residence) and the address of the entitled entity,

3/ The ID code of the shares, on the basis of which the right to participation in the general meeting may
be exercised,

4/ The number of the shares, on the basis of which the right to participation in the general meeting may
be exercised,

5/ The number of the personalised declaration issued to the entitled entity,

trat



6/ Additional information enabling the issuer to determine any potential restrictions in the rights of
entitled entities to participate in the general meeting, in particular, in the case of joint ownership of
shares, information indicating the form of the joint ownership and the otherjoint owners.

2. The lists described in subpara. 1, shall be sent to the National Depository in electronic form, using
a messaging system, which according to agreements concluded with the National Depository on the ability
of making declarations of will and on sending information in electronic form, which is used by participants
to send these types of electronic documents. The lists shall be sent within the deadline indicated in Art.
4063 8 7 of the Commercial Company Code.

3. Aglobal list of entities entitled from their ownership of bearer shares to participate in a general meeting
taking place on a certain date shall be drawn up in electronic form on the basis of the lists described in
subpara. 1, using the personalised declarations on the right to participate in that general meeting issued
by the National Depository.

4. The global list, described in subpara. 3 shall contain the following information on each entitled entity,
on the personalised declarations that have been issued in relation to the right to participate in a general
meeting, and on the entities issuing these declarations:

1/ The first name and surname, or the company name of the entitled entity,
2/ The head office (place of residence) and the address of the entitled entity,

3/ The ID code of the shares, on the basis of which the right to participation in the general meeting may
be exercised,

4/ The number of the shares, on the basis of which the right to participation in the general meeting may
be exercised,

5/ The number of the personalised declaration issued to the entitled entity,

6/ Additional information enabling the issuer to determine any potential restrictions in the rights of
entities entitled from their shares to participate in the general meeting, in particular, in the case of
joint ownership of shares, information indicating the form of the joint ownership and the other joint
owners,

7/ The company (name) and the address of the entity issuing the declaration.

5. The National Depository shall make available to the issuer with the global list, described in subpara. 3,
through its website, within the deadline indicated in Art. 4063 8§ 8, first sentence of the Commercial
Company Code. Making the list available shall take place applying the methods defined in a Resolution of
the Management Board of the National Depository, securing the data contained within the global list from
persons unauthorised to access by the issuer, in a manner allowing the issuer to set the date of the
general meeting, to which the global list relates.

6. In instances described in Art. 4063 8§ 8, second sentence of the Commercial Company Code, providing an
issuer with a global list, described in subpara. 3, shall take place in the form of a document in the head
office of the National Depository, within the deadline described in those provisions.



CHAPTER VI
CORPORATE ACTIONS AND SPECIAL OPERATIONS

§85

1. Corporate actions shall be defined as activities performed within the depository-settlement system,
other than the settlement of transactions settled in the National Depository, as a result of which changes
in the proprietary interests in securities, as well as in other aspects of securities or of securities issues, are
reflected in said the system.

2. Corporate actions include, in particular:
1/the exchange of securities,
2/the assimilation of securities,
3/the withdrawal of securities from the Depository,
4/the conversion of registered securities into bearer securities or vice versa,

5/the replacement of securities.

3.Corporate actions on 4&O0esubparai6twitethe exceptioh ef the witthdratvad of i n

these securities from the Depository without their legal nature coming to an end following the termination
of their dematerialisation as described in the Law on public offerings, or their indefinite withdrawal from
regulated market trading, shall take place on the basis of information received by the National Depository
from the entit v subpdracé, whicHh manages bpacific8registration accounts for the
National Depository on which these securities have been registered.

§ 86

An exchange of securities is carried out in connection with a change of the size of the securities issue and
involves areduction or increase in the number of securities in a particular issue registered in the
Depository. For shares in particular, this operation is carried out in connection with the reduction of their
nominal value without reducing the share capital, or in connection with increasing the share capital
without issuing new shares and without changing their nominal value (increasing the number of shares of
a given issue) and in connection with a reverse split (reducing the number of shares). This operation is
also carried out on other securities where changing the size of the issue is permitted by the applicable
regulations.

§ 87

1. The withdrawal of securities from custody takes place when the legal existence of securities comes to
an end. This operation may also be carried out following the termination of dematerialisation of shares as
described in the Law on public offerings, or following a decision by the Polish Financial Supervision
Authority on the indefinite withdrawal of the securities from regulated market trading.

2. If the withdrawal of securities takes place as a result of a securities cancellation, being part of a specific

S

operation on securities,orasar esul t of the performance of the is
it shall be carried out according to the provisions of these Rules or regulations issued on the basis thereof,
concerning the particular operation on securities or performanceofi ssuer st obligations.

3. The issuer shall be obliged to inform the National Depository of the cancellation of shares registered in
the depository on the day current information on this event is sent. The issuer shall send documents to the
National Depository, on the basis of which the withdrawal operation of the cancelled shares from the
depository is performed, without delay following their cancellation.

[
4



§ 88

1. The replacement of securities means that owners of particular securities are given other securities in
their place. One result of replacement may be the cancellation of securities, for which other securities are
issued.

2The replacement of securities as an el ement of
shall be governed by regulations issued on the basis of the Rules relating to the performance of such
obligations.

§89

1. Entries in securities accounts or in registers kept by participants, resulting from operations on securities
or connected with special operations such as a portfolio transfer, a securities transfer or the crediting of
an account, may only be carried out after the participant has received a registration-related document
issued by the National Depository confirming that such entries are permitted, unless as a result of
operations on securities, a change in allocation of the relevant securities to a given securities account
does not take place.

2. A portfolio transfer shall mean the transfer of securities from a registration account kept for
a participant onto an account kept for another participant, without the transfer of ownership of the
securities in question.

3. Asecurities transfer shall mean the transfer of securities from a registration account kept for
a participant onto another registration account kept for the same or for another participant, in connection
with a commitment to transfer ownership of securities.

4, Crediting a securities account shall mean:

1/ the transfer of securities from a registration account kept for the lead manager onto a registration
account held by a participant keeping securities accounts, in connection with an instruction sent by
the person with rights from these securities
register onto the securities account of that person,

or

2/ the transfer of securities from a special registration account opened for a participant performing the
role of issue agent onto registration accounts managed for participants keeping securities accounts
in order to ensure that these securities are transferred to entitled persons.

8 89a

1. Documents provided by direct participants that define the terms and conditions for corporate actions
and special operations in the depository-settlement system shall be deemed to have been introduced to
that system the moment they have been delivered to the National Depository, according to the
requirements defined i n t4}sebpasaglt eements, described

2. Subject to the provisions of subpara. 3, in the event that the operation is to be processed in the
multibatch settlement system, the document referred to in subpara. 1, pertaining to the operation may be
cancelled from the depository-settlement system until the start of the settlement session where the
National Depository may process this operation. If, however, the operation was not processed within this
settlement session, then any cancellation following the start of the session may be deemed to have been
executed successfully.

2a. Subject to the provisions of subpara. 3, in the event that the operation is to be processed in the real-
time settlement system, the documents referred to in subpara. 1, pertaining to the operation, may be
cancelled in the depository-settlement system until the moment the operation is processed.



3. If the performance of the operation requires the introduction to the depository-settlement system
documents, referred to in subpara. 1, by more than one participant, the document introduced to the
system by one of these participants may be cancelled by that participant until the moment when the
National Depository shall state that this document matches the appropriate document introduced by
another participant taking part in the operation. Once this moment has passed, these documents may
only be cancelled from the depository-settlement system on the basis of matching declarations delivered
to the National Depository by all the participants taking part in the operation, not later than the moment
defined as applicable, in subpara. 2, or subpara. 2a.



CHAPTER VII

THE ISSUE OF INDIVIDUAL DEPOSITORY CERTIFICATES AND INDIVIDUAL DECLARATIONS
ON THE RIGHT TO PARTICIPATE IN THE GENERAL SHAREHOLDER MEETING OF A PUBLIC
COMPANY

§90

1.The National Depository shall issue a depository certificate at the request of an institution or body for
which a securities account is kept in the National Depository.

2.A depository certificate shall be issued immediately after a securities account holder has submitted
a written application. The certificate shall be delivered immediately by the method normally used in
trade relations orin a manner agreed with the securities account holder.

3. At the request of an entity entitled from their ownership of bearer shares, holding a securities account
managed in the National Depository, submitted according to the provisions of Art. 4063 § 2 of the
Commercial Company Code, the National Depository shall issue personalised declarations on the
right to participate in the general meeting.

4.For the purpose of issuing and delivering the personalised declarations on the right to participate in
general meetings, the provisions of subpara. 2 shall apply as appropriate.



CHAPTER VIl a
ADVISORY COMMITTEE PROCEDURAL RULES

§ 90a
1.The Advisory Committee, hereinafter r e Clairnmrareahd t o
Deputy Chairman from among its members. In the event of

responsibilities shall be performed by the Deputy Chairman.

2. The Chairman shall, not later than 3 days following nomination, present the Management Board of the
National Depository for Securitieswithac opy of the Committeets resol uti
Chairman, and indicate the address or addresses where requests for a Committee opinion should be sent.

§ 90b

The Committee may draft rules that define the procedures for calling meetings and presenting opinions,
subject to the provisions of this chapter.

8§ 90c

Requests for Committee opinions shall be sent by the Management Board of the National Depository for
Securities, or the Supervisory Board of the National Depository for Securities to the Committee Chairman.

§ 90d

Committee opinions shall be signed by the Chairman and shall be delivered to the Management Board of
the National Depository for Securities at the address of the National Depository.

8§ 90e

1. Committee meetings shall be considered to be official on condition that all representatives of entitled
entities, which are members of the Committee, have been informed and that at least 1/2 of them are
present.

2. Committee opinions may also be presented via mailing list circular, on condition that the Resolution
which contains that opinion has been signed by at least 1/2 of the representatives of entitled entities,
which are members of the Committee.

§ 90f

Committee opinions shall be presented to the Management Board of the National Depository for Securities
not later than 14 days after a request for an opinion has been lodged in accordance with the provisions of
§90c. In certain reasonable circumstances, the Management Board of the National Depository for
Securities or the Supervisory Board of the National Depository for Securities, may extend this deadline at
the request of the Committee Chairman.

§ 90g

In certain exceptional circumstances dictated by the interest of the market or its participants, and with the
consent of the Committee Chairman, the Management Board of the National Depository for Securities or
the Supervisory Board of the National Depository for Securities, may request that the opinion be presented
and delivered soonerthanthed e ad | i ne doéfffiistsentkncé. n §

§ 90h



Failure to deliver the Committee opinion to the Management Board of the National Depository for
Securities before the deadPi0f edg ehlllde comisidesedto implyehatp e c t
the Committee has no comments to make regarding the matter presented to it for which an opinion was
sought.

§ 90i

The provisions of the preceding rules shall be applied accordingly in instances where the Committee
presents its opinion at its own initiative.

§ 90

The first meeting of the Committee shall be convened by the Management Board of the National
Depository for Securities not later than 21 days following the day that the provisions of this Chapter shall
come into force. The meeting shall be convened by means of written invitations signed by a member of the
Management Board of the National Depository for Securities and delivered to entities entitled to nominate
representatives to the Committee, indicating the location of the meeting and its date, which shall be not
earlier than 14 days following the delivery of the invitations.



CHAPTER VIII
FEES

§91

1. The types of fees, the rules for setting them and the amounts charged, unless described in the
provisions of this Section, are contained in Appendix No. 1to the Rules, referred to hereinafter as the
Table of Fees.

2. Changes to the amount of the fees indicated in the Table of Fees, carried out after having determined
charges arising from public law for the activities for which these fees are levied, shall not affect the status
of these fees, being fees to which any potential charges arising from public law should be added.

§92

1. At the request of the Management Board of the National Depository of Securities, the Supervisory Board
may, for a limited time, lower the level of the fee or waive the fee altogether, for fees defined in the Fee
Table.

2.In exceptional cases, the National Depository may waive the collection of safekeeping fees for
securities belonging to the Treasury from those participants who can unequivocally demonstrate that they
do not charge fees for keeping Treasury securities on securities accounts.

§93

1. The provisions contained herein concerning fees for shares shall also apply to rights to shares, unless
the provisions of the Rules state otherwise.

2. [Repealed]

3. The provisions contained herein concerning the calculation of fees for securities issued by the State
Treasury shall also apply to securities issued by the National Bank of Poland and to bonds issued by
international financial institutions, which are treated according to terms and conditions at least as
favourable as those accorded to the State Treasury on the basis of agreements concluded with the
Republic of Poland, unless any provisions contained herein state otherwise.

§94

Participants shall pay the fees within 14 days of the receipt of the invoice, unless any provisions
contained herein state otherwise.

8§ 94a

For participants who are based outside the territory of the Republic of Poland, fees may also be charged in
foreign exchange currencies.

§ 94b

1. In instances where the fee is charged in Polish currency and the value used to determine its amount is
expressed in a foreign exchange currency, or where the fee is charged in a foreign exchange currency and
the value used to determine its amount is expressed in Polish currency, the calculation of this value,
accordingly in Polish or foreign exchange currency shall take place according to the average exchange rate
published by the National Bank of Poland on the date of issue of the invoice.



la. For safekeeping fees for cash market instruments and for lending fees, the currency calculation,
referred to in subpara. 1, shall take place using the last average exchange rate published by the National
Bank of Poland, for each day that the fee is charged.

2. The provisions of subpara. 1 and 1a shall apply accordingly if the fee is charged in convertible currency
and the value used to determine its amount is expressed in another convertible currency.

8 94c

The fees described in the Table of Fees shall not be charged for the State Treasury, or from the National
Bank of Poland

§ 94d

1. The fees described in the Table of Fees, in the section relating to participants with the participation type
of Issuer, shall not be charged for international financial institutions which, on the basis of agreements
concluded with the Republic of Poland are treated according to conditions at least as favourable as those
accorded the State Treasury as issuer of securities.

2. The fees described in the Table of Fees, in the section relating to participants with the participation type
of | ssuer , shall not be charged for act i vid,cubmms.
6.

8§ 94e

In cases where a legal entity or other institution outside the territory of the Republic of Poland performing
the role of central securities register or performing the clearing of transactions executed as part of
securities trading, in which the National Depository has opened the relevant registration account for the

purpose of registration @0 subpdree6,8aves the ané-dffdeg chatgedsto r i b

the National Depository for the opening of those accounts, or waives the periodic fee for the management
of those accounts, invoking the principle of reciprocity, those legal entities or other institutions performing

activities with the participati on 1lisubpdras3, shalfnotber e

charged a fee, respectively for opening a formal account, or for managing an entity account.

§958§101f

are repealed



CHAPTER Vllla
MEASURES FOR MAINTAINING ORDER AND DISCIPLINE

§ 102
1. Measures for maintaining order and discipline shall include:
1/reminders,
2/the fine referred to in subpara. 2,
3/ special fees,
4/the cancellation or suspension of participation in the National Depository.

2. If a participant contravenes the principles of participation in the National Depository by failing to carry
out or by improperly carrying out its obligations under the participation agreement, the Management
Board of the National Depository shall fine the participant PLN 5,000 on terms defined below, unless
grounds exist for cancelling or suspending participation.

3. The special fees are detailed in Part 7 of the Table of Fees, in the section relating to fees charged to
direct participants.

§103

1. Special fees shall be paid to the National Depository by direct participants on a monthly basis.

2.The pr ovig%hewinshalladply &cordingly to special fees.

§ 103a

[Repealed]

§ 104

1.Shoul d there be grounds t o 102 suppars.@, the Managdmiern Roard of f e r

the National Depository shall notify the participant concerned of the contravention, specifying precisely
how it occurred and specifying atime limit to remedy the condition resulting from the contravention.
Should the participant fail to remedy the condition, the Management Board of the National Depository
shall fine the participant concerned.

2. Should the participant concerned fail to remedy the condition resulting from the contravention for which
it was fined, the Management Board of the National Depository shall specify a time limit for eliminating
the said condition prior to each subsequent imposition of a fine.

3. Should the elimination of the said condition not be possible, the Management Board of the National
Depository shalll caution the parti02 suppara. 2 shall idt be
imposed in such cases.

§ 105

1. The resolution passed by the Management Board of the National Depository concerning the imposition
of the special f 0 |ubparae X skatl imenddiatélyobe detiveredl to the participant
concerned.

2. The resolution on imposing the fine shall be carried out within 10 days of its being delivered to the
participant.

spe



§106

1.The participant f i n@dsubmara. 2 haly, ewithim & sldyss of thed rec&pt of the
Management Boardts resolution, submit an appeal t

The appeal shall be submitted through the Management Board of the National Depository.

2. Submission of an appeal shall not prevent the enforcement of the resolution.

§107

1.The Supervisory Boardts resolutions ¢ onanenthsaftarg ar
their submission. Resolutions adopted by the Supervisory Board of the National Depository shall be final.

2. A change of circumstances occurring after the Management Board of the National Depository has issued
its resolution shall not provide grounds for reversing the resolution. In such instances, the participant in
question may apply to the Management Board of the National Depository to review the case once again.

§108

1. The National Depository may terminate a participation agreement with immediate effect (cancellation of
participation) or refrain from carrying out the agreement (suspension of participation) if a participant
threatens the safety of trading or the proper operation of the depository-settlement system. Such a threat
occurs, specifically, if a participant contravenes the legal provisions regulating the operation of the
depository-settlement system or provisions contained herein.

2. The suspension of participation is for a specified period, not longer than 6 months. The previous
participant status shall be restored on the basis of a decision taken by the Management Board of the
National Depository , by way of resolution, before or on expiry of the aforementioned period, unless
a different decision concerning further participation has been taken before the expiry of that period.

3.Participation may be suspended or <cancell ed with
participation agreement or with regard to only some activities.

4. The decision to suspend participation shall specify conditions needing to be met in order for the
previous participant status to be restored.

5]l n the event of cancellation or suspéans$i amdshdll par
apply.
§ 109
Suspension and cancell at i on of participation shall/l not aff ect

activities carried out up to the date of suspension or cancellation. The provisions contained herein shall
apply accordingly.

§110

1. While participation is suspended or after it has been terminated, only those operations which may be
validated by events that took place before the suspension or termination date, subject to subpara. 2., are
carried out on the accounts kept in the National Depository for the participant concerned

2. An institution or body keeping securities accounts, whose participation has been terminated, shall be
obliged to take measures in order to transfer securities registered in those accounts to another
participant. The National Depository shall have the right to sell securities owned by that institution or body
acting on its account, if those securities have not been transferred to another participant within one
month of the termination of participation. If participation of an indirect participant is terminated, the
participant{s agent shall be obliged to carry out



CHAPTER IX
INTERIM AND FINAL PROVISIONS

§111

1. The provisions defining the principles of the establishment and the use of the settlement guarantee
fund,ref er r ed t78[ aBoddtherresdution of the Supervisory Board of the National Depository of
13 June, 1995 (with later amendments) on the enactment of the Rules of the National Depository, shall
apply respectively to the establishment and the use of the settlement guarantee fund guaranteeing the
settlement of Stock Exchange transactions and OTC transactions as well as transactions on derivatives
markets, the provisions of subpara. 2.

22The provid, b&,sl 79 fa n8of Appendix No. 1 to the Rules, referred to in subpara. 1,
henceforth referred to as Appendix No. 1, shall not apply to the establishment and the use of the
settlement guarantee fund guaranteeing the settlement of transactions on derivatives markets. The
Management Board of the National Depository may define different rules for the establishment and the
use of the Fund, from those provided for in Appendix No. 1; it may also define rules of use not provided for
in the aforementioned Appendix.

§112

After these Rules come into force, the participants of the depository-settlement system shall retain their
rights and obligations under previously binding regulations, unless these regulations contradict the
provisions contained herein.



Appendix 1

to the Rules of the National Depository for Securities

Table of Fees

Fees charged to direct participants

Fee types and amount

Rules for calculating and charging fees

|. DEPOSTORY FEES

1. Fee for opening a formal account

1.1. Fee for the opening of the first formal
account in agiven type of activity determined
accor dilbhgbpéras.1-§------ 20 000 PLN

1.2. Fee for the opening of each next formal
account in agiven type of activity determined
accor dilbgbparas.1-§-------- 4 000 PLN

Fee charged after KDPW has performed the service

The fee described in 1.2 shall not be charged in instances
where the only differing attribute between the formal
account being opened and the formal accounts already
held by the participant in agiven type of activity
determined according to 811 subparas.1-4 is the
securities code.

2. Fee for the management of an entity account

2.1. Fee for the management of one entity
account as part of agiven type of activity
determined allsubpads.lg----
-------- 600 PLN

2.2. Fee for the management of each next entity
account as part of agiven type of activity
determined allcubpads.lrg----
----0.20 PLN

The fee is charged on a monthly basis for each entity
account being managed. In instances where the entity
account was opened during the calendar month or was
closed prior to the end of the calendar month, the fee is
calculated and charged at the full rate.

their
securities issued by the State Treasury, or the National

Direct participants who only registered own
Bank of Poland on the registration accounts managed for
them by t he Nati onal Dep

described in 2.1 and 2.2.

3. Fee for safekeeping cash market instruments

3.1. Fee for safekeeping of shares ------- 0.00033%
Except that:
3.1.1. For shares whose safekeeping is

managed according to the principles defined in
8 40 subpara. 6 by the National Depository and
Oesterreichische Kontrollbank AG ---- 0.00052%

3.1.2. shares whose

managed according to the principles defined in

For safekeeping is

8§ 40 subpara. 6 by the National Depository and
Clearstream Banking Luxembourg ---- 0.00242%

However:

3.1.2.1. Where the central registration of shares

takes place in the Czech Republic ---------
0.0133%
3.1.3. For shares whose safekeeping is

The fees are charged on monthly basis, calculated on the
basis of the market value of the securities held on the
participanttgs registratio
balance on the last day of the calendar month. However:

- For securities issued by the State Treasury, by the
National Bank of Poland, or by international financial
institutions, which are treated on at least as favourable
terms as those accorded to the State Treasury on the basis
of agreements concluded with the Republic of Poland, the
basis for the calculation of the fee is the nominal value of
the bond,

- For securities whose safekeeping is managed according
t o t he pri nci ptOesubpached bynteed
National  Depository and  Clearstream  Banking
Luxembourg, or Euroclear Bank SA/NV in Brussels, or
KELERf K6 zponti El szamol 6héaz

or UniCredit Bulbank AD the fee is calculated as the sum

of the results (the product) calculated for balances on




Fees charged to direct participants

Fee types and amount

Rules for calculating and charging fees

|. DEPOSTORY FEES

managed according to the principles defined in
§ 40 subpara. 6 by the National Depository and
KELER [ Kézponti 6E&3 Zz &nsol
(Budapest) Rt. ---- 0.00375%

each calendar day of a given month, consisting of:
a/ the market value of securities held on the
participantts registratid
balance on agiven calendar day multiplied by the
number of calendar days in the month for which the fee
is charged,

and

b/ the amount of the fee applicable for these securities

3.1.4. For shares whose safekeeping is
managed according to the principles defined in
§ 40 subpara. 6 by the National Depository and
AS EESTI V A AR T-R-A-BOD®R BSRE

3.1.5. For shares whose safekeeping is
managed according to the principles defined in
§ 40 subpara. 6 by the National Depository and
Euroclear Bank SA/NV in Brussels ---- 0.00617%

However:

3.1.5.1. Where the central registration of shares
takes place in Sweden --------------xue- 0.00733%

3.1.5.2. Where the central registration of shares
takes place in the United Kingdom of Great
Britain and Northern Ireland ------------ 0.00633%

3.1.6. For shares whose safekeeping is
managed according to the principles defined in
§ 40 subpara. 6 by the National Depository and
UniCredit Bulbank AD ---------smmmmmmmnnenas 0.0070%

3.2. Fee for safekeeping of bonds issued by the
State Treasury whose central registration is
performed by the National Depository -- 0.00013%

3.3. Fee for safekeeping other securities

---------------- 0.00027%

Except that:

3.3.1. For securities whose safekeeping is
managed according to the principles defined in
8§ 40 subpara. 6 by the National Depository and
Clearstream Banking Luxembourg ---- 0.00147%

3.3.2. For securities whose custody is managed
according to t he p r4o |
subpara. 6by the National Depository and
Oesterreichische Kontrollbank AG ---- 0.00052%




Fees charged to direct participants

Fee types and amount

Rules for calculating and charging fees

|. DEPOSTORY FEES

3.3.3. For securities whose custody is managed
according to th e principl es40
subpara. 6by the National Depository and
Euroclear Bank SA/NV in Brussels ---- 0.01027%

3.3.4. For securities whose custody is managed
according to t he p r4o
subpara. 6 by the National Depository and
UniCredit Bulbank AD --------------------- 0.00694%

4. Fees for transaction clearing and settlement

4.1. For the settlement of transactions executed
in organised trading, secured by the settlement
guarantee fund, or the ATS guarantee fund,
covering for-payment and free-of-payment
transactions --------- 1PLN

Except that:

4.1.1. The fee charged to the participant with
the participation type: organised trading market
maker, brokerage office { client market maker,
depositor [ market maker or market maker
representative ---------som-eeoomcnneo e 0.15 PLN

4.2. For the clearing and settlement of
transactions executed in organised trading, not
secured by the settlement guarantee fund, or the
ATS guarantee fund, covering for-payment and
free-of-payment transactions --------------------- 8 PLN

4.3 For the clearing and settlement of transactions
executed outside organised trading, covering for-
payment and free-of-payment transactions 10 PLN

Except that:

4.3.1. For the clearing and settlement of
transactions executed in trading on the
electronic Treasury securities market operated
by BondSpot S.A. ----------o----- 7 PLN

4.4.For the clearing and settlement of free-of-
payment transactions only ------------------------- 6 PLN

45. For the clearing and settlement of
transactions executed in primary trading ---- 5 PLN

Except that:

4.5.1. The clearing and settlement of
transactions executed as part of apublic
subscription organised by aregulated market
operator --------------- 2 PLN

Fees charged on amonthly basis from clearing
counterparties.




Fees charged to direct participants

Fee types and amount

Rules for calculating and charging fees

|. DEPOSTORY FEES

4.6. For post-transaction settlement and related
clearing --------------=ssmmmmeeeaeev 2 PLN

Except that:

4.6.1. If the document on the basis of which this
clearing and settlement is to be performed was
delivered by a participant after 18.30 on the day
prior to the intended clearing and settlement
date, however not later than the deadline
defined in 4.6.2, and the clearing and
settlement are not connected with a transaction
executed on the basis of aclient order,
described in Art.121 subpara.1l of the Law on
trading in financial instruments ---------- 9 PLN

4.6.2. If the document on the basis of which this
clearing and settlement is to be performed was
delivered by a participant on the intended
clearing and settlement date, following the start
of the first settlement session where
transactions from the regulated market are
settled, and the clearing and settlement are not
connected with atransaction executed on the
basis of aclient order, described in Art.121
subpara.1 of the Law on trading in financial
instruments -----eemmimiiiiiiiaas 15 PLN

4.7. For the clearing and settlement of other
operations performed on the basis of
aparticipant $-5----+-n-s-+--F 3U0PENt

Except that:

4.7.1. Fee for the settlement of operations
relating to securities whose safekeeping is
managed according to the principles defined in
8 40 subpara. 6 by the National Depository and
Oesterreichische Kontrollbank AG, performed as
aresult of the transfer of these securities onto
the registration accounts managed for the
National Depository by Oesterreichische
Kontrollbank AG, or performed as aresult of
their transfer from these accounts onto accounts
managed by Oesterreichische Kontrollbank AG
for another entity ---------------- 7 EUR (equivalent)

4.7.2. Fee for the settlement of operations other
than those defined in point 4.7.4 relating to
securities whose safekeeping is managed
according to t he p r4o
subpara. 6by the National Depository and
Clearstream Banking Luxembourg, performed as




Fees charged to direct participants

Fee types and amount

Rules for calculating and charging fees

|. DEPOSTORY FEES

aresult of the transfer of these securities onto
the registration accounts managed for the
National Depository by Clearstream Banking
Luxembourg, or performed as aresult of their
transfer from these accounts ------=--ssesemmeemmeananes
------------------------ 11.50 EUR (equivalent)

However:

4.7.2.1. If the transfer, as a result of which the
operation is settled, takes place between
accounts managed exclusively by Clearstream
Banking Luxembourg ------ 5,20 EUR (equivalent)

4.7.2.2. If the transfer, as a result of which the
operation is settled, takes place using
registration accounts managed by the
authorised financial institution in the Czech
Republic ====-------========-- 32.00 EUR (equivalent)

4.7.2.3. If the transfer, as a result of which the
operation is settled, takes place using
registration accounts managed by Euroclear
Bank SA/NV in Brussels -- 6,90 EUR (equivalent)

4.7.2.4. If the transfer, as a result of which the
operation is settled, takes place using
registration accounts managed by the
authorised financial institution in France -------
20.50 EUR (equivalent)

4.7.2.5. If the transfer, as a result of which the
operation is settled, takes place using
registration accounts managed by the
authorised financial institution in Italy ---------
36.50 EUR (equivalent)

4.7.3. Fee for the settlement of operations
relating to securities whose safekeeping is
managed according to the principles defined in
§ 40 subpara. 6 by the National Depository and
KELER [ Kézponti El sz amoll
(Budapest) Rt., performed as aresult of the
transfer of these securities onto the registration
accounts managed for the National Depository
by KELER f Kézpont i El sz amo
(Budapest) Rt., or performed as a result of their
transfer from these accounts onto accounts
managed by KELER{ K6 zpont i El s
Ertéktar (Budapest ¥Rt
------- 18 EUR (equivalent)

4.7.4. Fee for the registration of apar t i ¢
disposition relating to arequest for the




Fees charged to direct participants

Fee types and amount

Rules for calculating and charging fees

|. DEPOSTORY FEES

exchange of bonds, whose custody is managed
according to t he p r4o |
subpara. 6 by the National Depository and
Clearstream Banking Luxembourg, for other
securities, and the provision of the appropriate
instruction to Clearstream Banking Luxembourg
on the basis of this ----------- 45 EUR (equivalent)

4.7.5. Fee for the settlement of operations
relating to securities whose safekeeping is
managed according to the principles defined in
§ 40 subpara. 6 by the National Depository and
AS EESTI VAARTPABERI K
aresult of the transfer of these securities onto
the registration accounts managed for the
National Depository by AS EESTI
VAARTPABERI K &fBritidd S5 a result
of their transfer from these accounts onto
accounts managed by AS EESTI
VAARTPABERI KESKUS -f-0+-
-------- 9 EUR (equivalent)

4.7.6. Fee for the settlement of operations
relating to securities whose safekeeping is
managed according to the principles defined in
§ 40 subpara. 6 by the National Depository and
Euroclear Bank SA/NV in Brussels, performed as
aresult of the transfer of these securities onto
the registration accounts managed for the
National Depository by Euroclear Bank SA/NV in
Brussels, or performed as aresult of their
transfer from these accounts: ----------=s-mmsrmmmanans
------------ 9.50 EUR (equivalent)

However:

4.7.6.1. If the transfer, as a result of which the
operation is settled, takes place between
accounts managed exclusively by Euroclear
Bank SA/NV in Brussels -------------seeeeeeee- 5.80
EUR (equivalent)

4.7.6.2. If the transfer, as a result of which the
operation is settled, takes place using
registration accounts managed by Clearstream
Banking Luxembourg ---------------ssomnnnx 9.80 EUR
(equivalent)

4.7.6.3. If the transfer, as a result of which the
operation is settled, takes place using
registration accounts managed by the
authorised financial institution in Sweden --------
---------------------------------- 37 EUR (equivalent)
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4.7.6.4. If the transfer, as a result of which the
settled, takes
accounts

place
managed by

using
the

authorised financial institution in France ----------

------------------------------------ 10 EUR (equivalent)

operation is
registration

4.7.7. Fee for the settlement of operations
relating to securities whose safekeeping is
managed according to the principles defined in
§ 40 subpara. 6 by the National Depository and
UniCredit Bulbank AD, performed as a result of
of these securities onto the
registration accounts managed for the National
Depository by UniCredit Bulbank AD, or
performed as a result of their transfer from these

the transfer

accounts onto accounts managed by UniCredit
Bulbank AD or Centraljen Depozitar AD w Sofii ---
28 EUR (equivalent)

5. Fees for processing messages/instructions

Fees charged on amonthly basis charged for each
message/instruction.

cal cul ati
packagesuv

for
ons

The basis
instruct.i

ng
se
National Depository.

The fee is charged for the execution of dispositions
contained in one of the instructions listed below:

* Account instruction (acmt.rqa.001.01)
* ONP [ Corporate actions instruction (seev.ins.001.01)

* ONP [
redemption, or bond rollover.

Instruction relating to additional allocation,

* Enrichment instruction (sese.enr.001.01)

* Technical instruction (sese.tec.001.01)
request
acceptance

relating to:

for cancellation of settlement instruction,

of settlement instruction, rejection of

acceptance of settlement instruction, refusal of
acceptance of settlement instruction, refusal to match
a settlement instruction, information relating to

settlement instruction

* Standing order (sese.sg0.001.01)

5.3. Deletion by the system of out-of-date
instructions

5.3.1. Deletion by the system of out-of-date
initial instructions --------=-sssmseeeeeeeeeeees 0.50 PLN

5.3.2. Deletion by the system of out-of-date final
iNStruCtions ---------ssmmmsmmme oo 1PLN
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5.4. Instruction matching:

5.4.1. Matching of initial instructions (pre-

Instruction matching is defined as activities performed by
the National Depository involving determining that
instructions sent to the depository-settlement system by

matching) ---------------=-meeeoooe- 0.05 PLN . X . )
participants that are clearing counterparties for a given
5.4.2. Matching of final instructions -------- 1PLN | transaction contain correct details relating to the
operation.
5.5. Fee for sending a unit message ------- 0.05 PLN | Fee is charged for:

* Sending a participant a message indicating the details of
one transaction executed in organised trading by an entity
that is not a participant.

* Receiving from a participant and sending on to the
regulated stock-exchange market operator, or regulated
off-exchange market operator, or alternative trading
system operator, a message containing an instruction to
block agiven entity that is not a participant from of
execution transactions, or a message containing an

instruction to remove such a block,

* Sending a participant, in response to their request,
amessage containing information on the status of
documents sent by that participant to the depository-
settlement system, or information on the balance on one

registration account.

6. Lending and borrowing fees

6.1. Fees for processing an automatic securities
loan in the absence of the events described in 6.2
or6.3:

6.1.1. For the National Depository --- 0.02% of
the market value of the securities that make up
the loan, however, not less than 100 PLN for
day the loan remains
outstanding

each securities

6.1.2. For the securities lender --- 0.08% of the
market value of the securities that make up the
loan, however, not less than 400 PLN for each
day the securities loan remains outstanding

6.2. Fee for processing an automatic securities
loan where the securities borrower did not
maintain the loan collateral at the requisite level,
or did not return the securities on loan before the
required deadline:

6.2.1. For the National Depository --- 0.04% of

Fees charged on a monthly basis from participants acting
as securities borrowers. The lending fee is calculated on
the basis of the market value of securities that make up
the loan for each day the securities loan remains
outstanding.
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the market value of the securities that make up
the loan, however, not less than 200 PLN for
each day the loan
outstanding

securities remains

6.2.2. For the securities lender --- 0.16% of the
market value of the securities that make up the
loan, however, not less than 800 PLN for each
day the securities loan remains outstanding

6.3. Fee for processing an automatic securities
loan where the securities on loan were returned on
the same day the loan was made:

6.3.1. For the National Depository ---------- 10 PLN

6.3.2. For the securities lender --- 0.02% of the
market value of the securities that make up the
loan, however, not less than 40 PLN

6.4. Fee for the failure to finalise a securities loan,
owing to a lack of collateral ------------------- 250 PLN

6.5. Fee for the processing of a securities loan
concluded within theT77a
subpara.l, without using the National Depository
as intermediary, where the securities borrower is
obliged to provide the required collateral
0.01% of the market value of the securities that
make up the loan for each day of the life of the
loan, however, not more than 120 PLN for each day
the securities loan remains outstanding

7. Special fees

7.1. For causing suspension of settlement of
atransaction executed in organised trading, or
settlement performed in connection with the post-
transaction settlement of such a transaction as
aresult of a shortage on the registration account
or on the bank account of a participant --- 0.3% of
the value of the transaction, however, not less
than 500 PLN for each day the shortage remains
outstanding

Fees charged on a monthly basis.

Fee charged for each new day that settlement remains
suspended, charged to the participant responsible for
settlement suspension. In instances where the settlement
of atransaction is suspended owing to ashortage of
securities, the fee is charged for the total value of all
transactions executed involving securities with the same
securities code, whose settlement has been suspended as
aresult of ashortage of securities on the registration
account identified with a separate account number.
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7.2. Fee for each subsequent resubmission of
atransaction for settlement, whose settlement
was unable to take place owing to a shortage of
securities on the registration account or cash on
the bank account of the participant, or for each
subsequent resubmission for the performance of
an operation that could not have been performed
owing to a shortage of securities on the
registration account 4 PLN

Fee charged to a participant with ashortage on the
securities registration account, or cash account; charged
where transaction settlement has been moved to the next
settlement session, or where the transaction has been
resent for settlement in the real-time settlement system.

7.3. Fee for initiating procedures to close
a securities loan following events described in
§ 73 subpara. 3-5 or for initiating securities buy-in
procedures for a participant, in the event of the
circumst ances 6ldsebpacardi--b-e-d
1 000 PLN

Fee charged, as applicable, for a participant acting as
securities borrower, or for a participant who has not
corrected the shortage on the registration account.

7.4 Fee for exceeding the individual suspension
limit for securities marked with the same code
5000 PLN

Fee:

- Charged for participants with the status of clearing
member in the scope of transactions executed by
a participant, or entity that is not a participant, who has
exceeded the individual suspension limit, irrespective of
the fee definedin 7.1,

Charged separately for exceeding the individual
suspension limit for securities marked with separate

codes.

7.5 Fee for not ensuring afall in the level of
suspended transaction settlement for securities
marked with agiven code, to alevel defined in
§ 60b subpara. 5, point 2 500 PLN

Fee:

- Charged for participants with the status of clearing
member in the scope of transactions executed by
a participant, or entity that is not a participant, who has
exceeded the individual suspension limit, irrespective of
the fee definedin 7.1,

Charged separately for exceeding the individual
suspension limit for securities marked with separate

codes,

- Charged for each new day of the period within which for
the
suspensions of the settlement of transactions executed by

securities marked with agiven code, level of
the participant, or an entity that is not a participant, was
mai ntained above t 60bsubpera.8,l
point 2, starting on the day following the date that the
individual suspension limit was exceeded for securities

marked with that code.

8. Fees for additional services

Fee charged on a monthly basis.
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8.1. Fee for processing aunit instruction packet
sent to the National Depository on an
interchangeable data carrier 100 PLN

8.2. Fee for making the depository-settlement
system test environment accessible:

including
1000 PLN

8.2.1. On abusiness

Saturdays) ---

day (not

8.2.2. On any day other than the day described
11 30— 5000 PLN

Fee charged for each day the system is made available at
the request of the participant for the purpose of
performing tests. The fee is not charged if the test
environment is made available in order to perform tests
organised by the National Depository, the Warsaw Stock
Exchange, or BondSpot S.A..

8.3. Fee for making the depository-settlement
system accessible in order to perform clearing and
settlement outside the hours defined in the
National Depository Rules, or on aday in which
they are not performed in the National Depository
10 000 PLN

Fee charged for each day the system is made available at
the
performing clearing and settlement.

request of the participant for the purpose of

8.4. Fee for making aunit transaction packet
available asecond time at the request of the
participant ---- 100 PLN

8.5. Fee for providing itemised billing information

Fee charged for providing the participant on request with

------------------------------------------------------------ 300 PLN | itemised billing information for each position in the
invoice.

8.6. Fees for additional services including

securities, 4d@sapara.6:bed i

8.6.1. Fee charged to a direct participant for the
provision to the issuer of securities referred to in
8 40 subpara. 6, or to an entity referred to in
§ 40 subpara. 6 which manages specific
registration accounts for the National Depository
on which these securities have been registered,
of summary information relating to owners of
these securities, or their ownership status, in
relation to the exercise of rights in these

securities 15 PLN

However:

8.6.1.1. Fee for the provision of information to
an entity
identifies holders of shares, whose safekeeping
is managed according to the principles defined
i n 408subpara. 6 by the National Depository

r e4h eubpam.dé thato
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and that entity for the purpose of allowing these
holders to exercise their rights deriving from
these shares, in instances where this
information was sent to the National Depository
by a direct participant in electronic form and in
a document structure defined by the National
Depository --- 2 PLN for each shareholder,
however, not less than 10 PLN

8.6.1.2. Fee for the provision of information to
an entity r e4b eubpam.dé thato
identifies holders of shares, whose safekeeping
is managed according to the principles defined
i n 408subpara. 6 by the National Depository
and that entity for the purpose of allowing these
holders to exercise their rights deriving from
these shares, in instances where this
information was sent to the National Depository
by adirect participant in aform and or
a document structure other than that described
in 8.6.1.1. --- 7 PLN for each shareholder,
however, not less than 20 PLN

8.6.2. Fee charged to direct participants for the
provision to the issuer of securities referred to in
§ 40 subpara. 6, or to an entity referred to in
8§40 subpara. 6which manages specific
registration accounts for the National Depository
on which these securities have been registered,
of documents relating to the owners of these
securities, or their holding status in relation to
the exercise of rights deriving from those
securities (including documents describing the
tax status of the participants or their clients) ---
100 PLN for each document, however, not less
than 400 PLN

However:

8.6.2.1. Where the purpose for which these
documents are provided requires the
translation, the verification of atranslation or
the certification of atranslation of these
documents into the specific foreign language
necessary by aperson with the appropriate
authority to perform these tasks and the entity
to which the National Depository sends these
documents ensures the performance of such
duties --- 400 PLN for each document, however,
not less than 645 PLN
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8.6.2.2. Where the provision of these
documents is acondition of the exercise of
rights deriving from the securities, which are
descri bed0 siubpara. 8 and these
documents do not require the actions described
in 8.6.2.1. --- 20 PLN for each document,
however, not less than 100 PLN

8.6.3. Fee charged to adirect participant for
sendinganenti t y des c 40isbbpada. 6i
a voting instruction for shareholder meetings ---
65 EUR (equivalent)

However:

8.6.3.1. Where the instruction is sent to
UniCredit Bulbank AD ------ 175 EUR (equivalent)

8.6.4. Fee charged to adirect participant for
providing an agenda for the Annual General
Meeting of Shareholders received from an entity
descr i b46 subparm 6 -§------------- 50 EUR
(equivalent)

8.6.5. Fee charged to a direct participant for the
sending to Oesterreichische Kontrollbank AG an
instruction relating to the exercise of
subscription rights to shares of anew issue
arising from shares whose safekeeping is
managed according to the principles defined in
8 40 subpara. 6 by the National Depository and
Oesterreichische Kontrollbank AG --- 0.5% of the
total share issue price specified in the
instruction, however, not less than the
equivalent of 10 EUR and not more than the
equivalent of 300 EUR

8.6.6. Fee charged to adirect participant for
services rendered in order to enable adirect
participant, or its client, personally to take part
in shareholder meeting in order to exercise
rights derived from shares whose safekeeping is
managed according to the principles defined in
§ 40 subpara. 6 by the National Depository and
an entity described in 8§ 40 subpara. 6 --------------
------------------------------------ 50 EUR (equivalent)

8.7. Fee charged to adirect participant for the
transfer of a cash payment from securities whose
safekeeping is managed according to the
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principles d0e dubpara. & byitme
National Depository andUniCredit Bulbank AD, if
this payment has been processed by the issuer
through UniCredit Bulbank -------------ssssseeeeeeeeeeeaeee
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9. Fees for the clearing of transactions executed in
organised trading

Fees charged on a monthly basis for participants that are
clearing counterparties, calculated according to the value
of a single transaction.

9.1. Debt securities { 0.0015% of the value of the
transaction, however, not less than 0.2 PLN and
not more than 7 PLN for the clearing of one
transaction

However:

9.1.1. Fee charged to participants with the
participation type: organised trading market
maker, brokerage office { client market maker,
depositor [ market maker or market maker
representative [ 0.000225% of the value of the
transaction, however, not less than 0.03 PLN
and not more than 1.05 PLN for the clearing of
one transaction

9.2. All other securities --- 0.005% of the value of
the transaction, however, not less than 0.2 PLN
and not more than 7 PLN for the clearing of one
transaction

However:

9.2.1. Fee charged to participants with the
participation type: organised trading market
maker, brokerage office [ client market maker,
depositor [ market maker or market maker
representative --- 0.00075% of the value of the
transaction, however, not less than 0.03 PLN
and not more than 1.05 PLN for the clearing of
one transaction

10. Derivatives fees

10.1. Fees for the registration of a transaction, or
transfer of positions between individual accounts
with different individual ID numbers

Fees charged on a monthly basis. Unless the provisions
herein state otherwise, the fees described in point 10 are
charged to participants on whose accounts registration
entries are made in connection with activities that are
subject to the fee.

10.1.1. Derivatives transactions or position
transfers

10.1.1.1. Registration of transactions or
position transfers relating to Treasury bond
futures -------eemmemeomeeenneeans 0.50 PLN per contract
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However:

10.1.1.1.1. Fee charged to participants with the
participation type: organised trading market
maker, brokerage office [ client market maker,
depositor [ market maker or market maker
representative --------------- 0.08 PLN per contract

10.1.1.2. Registration of transactions or
position transfers relating to share futures --------
-------------- 0.34 PLN

per contract

However:

10.1.1.2.1. Fee charged to participants with the
participation type: organised trading market
maker, brokerage office { client market maker,
depositor [ market maker or market maker
representative --------------- 0.05 PLN per contract

10.1.1.3. Registration of transactions or
position transfers relating to currency futures ----
------- 0.80 PLN per contract

However:

10.1.1.3.1. Fee charged to participants with the
participation type: organised trading market
maker, brokerage office [ client market maker,
depositor [ market maker or market maker
representative --------------- 0.12 PLN per contract

10.1.1.4. Registration of transactions or
position transfers relating to futures other than
those listed in 10.1.1.1, 10.1.1.2 and 10.1.1.3 --
------------------------------- 0.80 PLN per contract

However:

10.1.1.4.1. Fee charged to participants with the
participation type: organised trading market
maker, brokerage office [ client market maker,
depositor [ market maker or market maker
representative --------------- 0.12 PLN per contract

10.1.2. Index participation units transactions or
position transfers
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10.1.2.1. Registration of transactions relating to
index participation units --- 0.0075% of the
value of the transaction, however, not less than
0.2 PLN and not more than 50 PLN for the
clearing of one transaction

However:

10.1.2.1.1. Fee charged to participants with the
participation type: organised trading market
maker, brokerage office [ client market maker,
depositor [ market maker or market maker
representative --- 0.001125% of the value of the
transaction, however, not less than 0.03 PLN
and not more than 7.5 PLN for the clearing of
one transaction

10.1.2.2. Registration of position transfers
relating to index participation units ------------------
------------- 10.00 PLN

10.1.3. Options transactions or position
transfers

10.1.3.1. Registration of transactions relating to
options --- 0.2% of the value of the premium,
however, not less than 0.2 PLN and not more
than 2 PLN for each single position

However:

10.1.3.1.1. Fee charged to participants with the
participation type: organised trading market
maker, brokerage office { client market maker,
depositor [ market maker or market maker
representative --- 0.03 % of the value of the
premium, however, not less than 0.03 PLN and
not more than 0.3 PLN for each position

10.1.3.2. Registration of position transfers
relating to options --------- 1 PLN for each single
position

However:

10.1.3.2.1. Fee charged to participants with the
participation type: organised trading market
maker, brokerage office [ client market maker,
depositor [ market maker or market maker
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representative -------- 0.15 PLN for each position

10.2 Fee for the registration of a position transfer
performed between individual accounts assigned
the same individual ID number ---------------- 10 PLN

Fee charged exclusively for participants that are holders of
accounts from which positions are transferred.

However:

10.2.1. Fee charged to participants with the
participation type: organised trading market
maker, brokerage office [ client market maker,
depositor [ market maker or market maker
representative --------s--semmssmssee s 1.5 PLN

10.3 Fee for closing of positions following the
expiry of:

10.3.1. Treasury bond futures ------------------nouuneev
------------------------------ 0.50 PLN for each contract

However:

10.3.1.1. Fee charged to participants with the
participation type: organised trading market
maker, brokerage office { client market maker,
depositor [ market maker or market maker
representative --------------sooeeeenn-

However:

10.3.2.1. Fee charged to participants with the
participation type: organised trading market
maker, brokerage office [ client market maker,
depositor [ market maker or market maker
representative ----------seoooeeeeooeceeeaes 0.05 PLN
for each contract

10.3.3. Currency futures ----------------mmmmmmmomomeooaeee
----------------------------- 0.80 PLN for each contract

However:

10.3.3.1. Fee charged to participants with the
participation type: organised trading market
maker, brokerage office [ client market maker,
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depositor [ market maker or market maker
representative { 0.12 PLN for each contract

10.3.4. Futures other than those listed in
10.3.1, 10.3.2 and 10.3.3

0.80 PLN for each contract

However:

10.3.4.1. Fee charged to participants with the
participation type: organised trading market
maker, brokerage office [ client market maker,
depositor [ market maker or market maker

representative 0.12 PLN for each contract

10.4 Fee for the exercise of options or index
participation units where settlement is in cash
0.2% of the value of the settlement amount,

however, not less than 0.2 PLN and not more than
2 PLN for each position

However:

10.4.1. Fee charged to participants with the
participation type: organised trading market
maker, brokerage office [ client market maker,
depositor [ market maker or market maker
0.03% of the value of the
settlement amount, however, not less than 0.03

representative ---

PLN and not more than 0.3 PLN for each position

10.5. Fees for the settlement of Treasury bond
futures by delivery of bonds --------------------eeeeeemmeev
1 PLN for each contract, however, not
less than 3 PLN and not more than 35 PLN for each

position

However:

10.5.1. Fee charged to participants with the
participation type: organised trading market
maker, brokerage office [ client market maker,
depositor f market maker or market maker
representative --- 0.15 PLN for each contract,
however, not less than 0.45 PLN and not more
than 5.25 PLN for each position
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10.6. Fee for the transfer of positions related to
transactions executed on the basis of a global
order sent by abrokerage financial instruments
portfolio manager on behalf of clients for which
the portfolio manager applies an identical
investment strategy, from the account managed
for t he portfolio ma n
individual account, if this takes place on the day
the transaction is executed between accounts
managed for that same participant

Fee charged exclusively for participants that are holders of
accounts from which positions are transferred.

10.7. Fee for the transfer of positions related to
transactions executed on the basis of a global
order sent by abrokerage financial instruments
portfolio manager on behalf of clients for which
the portfolio manager applies an identical
investment strategy, from the account managed
for the portfolio manager, onto the c | i e
individual account, if this takes place on the day
the transaction is executed between accounts
managed for different participants 10 PLN

Fee charged exclusively for participants that are holders of
accounts from which positions are transferred.

However:

10.7.1. Fee charged to participants with the
participation type: organised trading market
maker, brokerage office { client market maker,
depositor [ market maker or market maker
representative

11. Fees for treasury management

Fees charged on the basis of the value of the income

generated on behalf of the participant.

Fees in points 11.1 - 11.3 are charged on a quarterly
basis, while the fee described in point 11.4 is charged on
a monthly basis. The fee described in point 11.4 is
charged where a securities borrower has applied to the
National Depository to manage the cash assets that
makes up the collateral for the loan.

11.1. Fee for the management of the Settlement

Guarantee Fund --- 7%

Fee calculated and charged on a monthly basis

11.2. Fee for the management of the ATS
7%

guarantee fund ---

Fee calculated and charged on a monthly basis

11.3. Fee for the management of assets that

make up margins --- 7%

Fee calculated and charged on a monthly basis
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11.4. Fee for the management of cash assets | Fee calculated and charged on a monthly basis where
that make up the collateral of a securities loan -- | a participant acting as a securities borrower has applied
-------- 5% of the income generated, however, not | to the National Depository to manage the cash assets that
less than 30 PLN for each day of the collateral | make up the collateral for the loan.

management
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I. FEES FOR PARTICIPATION AND FOR REGISTRATION

OF SECURITIES

1. Fee for participation

Annual fee charged in advance. Where a participation
agreement is concluded for the participation type of issuer
in the first half of the calendar year, the fee for that year is
charged at the full rate; however, where such an
agreement is concluded in the second half of the calendar
year,the f ee for that year is
participation status for the type issuer ceases, having
lasted in a given calendar year not longer than 6 months,
then % the rate of the f
however, where participation status for the type issuer
ceases, having lasted longer than 6 months in a given
calendar year, the fee for that particular year is not subject
to any refund, partial or otherwise.

1.1. Fee for participation as issuer ------- 6 000 PLN
However:

1.1.1. Where in a given calendar year the issuer
only registered bonds or mortgage bonds in the
National Depository ------------------------ 2000 PLN

2. Fee for securities registration

2.1. Fee for securities registration (subject to the
provisions of 2.2)

Fee charged on a one-off basis following the registration of
securities and calculated according to the market rate of
the securities registered. Where the securities being
registered are assigned a securities ID code, which is used
to assign other securities of the same type issued by the
same issuer, the market value of the registered securities
is determined according to the principles used to
determine the market value of securities previously
assigned this code, on the day the registration is
performed.

2.1.1. Fee for the registration of shares -----------
0.01% of the market value, however, not less
than 2 500 PLN and not more than 100 000 PLN

2.1.2. Fee for the registration of convertible
bonds for shares and rights to shares --------------
0.001% of the market value, however, not less
than 250 PLN and not more than 10 000 PLN

2.1.3. Fee for the registration of warrants that
are recognised as securities within the meaning
of Art.3 point. 1. b) of the Law on Trading in
financial instruments -----=---=s-ssmmmemremm e e
-------------- 0.001% of the market value, however
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not less than 250 PLN and not more than
15 000 PLN

2.1.4. Fee for the registration of bonds that are
not convertible bonds for shares in the National
Depository, or registration of mortgage bonds ---
0.0075% of the market value, however, not less
than 2 000 PLN, and not more than 50 000 PLN.

2.1.5. Fee for the registration of other securities
--- 0.009% of the market value, however, not
less than 2500 PLN,
100 000 PLN.

and not more than

I. FEES FOR PARTICIPATION AND FOR REGISTRATION

OF SECURITIES

2.2. the
performed according to the principles described in
8 40 subpara. 5

Fee for registration of securities

Fee charged on a monthly basis following the registration
of securities and calculated according to the average
market rate of the securities registered. Where the
securities being registered are assigned a securities ID
code, which is used to assign other securities of the same
type issued by the same issuer, the market value of the
registered securities is determined according to the
principles used to determine the market value of securities
previously assigned this code.

2.2.1. For shares 0.01% of the market

value,

2.2.2. For bonds or mortgage bonds
0.0075%

of the market

2.2.3. For other securities
0.009% of the market value,

Il. FEES FOR PROCESSING SECURITIES CASH ENTITLEMENT PAYMENTS

3. Fee for processing the redemption, or payment
of entitlements from securities

3.1. Fee for processing securities benefits or
redemption of securities

0.075% of the value of amounts transferred,
however, not less than 500 PLN and not more than
15 000 PLN

Fee charged following the performance of the service by
the National Depository.

However:




Fees charged for issuers

Fee types and amount

Rules for calculating and charging fees

3.1.1. Fee for the processing of adividend
payment, or apre-payment for a dividend, or
processing of payment from income generated
from an investment fund when this takes place
the redemption of investment
certificates 0.3% of the value of
the amounts transferred, however, not less than
500 PLN and not more than 20 000 PLN

without

Fee charged following the performance of the service by
the National Depository (following payment of each
portion).

3.1.2. Fee for the processing of a redemption of
securities carried out according to the
principl es 4@suldpara. n-e--e----i--1
50 PLN

3.1.3. Fee for the processing of securities

benefits, or the redemption of bonds or
mortgage bonds, where the redemption is not
performed according to the principles outlined
i n 40&ubpara. 5 0.04% of the value of
the amounts paid, however, not less than 500

PLN and not more than 4 000 PLN.

Fee charged on a monthly basis and calculated for each
day the service is performed by the National Depository.

Fee charged following the performance of the service by
the National Depository (following the payment of each
payment instalment)

3.2. Fee for the processing of a mandatory
redemption of securities or areduction in the
number of securities announced for redemption ---

Fee charged following the performance of the service by
the National Depository.

------------------------------------------------------- 7 000 PLN
However:
3.2.1. Where no announcement is made
relating to securities that are to be redeemed ---
------- --1 400 PLN

I1l. FEES FOR PROCESSING OTHER CORPORATE ACTIONS

4. Fee for processing subscription rights/ free
securities issues/securities allocation

4.1. Fee for the processing of realisation of
subscription rights/free securities issues
0.15% of the value of the issue covered via
participants, however, not less than 3 000 PLN
and not more than 30 000 PLN

Fee charged following the performance of the service by
the National Depository and calculated according to the
value of the issue (according to the issue price) covered as
part of the service.

4.2. Fee for processing an allocation of anew
issue of shares on the basis of additional
subscriptions or subscriptions submitted in the
second stage of the subscription/allocation of

other securities ---

Fee charged following the performance of the service by
the National Depository.




Fees charged for issuers

Fee types and amount

Rules for calculating and charging fees

However:

4.2.1. Where no subscription is made on the
basis of which such an allocation could be
performed -----------s-sssemrree s 1 400 PLN

5. Fee for the processing of company mergers and
demergers --- 5 000 PLN

Fee charged following the performance of the service by
the National Depository. For processing of company
mergers, the fee is charged from the participant being the
company initiating the takeover. For processing company
demergers the fee is charged at the full rate from each of
the companies involved in the demerger, and where
following a demerger a demerged company is wound up {
from each of the companies performing the relevant
merger.

6. Fee for the processing of other operations

6.1. Fees for cancellation of a part of the share

total --- ----10 000 PLN

Fee charged following the performance of the service by
the National Depository.

6.2. Fee for processing a share reverse-split --------
-------------- 5000 PLN

Fee charged following the performance of the service by
the National Depository.

6.3. Fee for the processing of the exchange of
convertible bonds of a specific issue for shares, or
for the processing of the realisation of other rights
to take on shares of anew issue, not being
a subscription right, on the basis of participant
50 PLN

instructions

Fee charged on a monthly basis and calculated for each
day the service is performed by the National Depository.

6.4. Fee for the processing of all other corporate
1000 PLN

actions ---

Fee charged following the performance of the service by
the National Depository.

6a. Fee for providing the issuer with information
on persons entitled to participate in shareholder
meetings --- 2000 PLN

Fee charged on amonthly basis and billed following
performance of the service by the National Depository

IV. OTHER FEES

7. Fee for the management of assets held in
custody in connection with the realisation of
i ssuerst obligations
(corporate entitlements) or for the management
of assets making up margin deposits securing the
performance of rights from securities -

7.1. Where the
management does not exceed 1 000 000 PLN ------
------------------------------ 5% of the income generated

income generated from the

Fees charged according to the value of the managed
income generated. For the management of assets in
custody i n connection wi t
obligations to securities owners (corporate entitlements),
the fee is charged following the end of the management of
those assets and is subject to netting with the payment to
the issuer on return of the income. Where margin deposit
assets used to secure the performance of rights from
securities are managed, the fee is charged on a quarterly
basis.




Fees charged for issuers

Fee types and amount

Rules for calculating and charging fees

7.2. Where the income generated from the
management is higher than 1 000 000 PLN,
however does not exceed 5 000 000 PLN -------------
------------------------- 50 000 PLN + 3% of the excess
generated income over 1 000 000 PLN

7.3. Where the income generated from the
management is higher than 5 000 000 PLN ----------
----------------- 170 000 PLN+ 1% of the excess
generated income over 5 000 000 PLN




