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Detailed Rules of Operation

of The National Depository for Securities

Part One

Participation in the National Depository for Securities

Al

1. Participation referred to within the regulations contained herein shall mean participation in the depository-
settlement system as defined i n 1 shbpara. 2 of the Rules of the National Depository for Securities,
hereinafter referred to as Athe NDS Rul eso.

2. Phrasing and terminology contained herein are consistent with those used in the NDS Rules.

3. Unless the regulations contained herein and the regulations of the NDS Rules provide otherwise, in
relations between the National Depository and direct participants, documents containing statements or
information referred to in the regulations contained herein shall be transmitted in electronic form,
pursuant to the principles set out in agreements concluded between the National Depository and direct

participants, accepting as effective statements of will and transmission of information in electronic form.

A2
1. The document K0subpdrae , poats 1 ana 2 of the NBS Rules, as well as the powers of
attorney delivered by participants, or by entities applying for a participation agreement, which have been
drawn up originally in a foreign language, should be submitted in Polish translation, written and endorsed by
a certified translator.
2. The other documents which should be attached to an application for a participation agreement or
extension of participation, as well as the application itself, should be prepared in Polish.
A3
1. Official documents delivered by participants, or entities applying for a participation agreement, which
have been drawn up outside the Republic of Poland, should become legally authorised in accordance with the
relevant legal regulations, subject to the provisions of subpara. 2.
2. If the official document has been drawn up in a country which is a signatory of the Hague Convention of 5
October 1961 which eliminated the need to legally authorise foreign official documents, such a document

should contain an apostille (authentication) issued by the relevant authority issuing the document.
Aa

1. According t o 14lfaehe pDSoRuless d dirattspartiipant Anay be granted the status of

a clearing member after the following requirements have been met, as appropriate for the type of activity, the



type of participant status and for the types of transactions the participant will be seeking clearing member
status for:

l)makingapayment to the Settlement GRdadthaNDERBRuWes;Fund ref er

2) submittihngawr i tten statement of joining the relevant al
making a payment to such fund;

3) making an initial m &6 sybpara. 2 af theoNDB Rules;e f erred t o i n A

4) delivering the power-of-attorney document to the National Depository, containing the authorisation
necessary to close the participantés derivatives pc¢

5) delivering the power-of-attorney document to the National Depository, containing the authorisation
necessary to make securities purchase orders on t|
orders to the extent necessary to perform obligations arising from the settlement of transactions the
participant will be seeking clearing member status for;

6) delivering the power-of-attorney document to the National Depository, containing the authorisation
necessary to debit the participantébés depositary ac
return securities loans taken out by that participant, and to take out collateral for such loans;

7) delivering the power-of-attorney document to the National Depository, containing the authorisation
necessary to transfer securiti e scouhtswhare thetparticipaatrholdsc i p ¢
the status of abr okerage offi ce, referred to in A 11 subpa
securities accounts which are within the depository accounts kept by the National Depository for that
participant, to the extent necessary to perform obligations arising from the settlement of transactions
concluded in organised tradingasar esul t of orders placed by that pai

2. A direct participant who has indicated at least two bank accounts, managed in the same currency in the

settl ement bank, which should be used to settle the
trading in securities as well as other payments related to its participation in the depository-settlement system,
shall at the same time inform the National Depository which of these accounts is to be the primary account.

3. If operations carried out in the depository-settlement system, which a direct participant may participate in,

may be settled in different currencies, the participant shall indicate the bank accounts used for the purposes
referred in subpara. 2 for each such currency.

A5
1. A direct participant shall indicate to the National Depository entity accounts which will be the default
accounts foreacht ype of activity of the partici panaoftdeeND8r mi |
Rules. A default account shall mean an entity account used for settlement of securities other than derivatives
on the basis of registration certificates whose content does not allow the identification of the number of the
entity account appropriate for operations indicated therein.
2. Subject to the provisions of subpara. 3, a default account within a type of activity of a participant may only
be an entity account kept depending on the type of activity:
1/ for the type of participant status referred to
2/ for the type of participant status referred to

3/fort he type of participant status referred to in A



4/ for the type of participant status referred to

3. A direct participant may also indicate to the National Depository an entity account kept for the participant
under the type of participation status Agent or Mar ke
of transactions concluded in organised trading by the entity represented in settlement by the participant under
the type of participant status. If a participant has both the type of participation status Agent and the type of
participation status Market Makerds Agent within the
under these types of participation status, the default account may only be the entity account kept for the
participant with the type of participation status Agent for that entity.

4. If a direct participant has made both the indication referred to in subpara. 1 and the indication referred
to in subpara. 3, the default account indicated according to subpara. 3 shall be the appropriate default
account for the settlement of transactions concluded in organised trading by the entity for which the
participant performs the role of Agent of Market Maker 6s Agent .

5. A direct participant shall make indications referred to in subpara. 1 or 3 in writing.

6. If a participant fails to indicate an entity account to be used as the default account according to subpara.
1 or cancels such indication and makes no new indication, the National Depository shall be authorised to
select entity accounts to be used as default accounts within each type of activity of a participant determined
according to A ofltie NBSI Ruesin the setilement of transactions concluded in organised
trading to the extent that the provisions of subpara. 3 and 4 are not fulfilled. Immediately after such selection,

the National Depository shall inform the participant thereof.

A6

1. Registration accounts for the following participation status types: Organised Trading Market Maker or
Depositor-Market Maker, relating to securities with a given code or to a specific type of derivatives based on
a given underlying instrument, in the case of a participant who has already been granted participation status
of the same type within the same type of activity but with respect to: securities identified by another code;
another type of derivatives; the same type of derivatives based on a different underlying instrument i shall
be opened by the National Depository after receiving an application from the relevant participant for
extending its participant status, and after receiving information from, respectively, a regulated market
operator or an alternative trading system operator, that confirms the authorisation for the applicant to
commence activities on a given market in the scope of the participation status type indicated in the
application, but in any case not earlier than on the day the participant commences the activities in this
scope or on the day of registration of the securities
whichever date occurs later.

2. Registration accounts for the following participation status types: Organised Trading Market Maker or
Depositor-Market Maker, relating to securities with a given code or to a specific type of derivatives based on
a given underlying instrument, shall be closed on the day indicated in the information provided to the National
Depository, respectively, by the operator of the regulated market or the operator of the alternative trading
system, as the day of terminating the agreement concluded with that participant, under which that participant
assumed obligations related to maintaining liquidity or organising trading on a given market with respect to

those securities or derivatives, subject, however, to the requirement of completing the clearing and settlement



of all transactions concluded by that participant in performing the said obligations up to and including the day
of terminating the agreement.

3. In instances referred to in subpara. 1 above, the participation agreement for a given participation status
type shall be deemed to be concluded at the time when registration accounts for that participation status type
are opened for that participant in the National Depository.

4. In instances referred to in subpara. 2 above, the participation agreement for a given participation status
type shall be terminated without the participant or the National Depository being required to make any
statements in this respect, at the time when registration accounts kept for that participant under that
participation status type are closed. This shall be
closing of registration accounts kept for that participant under the participation status types referred to in
subpara. 2 above.

5. The provisions of subpara. 1 and 2 shall apply accordingly to the opening and closing of registration
accounts kept for participants under the following participation status types: Brokerage Office-Market Maker
Client, Mar ket Maker s Agent subject to the provision

6. In addition, opening of registration accounts under the participation status type Brokerage Office-Market
Maker Client requires the participant to open in the National Depository a separate entity account used only to
record transactions concluded on orders of the client concerned by the participation status type in the
performance of its obligations related to maintaining liquidity or organising trading on a given organised market

arising from an agreement concluded by the client with the market organiser.

A7
1. If there is a take-over of a brokerage house, in the form of a sale between patrticipants, those participants
who are parties to the action leading to the take-over are immediately required to notify the National
Depository of this fact, including with the notification documents that constitute the basis of the take-over of the

brokerage house, as well as all appropriate declarations.
2. In the event of such a take-over of an enterprise by a participant, the National Depository shall, on the
joint application of the interested participants, set the merger date. The National Depository may set the
merger date before the date of acquisition of the enterprise by the acquiring participant, if this participant

assumes responsibility for the debts related to running the enterprise, to an extent at least equal to the

responsibility of the buyer of an enterprise within the definition of Article 55 ) of the Civil Code.

3. The merger date is the date at the end of which the National Depository ceases to manage the accounts
of the participant whose enterprise has been taken over, for purposes relating to the basis of the take-over.

4. A consequence of the merger is the transfer of entries from accounts kept by the National Depository for
the participant being taken over, to the accounts kept for the participant taking over the enterprise, for
purposes relating to the brokerage house being subject to the take-over.

5. The provisions of the preceding subparagraphs, with the exception of subpara. 2, second sentence, shall
apply accordingly in the instance of transfers of securities between participants, in connection with the expiry
or suspension by the Polish Financial Supervision Authority of a licence to carry out brokerage activities or to

the management of securities accounts by a bank, or following the ending of their management of securities



accounts or derivatives accounts by one of these participants (Article 89 subpara. 4, first sentence of the Law

on trading in financial instruments).

A8

1. The collateral deposited by participants according to the provisions of the NDS Rules and provisions
contained herein may to the extent and in keeping with the conditions specified in the aforementioned
provisions or in separate provisions comprise of the following:

1) Cash deposited in the National Depositoryds bank

2) Securities accepted by the National Depository,

or

3) Bank guarantees.

2. The value of securities that constitute collateral shall be determined on the basis of their market value
and may be reduced using a haircut rate defined by the National Depository.

3. Haircut rates may be changed by the National Depository. Such changes shall also apply to collateral
deposited before the change.

4. Participants are informed of haircut rates for particular securities that may be used as collateral, or as

a contribution to the Settlement Guarantee Fund, in the formofmessages: ACol | at er al tabl

A9
In relations with direct participants, participants may be informed of the content of resolutions adopted by
the Supervisory Board of the National Depository or the Management Board of the National Depository, which
result in conclusion, amendment or termination of a participation agreement, and the content of other
resolutions of those bodies concerning participants using electronic communication systems according to the
provisions of the agreemahdftheRuess erred to in A 4 subpa

A 10
On written application of a participant, the National Depository shall provide the participant with an analysis

of an invoice issued to the participant.



Part Two

Administration of the securities depository

Section 1

Registration of securities in The National Depository

A1l

1. An issuer shall include the following with the application for the conclusion of an agreement to register

securities:

1) a document relating to the securities covered by the application, which shall be, respectively:

a)a certified copy of the decision of the Polish Financial Supervision Authority (KNF) approving the issue

prospectus relating to the securities, or

b)a certified copy of the decision of the Polish Financial Supervision Authority (KNF) confirming

equivalence of the information contained in the information memorandum relating to the securities with

the information required for an issue prospectus, or

c) a certified copy of the decision of the Polish Financial Supervision Authority (KNF) approving the

information memorandum relating to the securities, or

d) a statement of the issuer confirming that the Polish Financial Supervision Authority received, from the

relevant supervisory authority in the member state of the European Union which is the home state of
the issuer in the meaning of Article 11 of the Law on public offerings, the documents referred to in
Article 37(1) of the Law on public offerings, and stating that as a result the securities covered by the
application may be subject to a public offering or may be admitted to trading in a regulated market in
the territory of the Republic of Poland, or confirming those circumstances with a document from the

Polish Financial Supervision Authority or the Office of the Polish Financial Supervision Authority, or

e) a statement of the issuer to the effect that the making of the public offering or applying for the

f)

securities to be admitted to trading in the regulated market does not require an application for
approval of an issue prospectus or an information memorandum or confirmation of equivalence of the
information contained in an information memorandum with the information required for an issue
prospectus, or the fulfilment of the conditions referred to in Article 37(1) of the Law on public
offerings; the said statement must specify a clear legal basis for non-application of those
requirements, or

a statement of the issuer to the effect that, rather than for the purposes of a public offering or an
application for the securities to be admitted to trading in the regulated market, the application for
a securities registration agreement is made solely for the purposes of introducing the securities to the
alternative trading system;

the requirement to submit such a document does not apply if the securities included in the application

are issued by the State Treasury or the National Bank of Poland,



2) an official document confirming that the securities issue within the application has been registered in the
relevant register or, for issues that are not subject to registration, a declaration stating that the issue has
been successfully concluded;

3) an issue prospectus, information memorandum or a statement of the issuer specifying a clear legal basis
for non-application of the requirement to execute such documents; the issue prospectus or the
information memorandum shall be submitted in two copies, in the language version appropriate for
submission in the territory of the Republic of Poland,;

4) a certified copy of the document representing the legal basis for the securities issue in question, or the
decl arati on r4@ dulspara. 6adof theoND$ Ruled) if such a declaration can be submitted in
place of such a document;

5) the issue letter for the securities issue;

6) for warrants, a declaration made by the entity that is to carry out entitlements from warrants onto the
i ssuerod6s account, iif the issuer itself does not

7) a certified copy of the resolution adopted by the relevant company body of the issuer, authorising the
conclusion of an agreement for the registration of securities included in the application,

8) in the case of securities issued under a legal system other than that of the Republic of Poland 7 a legal
opinion r ef4@subpara 1item5aofthe NDS Rul es, subject to the
6 of the NDS Rules.

2. In addition to the application for the conclusion of an agreement to register securities, an application to
receive the participant status of the type Issuer, prepared accordingtot he pr o v i?22 subpars. 1-8 bf
the NDS Rules, should also be included, on condition that this status has not already been accorded to the
issuer in connection with the conclusion of an agreement to register other securities.

3. If the issuer is obliged to conclude an agreement for the registration of securities before the start of the
public offering, the documents referred to in subpara. 1 points 2 and 5 shall be sent to the National Depository
following the conclusion of this agreement, however the registration of securities in the depository cannot take
pl ace before these documents ar 88ssghpamtl, subject to

4. In instances where following the conclusion of an agreement for the registration of securities, however,
before their registration, the registration document referred to in subpara. 1 point 3 has been amended with an
annex or an update message, the issuer shall inform the National Depository of this fact without delay and
provide this annex or update message. In such instances, if the annex requires the approval of the Polish
Financial Supervision Authority, the issuer shall also deliver a certified copy of the decision of the Polish
Financial Supervision Authority approving this annex.

5. At the request of the issuer, securities of a new issue to be registered in the depository may be assigned
a code previously used to identify securities of another issue, issued by the same issuer, provided however
that it is evident that, from the time of registering the securities of the new issue, all securities identified by that
code confer on their holders the same entitlements. If this is the case, the securities of the new issue may be
registered not earlier than on the day when the securities of the new issue actually obtain the same status in
trading as the other securities identified by that code.

6. In instances where the agreement for the registration of investment certificates should be concluded

before the creation of the closed-end investment fund that has issued them, this agreement shall be concluded

t

a

pr

A

he



on the basis of an application delivered by the investment fund corporation creating the fund. In such instances,
along with the application to conclude an agreement for the registration of investment certificates, the
corporation shall deliver instead of the document referred to in subpara. 1 point 1, a copy of the consent of the
Polish Financial Supervision Authority for the creation of a closed-end investment fund as the issuer of
investment certificates; however, the registration of these investment certificates in the Depository may only
take place following the delivery of documents confirming the creation of this investment fund and on condition
of the confirmation by that fund of the conclusion of an agreement for the registration of investment certificates,
applying the provisions of subpara. 3.

7. The pr oWwisubpam.nisando2fa n A 3 shall apply accordingly to the documents submitted
according to the principles referred to in subpara. 1 and 2, subject to the provisions of subpara. 1 point 3 and
subpara. 8.

8. The documents referred to in subpara. 1 points 2, 4 and 7, the copy or extract from the appropriate
administrative or court register where the issuer with a registered head office outside the territory of the Republic
of Poland is recorded, as well as the articles of association or other official document describing the corporate
structure and organisation of the issuer6s compan

were originally prepared in English and submitted in this language version to the National Depository.

Al2

1. The registration of securities may take place following the settlement by the National Depository of
transactions concluded in primary trading, resulting in the registration of securities on the registration accounts
of participants taking place at the same time as the debit on their cash account.

2. The registration referred to in subpara. 1 may only be performed in relation to securities whose issue
does not require any entry in the appropriate court or administrative register, and for which no minimal issue
threshold has been determined, which needs to be exceeded for the issue to be confirmed.

3. The registration of securities in the manner referred to in subpara. 1 shall require the issuer to deliver to
t he National Depository tHesubmhra.clpomnesdars 3-8, ad well as & éddditioa
the following:

1) a power-of-attorney document for the direct participant which is a party to the agreement signed with the
Nati onal Deposit od#dsubpara. &déf ¢he NRSdRulesp authonisingithat participant and
persons acting in its name to issue and deliver to the National Depository, in the name of the issuer,
registration certificates authorising and obligating the National Depository to initiate activities aimed at the
registration of these securities,

2) a document containing:

a) an irrevocable and unconditional authorisation of the issuer for the National Depository to register
securities on the basis of and in accordance with the content of the registration documents, referred to
in point 1, as well as

b)a declaration by the issuer that each time a registration certificate, referred to in point 1, is delivered to
the National Depository it shall at the same time be considered to be confirmation by the issuer that
the securities issue has been correctly performed and that the issuer has correctly allocated the

number of securities defined in the certificate.



4. For registrations performed in the manner referred to in subpara. 1, the issue letter shall indicate the
maximum number of securities issued as well as the deadline or deadlines when the registration documents,
referred to in subpara. 3 point 1, should be delivered to the National Depository.

5. The power of attorney and the authorisation, referred to in subpara. 3 points 1 and 2, shall be provided for an
unlimited period or for a limited period not shorter than the date of the last deadline indicated in the issue letter and
referred to in subpara. 4. The power of attorney may be revoked effectively with respect to the National Depository
at the end of the second day following the day a written declaration from the issuer in this matter was delivered to
the National Depository. The submission of such a declaration shall result in the termination of the authorisation,
referred to in subpara. 3 point 2, granted to the National Depository, which shall take place at the end of the
second day following the day of its submission.

6. Registration shall be performed following the delivery to the National Depository of settlement instructions
that are correct ( mat ch@d)bparmi2tbltheparticipant indieated in the terms of A
the power of attorney referred to in subpara. 3 point 1 and, as appropriate, by participants on whose accounts
securities are to be registered, on condition that there are sufficient funds available on the cash accounts of

these participants.

Al3

1. The issue letter for a securities issue shall specifically contain the following information:

1) the (company) names and the registered head office of the securities issuer, as well as the (company)
names of the lead manager, the participant performing the role of issue agent or the entity participating in
the offering of the securities to public trading;

2) the type and kind of securities;

3) the nominal value, series and number of securities being issued,;

4) the securities issue price;

5) the number of the registration account in which the securities should be registered, managed as
appropriate for the participant performing the role of lead manager or issue agent, or in other
circumstances, managed for another participant;

6) for warrants, the i denllgubpgra. d@pointtbhe entity referred

7/ for certificated securities placed in the depository referred to in Article 6(1) of the Law on trading in
financial instruments, the identity of the entity which maintains such a depository;

8/ for securities r ef efrthe 8IDS Rules, theridenfity of he legal bepsanr oa other6
organisational unit which registers these securities as the central securities register outside the territory of
the Republic of Poland.

2. In instances of applications for the registration of shares issued by a company taking over another, which
are to be allocated to shareholders of the public company that is subject to division by means of separation,
and the takeover is carried out without the lowering of authorised capital, the issue letter shall in addition
indicate the reference @21tTheissuslettehshall aldo bessigmae @y the comparyf A

subject to division.

A14



1. If subsequent registrations of securities issues of a given type are to take place according to the
principles r 40fsaebparae 5lof theoNDS Ruled, the issuer shall, in addition to the documents
ref er r el subpara.ilnprovide the National Depository with the following:

1) a power of attorney for the direct participant taking part in the securities public offering to issue and
deliver to the National Depository, in the name of the issuer, registration certificates authorising and
obligating the National Depository to initiate activities aimed at the registration of these securities;

2) a document containing:

a) an irrevocable and unconditional authorisation from the issuer for the National Depository to register
securities on the basis of and in accordance with the content of the registration certificates referred to
in point 1, as well as,

b) a declaration by the issuer stating that each time a registration certificate, referred to in point 1, is
delivered to the National Depository it shall at the same time be considered to be confirmation by the
issuer that the securities issue has been correctly performed and that the issuer has correctly
allocated the number of securities defined in the certificate.

2. The power of attorney and the authorisation, referred to in subpara. 1 points 1 and 2, shall be provided for an
unlimited period. The power of attorney may be revoked effectively with respect to the National Depository at the
end of the second day following the day a written declaration from the issuer in this matter was delivered to the
National Depository. The submission of such a declaration shall result in the termination of the authorisation,
referred to in subpara. 1 point 2, granted to the National Depository, which shall take place at the end of the
second day following the day of its submission.

3. Registration shall be performed following the delivery to the National Depository of settlement instructions

that are correct ( mat c h@ad)bparai2tbly thenparticipant indicated in the terms of A

the power of attorney referred to in subpara. 1 point 1, and, as appropriate, by participants on whose accounts
securities are to be registered.

4. If there is a reduction of the number of securities registered with a given code number following the
performance of rights incorporated in these securities, which takes place according to the principles referred to
i n 40Aubpara. 5 of the NDS Rules, the issuer shall provide to the National Depository the following:

1) a power of attorney for the direct participant taking part in the operation to issue and deliver to the
National Depository, in the name of the issuer, registration certificates authorising and obligating the
National Depository to initiate activities aimed at the reduction of the number of securities registered with
a given code number;

2) a document containing:

a) an irrevocable and unconditional authorisation from the issuer for the National Depository to reduce
the number of registered securities on the basis of and in accordance with the content of the
registration certificates referred to in point 1, as well as,

b) a declaration by the issuer stating that each time a registration certificate, referred to in point 1, is
delivered to the National Depository it shall at the same time be considered to be confirmation by the
issuer that the rights arising from the securities indicated in the certificate have been performed in full,

or that the performance of these rights shall take place at the moment of the deregistration of the



securities indicated in the registration certificate from the registration accounts administered by the
National Depository.

5. The provisions of subpara. 2 and 3 shall apply accordingly to the operations referred to in subpara. 4, as

well as to the powers of attorney provided to direct participants and to the National Depository in

consequence.

A15

1. The registration o f40 sulspara 6 of the NBS Rules ffodowingetiie agppridaten A

entries made on accounts managed for the Nadubparam & of
the NDS Rules, shall take place on the basis of settlement instructions that are correct (matched) within the
me a ni n @2 sabparad2 and 4, introduced to the depository-settlement system and issued by the National
Depository as well as by the participant on whose account these operations are to be performed.

2. The National Depository shall issue settlement instructions for the registration of securities referred to in
subpar a. 1 on receipt of the correct 4DcupamedottEtiNDD
Rules confirming the registration of these securities on the account administered for the National Depository
and containing an explicit indication of the direct participant on whose account in the National Depository

these securities are to be registered, as well as according to the provisions of this documentation.

De

3. I n order to deregi st er 40tshbparas&of the NDOSi Rules falosving the e d

appropriate entries made on accounts managed for the National Depository by the entity ref er r e d 4Q
subpara. 6 of the NDS Rules, the participant shall deliver to the National Depository instructions to transfer
the securities to that entity, on the basis of which the securities are blocked to be deregistered. After receiving
a confirmation of those securities having been transferred from the accounts managed for the National
Depository by the e4ftsibpaya. 6pofetfe NDS Rules, the Natiomal Bepository shall

o

deregister the securities from the participantds acco

4. A document containing an explicit indication of a direct participant referred to in subpara. 2 above shall
mean in particular a document indicating the number of the account managed by the National Depository that
should be credited with securities, or specifying the (company) name of the participant.

5. The instruction to transfer securities referred to in subpara. 3, first sentence, and the settlement instruction
issued by the participant in accordance with subpara. 1 shall include all data necessary for the entity referred to
i n 40Aubpara. 6 of the NDS Rules that manages the relevant registration accounts for the National Depository

to execute the operations specified in the instructions.

A16
1. The registration of Treasury bills accordingtotheprinci pl e s r e f4@arsubpach. 1t3@f the NDSA
Rules shall take place following their acceptance as collateral posted by a participant, where the collateral may

be posted in the form of Treasury bills, or shall take place following the payment of the Treasury bills to the

Settl ement Guarantee Fund in the form of the particip

2. The registration of Treasury bills shall take place on the basis of settlement instructions that are correct
(matched) withi n32tsubgara.r@eardnjimrgducedfto tde depository-settlement system and



issued by the National Depository, as well as by the participant on whose registration account in the National
Depository these operations are to be performed.

3. The National Depository shall issue settlement instructions for the registration of Treasury bills on receipt
of documentation from the National Bank of Poland confirming the registration of these Treasury bills on the
technical account managed within the National Bank of Poland for the National Depository as part of the
Securities Register system and containing an explicit indication of the direct participant on whose account in
the National Depository these Treasury bills are to be registered, as well as according to the provisions of this
documentation.

4. In order to deregister Treasury bills from the depository-settlement system, the participant shall deliver to
the National Depository instructions to change the st
After receiving a confirmation of those Treasury bills having been transferred from the technical account
managed for the National Depository within the National Bank of Poland as part of the Securities Register
system, the National Depository shall deregister t hem from the participantés ac

5. A document containing an explicit indication of the direct participant referred to in subpara. 3 above shall
mean in particular a document indicating the number of the account managed by the National Depository that
should be credited with the Treasury bills, or specifying the (company) name of the participant.

6 . The instruction to change the status of Treasur
subpara. 4, first sentence, shall include all data necessary for the National Bank of Poland to transfer the
Treasury bills from the technical account managed for the National Depository within the National Bank of

Poland as part of the Securities Register system.

Al7

1. If a register is to be kept for the securities referred to in the application, listing the persons who purchased
those securities on the primary market or in the initial public offering, containing records referred to in
Article 4(2) of the Law on trading in financial instruments, then the securities shall be registered on the account
of the participant acting as the lead manager.

2. Until they have been acquired, Treasury bonds and BGK (Bank Gospodarstwa Krajowego) bonds,
underwritten or guaranteed by the State Treasury offered for sale at auctions shall be registered in the
National Depository on an account created for the issuer of those bonds, if transaction settlement related

services in primary trading are provided by the National Depository.

A18

1. The conclusion of an agreement for the registration of shares issued for the purpose of the conditional
increaseinacompanyods authorised capital shall take pl ace
accordihl, teoxdept that instead ofllstubpaea. Idpoict @ the applicationf e r
should include an official document confirming the r
authorised capital.

2. Subject to the provisions of subpara. 3, the shares referred to in subpara. 1 that meet the requirements
for dematerialisation referred to in Article 5(1) of the Law on trading in financial instruments shall be registered

each time on registration accounts in the National D¢



5 of the NDS Rules if they are allocated in return for convertible bonds, preference bonds or subscription
warrants which are registered in a securities depository.

3. Shares referred to in subpara. 1 that are allocated in return for convertible bonds which are registered in
a securities depository or in return for securities which are not registered in a securities depository and not all
the conditions are fulfilled to apply the procedures
each time within three days of the receipt by the National Depository of an application in this matter, as well as
an annex provided at the time of the conclusion of the agreement for the registration of the issue letter for
those shares. The information on each registration of such shares shall be provided in the form of a message
of the National Depository.

4. The agreement for the registration of the shares referred to in subpara. 1 may be concluded at the same
time as the agreement for the registration of convertible bonds, preference bonds, or subscription warrants
that give rights to those shares, on condition that the issuer shall submit together the required documents

necessary to conclude both of these agreements.

A19
Repealed

A20

1. At the request of the issuer, in instances where shares are converted into paper form within the meaning
of the Law on public offerings, or securities have been indefinitely withdrawn from regulated market trading on
the basis of a decision of the Polish Financial Supervision Authority, the Management Board of the National
Depository shall adopt a resolution on the withdrawal of securities from the depository, unless the National
Depository undertakes to maintain the trading of these securities as non-dematerialised securities (Article
48(4) of the Law on trading in financial instruments) with the approval of the issuer.

2. If the National Depository undertakes to maintain the trading of non-dematerialised securities, the issuer
shall send the National Depository a global certificate representing those securities which are subject to this
service.

3. If securities are withdrawn from the depository following the events referred to in subpara. 1, the National
Depository shall apply to participants managing securities accounts to send the issuer within seven days the
personal data of persons entitled to these securities as well as the number of securities registered on their
securities accounts, according to the balances on the day they are converted into paper form. In special
justified cases, at the request of the issuer, the National Depository may request the participants to provide
this information within a shorter deadline, but not shorter than two days. The application of the issuer to
withdraw securities from the depository should in particular indicate the date of the balance used by

participants to prepare this information.



Section 2
Securities register

A. General provisions

A21
1. Participants shall keep securities registers using traditional methods or using electronic data systems.
2. Participants shall determine and prepare internal registration procedures that define the detailed rules

and principles for registering securities operations in their records. Internal registration procedures used by

a participantneedtoadhere t o t he provisions of 20bkubpad @ danmefine NDSe f er

Rules, including in particular to the internal structure of registration accounts.

A22

1. Participants shall keep their registers up to date. Operations that introduce and update ownership status
on securities accounts performed on the basis of documents confirming the registration of these operations in
the National Depository need to be registered in the records managed by participants on the day that these
operations have been registered in the National Depository.

2. Once the accounting day has been closed, records shall remain unchanged and any corrections may
only be introduced on a later accounting day.

3. At the end of every accounting day, the balances on securities accounts managed by participants need to
correspond to the balances on entity accounts managed for those participants by the National Depository.

4. On the last accounting day of every month, participants shall prepare a summary of individual holdings of
entities for which these participants manage securities accounts.

5. The securities registration procedures performed by participants shall ensure that individual balances
arising from entries in securities accounts managed by those participants may be consolidated to the level
of the corresponding entity accounts managed for those participants in the National Depository. Information
on individual balances consolidated in this manner shall be sent by participants to the National Depository
without due delay following the close of each accounting day, not later however than 10.00 a.m. on the
following accounting day, in the form of a daily report.

6. Daily reports from the securities register kept by an indirect participant shall be transmitted to the
National Depository in electronic filesviaadi r e ct participant performing
agent. Before such a daily report is transmitted to the National Depository, the direct participant performing
the role of an agent, acting on the basis of a summary, delivered by the indirect participant, of individual
balances arising from the register kept by the indirect participant, shall check whether the total of the
balances corresponds to the balances on registration accounts managed for the participant by the National
Depository under the participation status type Agent for the indirect participant. The direct participant
performing the role of an agent for the indirect participant shall immediately notify the National Depository of

any discrepancy between the balances.

t
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The document r 20fswbparae2dpoint d of then NDAS Rules delivered by the participant to the
National Depository shall in particular contain the following:

1/ an internal structure of registration accounts, on the basis of which the participant manages the securities
register, containing the classification and description of these accounts,

2/ a description of the rules and methods applied by the participant for managing the register, or at least
for making entries in securities accounts,

3/ a description of the manner in which errors are to be corrected where there is a discrepancy between the
balances of securities accounts managed by the participant and the balances of entity accounts
managed for that participant by the National Depository, and in particular errors caused by the sale of
securities in circub®Btsstbpanacle s referred to in A

4/adescription of the principles for generating eail)

reports generated by the participant on the basis of the securities register kept by the participant.

A 24
Reports prepared on the basis of implementing regulations issued for the Law on trading in financial
instruments, defining reporting obligations within the scope of trading in securities issued by the State
Treasury, shall be transmitted electronically by direct participants to the National Depository pursuant to the

provisions of the agreements referred to in A 4 subpa

B. Registration accounts managed by the National Depository

A25

1. Registration accounts managed for participants in the National Depository shall have the following

attributes:

1) institution code T an individual designation of the participant for a given type of activity in the financial
instruments market;

2) designation of the securities ownership type which indicates in particular the kind of registration
structure (depository account / securities account), and in the case of a depository account i to
determine whether securities are ownhed by the part

3) participation type code of the participant;

4) designation of the relation between the participant and an entity represented by the participant in
setttement in the case of participation status type Age
to in A 10 4 designatipneof tlee.relaon between the participant depositing securities and the
clearing member in respect of whose obligations such securities are deposited;

5) designation of account type indicating its use;



6) client classification numberi an i ndi vi dual identifier referred to
another unique designation assigned to the client or group of clients defined according to preset
features or assigned to the participant;

7) portfolio code i designation of a group of securities separated due to specific needs of the participant;

8) designation of assets status, indicating whether the participant is free or limited in disposing of specific
securities, or indicating that a specific account is a technical account for the depository or securities
account managed in the National Depository, while entries in this technical account are exclusively of a
technical nature.

9) securities code number.

2. The principles of assigning alphanumerical characters to the attributes referred to in subpara. 1 point 1-8

are presented in Appendix 1.

A26

1. An entity account shall be opened on the basis of arelevant message sent by a participant to the
National Depository, defining all attributes of the account to be opened.

2. An entity account shall be closed on the basis of a relevant message sent by a participant to the National
Depository. The day of closing an entity ac c ou n't indicated in the participa
than the day following the day of submission of the message to the National Depository.

3. An entity account shall be closed on the following conditions:

a) there are no securities registered on the account on the day when the account is to be closed;

and

b) no registration certificates have been delivered to the National Depository until the day when the account

is to be closed indicating the account as the account for settlement to be made after that day or
suspended settlement not executed by that day (inclusive).

A27
1. The number of an entity account managed by the National Depository for a participant shall include the
institution code and the entity account identifier assigned by the National Depository.
2. In the message referred to in A 26 subpara. 1., t

an opened entity account.

A28

1. Derivatives shall be registered in the National Depository in individual derivatives accounts managed for
participants.

2. An individual derivatives account shall means any entity account designated with the same client
classification number managed for the participant under the same participation status type and the same
type of activityof t he participant pursuant to the -4£df the NOSf i c 3
Rules.

3. If the agreement under which the participant manages a derivatives account is terminated, the

participant shall submit to the National Depository an application for the closing of the relevant individual



account. If the participant is not a clearing member, the application shall be submitted via the relevant

clearing member.

C. Registration certificates and entries

A29
1. Aregistration entry made in the securities register managed in the National Depository shall contain:
1) the date the operation is carried out,
2) the accounting registration date,
3) the number of securities involved in the operation,
4) the operation identifier,
5) a description of the operation, allowing for the identification of the document the entry is based on,
6) the number of the account the securities were registered out of,
7) the entry number,
8) the identification number of the person making the entry.
2. A registration entry made in the securities register managed by participants shall contain at least:
1) the accounting registration date,
2) the number of securities involved in the operation,
3) the operation identifier, including at least the designation of operation type, market code and trading
mode,
4) a description of the operation, allowing for the identification of the document the entry is based on,
5) the identification number of the person making the entry.

3. Registration entries shall be made on the basis of registration certificates listed in Appendix 4.

A30
1. Operation identifiers denote securities operations, or special operations, as well as legal actions relating
to securities, aimed at enabling the correct performance of those operations and activities in the National
Depository.
2. Operation identifiers are included in registration certificates which form the basis of registration entries.
3. Operations identifiers are listed in Appendix 2 .
4. Operation identifiers include the designation of operation type, market code, trading mode, as well as

operation phase if so required under Appendix 2.

A 31
If aregistration entry is made on an account managed by the National Depository on the basis of an
instruction to change the securities status which requires approval, the instruction shall be delivered to the

National Depository by the direct participant for which the account is managed and shall be approved by the



participant which has been or will be, pursuant to the instruction, the beneficiary to limitation of the free

disposal of the securities indicated in the instruction by the participant which issued the instruction.

A32

1. If the basis for registration entries on accounts managed in the National Depository are or may be
matched settlement instructions, the instructions shall be sent to the National Depository by both parties,
however:

a) if such entries are to be made in connection with a transaction concluded on the electronic market of
Treasury securities operated by BondSpot S.A. and one party to the transaction is an entity which is
not a direct participant, then one instruction shall be delivered by BondSpot S.A.while the second
instruction shall be delivered by the participant managing the securities account of the entity which is
a party to the transaction being settled, however which is not a direct participant;

b) if such entries are to be made in connection with a transaction concluded on the electronic market of
Treasury securities operated by BondSpot S.A. and the parties to the transaction are entities which are
not direct participants, then one instruction shall be delivered by BondSpot S.A. while the second
instruction shall be delivered by participants managing securities accounts of entities that are parties to
the transaction being settled, however which are not direct participants.

2. Subject to the provisions of subpara.3-6 , A 35 subpara. 1 and 2, A 36 su
A 73 subpara. 1 and 2, A 94 subpara. 2 aaldedeemedtol®d 6 s
correct (matched) if they contain the appropriate correct (matched) information relating to:

1) the type of settlement instruction,

2) the instruction matching mode,

3) the operation identifier, excluding the trading mode code,

4) the securities code number,

5) the number of securities,

6) the date of the event in connection with which the instructions are issued, if it is indicated in any of the

instructions,

7) the settlement date,

8) the settlement system for clearing and settlement,

9) the numbers of entity accounts of the settlement parties where non-cash liabilities are to be cleared,;

10) the transaction amount and the currency code of the settlement if the cash liabilities are to be cleared
and settled by the National Depository,

11) the joint identifier assigned by the settlement parties if it is indicated by either of them.

3. I'n instances where both settl ement parti Blaofthave
NDS Rules, settlement instructions shall likewise be deemed to be correct (matched) when the difference
between the values of the transaction indicated in them does not exceed the value defined in accordance with
A 50 subpara. 2 (tolerance level).

4. In instances of the registration of the securities refer r e d  t4®sukipara. @\of the NDS Rules, as well
as in instances of the registration of Treasury bills, settlement instructions shall additionally be deemed to be

correct (matched) when they indicate different settlement dates, however, where the date indicated in the



instruction issued by the National Depository is not later than ten days after the date indicated in the
instruction issued by the participant. In such instances, registration shall take place on the date indicated in the
instruction issued by the National Depository.

5. In instances referred to in subpara. 1 item a), settlement instructions shall also be deemed to be correct
(matched) when they indicate different settlement dates, on condition however that the settlement date
indicated in the instruction sent by BondSpot S.A. does not fall earlier than five days before the settlement
date indicated in the instruction issued by the participant, and in opening transactions under a repo agreement
or a sell/buy-back agreement i not later than one day before the closing transaction settlement date indicated
in those instructions. In such instances, settlement shall take place on the settlement date indicated in the
instruction sent by the participant.

6. In instances referred to in subpara. 1 item b), settlement instructions shall also be deemed to be correct
(matched) when they indicate different settlement dates, on condition however that the settlement date
indicated in the instruction sent by BondSpot S.A. does not fall earlier than five days before the settlement
date indicated in the instruction issued by the participant; and in opening transactions under a repo agreement
or a sell/lbuy-back agreement i not later than one day before the closing transaction settlement date indicated
in those instructions. In such instances, settlement shall take place on the settlement date indicated in the
instruction sent by the participant.

7. Codes of settlement instruction types, instructions matching modes, settlement systems and cash

settlement modes are presented in Appendix 3.

A33
1. When the National Depository performs operations that only involve the transfer of cash between bank
account s r e f4subpara.@ and mdicated by\participants or between such an account and the bank
account managed in the settlement bank for the National Depository, this shall take place on the basis of
payment instructions issued by the National Depository.
2. The cash transfer operations performed by the National Depository referred to in subpara. 1 as well as

the operation identifiers for these operations are defined in Appendix 2.

A 34

1. A participant may deliver to the National Depository a preliminary settlement instruction relating to a given
operation in order for the National Depository to be able to match it with a settlement instruction or
a preliminary settlement instruction sent by the settlement counterparty or another entity whose activities is
required for the clearing or settlement of that operation, on condition that the settlement counterparty or the
other entity sends to the National Depository a settlement instruction or a preliminary settlement instruction
relating to the operation within the deadline indicated in the preliminary settlement instruction sent by the
participant.

2. The National Depository shall match a preliminary settlement instruction with another instruction only to
the extent of operations which are or may be performed on the basis of matched settlement instruction.

3. Matching of a preliminary settlement instructionwithanot her instruction shal
subpara. 2i6, A 51 subpara. 4, A 73 subpara. 1 and 2,

I
A

t
9 .



shall apply accordingly, and in addition sulpjelen;mary t o
settlement instruction is issued in connection with a transaction to be settled according to the principle referred
t o bla of e NDS Rules.

4. Matching of a preliminary settlement instruction with another instruction shall not form the basis for
execution of the settlement under these instructions.

5. In instances where a participant delivered to the National Depository at least two preliminary
settlement instructions for the same operation and the conditions for matching referred to in subpara. 1
were fulfilled only after they were delivered, the National Depository shall match only the last preliminary
settlement instruction delivered by the participant even if the participant did not cancel the earlier delivered
preliminary settlement instructions in the last instruction.

6. The National Depository shall take no actions to match a preliminary settlement instruction after the
settlement date indicated in the instruction.

A 35

1. If a transaction concluded by an entity which is not a participant is to be cleared and settled on the basis
of matched settlement instructions, the settlement instructions and preliminary settlement instructions for the
transaction delivered to the National Depository by the settlement parties may not indicate the entity account
number or the institution code of the settlement counterparty if the individual entity identifier of the party to the
transaction in the depository-settlement system is indicated instead.

2. On receipt of a settlement instruction or a preliminary settlement instruction referred to in subpara. 1, the
National Depository shall be authorised to complete that instruction on behalf of the participant who delivered
it with the institution code of the settlement counterparty.

A 36
1. If a settlement instruction or a preliminary settlement instruction delivered to the National Depository does
not indicate:
1/ the identifier of the entity account on which the registration entry is to be made 1 this means that the entry
shall be made in the default account;
2/ the instruction matching mode i this means that the participant does not accept the principle referred to
i n 514 of the NDS Rules to the extent of the operation indicated in the instruction;
3/ the market code in the operation identifier i thi s means that the AINO code i s
4/ the trading mode codeit hi s means that the AZNO code is indicat
5/ the settlement system for clearing and settlement i this means:
a/ for an instruction for an operation which can be executed only in the multibatch settlement system or
only in the real-time settlement system i that the settlement system relevant for the operation is
indicated;
b/ for an instruction for an operations which can be executed either in the multibatch settlement system
or in the real-time settlement system:
- if cash liabilities under the operation are to be cleared and settled by the National Depository or the

operation is a transfer of securities resulting from a transaction concluded in organised trading on the



basis of an order placed by a client not having a securities account with the entity concluding the
transaction i this means that the multibatch settlement system is indicated;

- if the operation does not require clearing and settlement of cash liabilities or if they are to be cleared
and settled outside of the National Depository and in addition the transaction is not a transfer of
securities resulting from a transaction concluded in organised trading on the basis of an order placed
by a client not having a securities account with the entity concluding the transaction 1 this means that
the real-time settlement system is indicated.

2. On receipt of a settlement instruction or a preliminary settlement instruction referred to in subpara. 1, the
National Depository shall be authorised to complete that instruction pursuant to subpara. 1 point 1, 2, 3, 4 or 5
respectively.

3. The provisions of subpara. 2 shall apply accordingly in instances where a settlement instruction delivered
to the National Depository does not indicate the number of the bank account which should be used to settle
the cash entitlements arising from the operation indicated in the instruction. In such instances, the settlement
instruction shall be completed with the relevant number of a bank account managed in the settlement bank
indicated by the participant pursuant to A 20 subpara
48 subpara. 3a of the NDS Rules.

A37

1. Subiject to the provisions of subpara. 3 and 4 below, participants shall ensure that registration certificates,
bearing a particular accounting date which are the basis for the settlement of transactions concluded on the
stock exchange regulated market, over-the-counter regulated market or in the alternative trading system or the
basis for post-transaction settlement, are delivered to the National Depository by 6.30 p.m. on the preceding
day. Other registration certificates may be delivered on the day indicated as the accounting date, however, not
later than the commencement of the settlement session where the operations defined in those certificates may
be carried out, and if these operations are to be carried out in the real-time settlement system i before the
completion of the clearing and settlement of operations of a given type in the real-time settlement system.

2. The timetable of the settlement day in the depository-settlement system shall include:

1/ indication of the opening time of each settlement session and the time of clearing and settlement in the

real-time settlement system;

2/ indication of settlement session when individual types of operations are carried out,

and

3/ indication of types of operations carried out in the real-time settlement system.

The information referred to in points 1-3 is presented in Appendix 2. The Management Board of the National
Depository may decide in aresolution to change the timetable of the settlement day in the depository-
settlement system on a given day or days including also the determination of a different number of settlement
sessions on such a day or days.

3. Registration certificates sent by the operator of the stock exchange regulated market, the over-the-
counter regulated market or the alternative trading system, which form the basis of the settlement of
transactions concluded on those markets and indicate as the accounting date the day immediately following

the transaction date, may also be delivered to the National Depository on the transaction date after 6.30 p.m.



4. Registration certificates sent by the stock exchange operator, the regulated over-the-counter market
operator and the alternative trading system operator, which form the basis of the settlement of transactions for
which settlement date T+0 has been indicated, as well as registration certificates which form the basis of post-
transaction settlements carried out as aresult of those transactions, may be delivered to the National
Depository on the day indicated as the accounting date, not later than the opening time of the last settlement
session during which settlement of this type of transactions is performed.

5. The introduction of registration certificates into the depository-settlement system by participants, as well
as the matching of settlement instructions or preliminary settlement instructions introduced to the system,
shall take place from 6.00 a.m. to 9.00 p.m. on business days except Saturdays. The Management Board of
the National Depository may decide in a resolution to change the time of the introduction of registration
certificates into the depository-settlement system or of the matching of instructions on a given day or days.

6. Statements of a registration account shall be issued without delay when any operation is registered on
the account. In addition, the National Depository shall issue to participants summary statements for a given
accounting date at the end of that day. Summary statements for a given accounting date shall be issued via
one of the electronic communication syst esgubpara.idfithe
NDS Rules on the accounting date by 9.00 p.m. and in special cases, following prior notification of
participants, after 9.00 p.m., and on the following day from 7.00am. Summary statements for a given
accounting date issued under contingency procedures indicated in the agreements shall be issued on the
following day from 8.00 a.m.

7. The registration certificates containing the details of transactions concluded on the stock exchange
market or in the alternative trading system operated by the Warsaw Stock Exchange by entities that are not
participants shall be prepared by the National Depository on the basis of data sent by the Warsaw Stock
Exchange and made available to the appropriate clearing members to whom these transactions relate as

soon as this data is received by the National Depository.

A38

1. In order to cancel a settlement instruction or another registration certificate which has been introduced
into the depository-settlement system and may be cancelled, the participant shall deliver to the National
Depository a cancelling instruction which should clearly indicate the document to be cancelled.

2. Cancelling instructions delivered by both settlement parties shall be deemed to be correct (matched) if
the documents to be cancelled indicated in them form the basis for the performance of the same operation in
the depository-settlement system.

3. In particular, submission of a settlement instruction with the same content but directed to the other
settlement system shall not result in the cancellation of a settlement instruction directed to the multibatch

settlement system or for the real-time settlement system.

A39
1. A settlement instruction introduced into the depository-settlement system can be changed or completed

(enriched) if the participant delivers to the National Depository a technical instruction which explicitly indicates

at e



the settlement instruction to be enriched and the instruction fields to be changed or enriched as well as the
new content of these fields.

2. A participant may enrich settlement instructions delivered by the participant as well as settlement
instructions from the market which form the basis for the settlement of transactions concluded in organised
trading if the participant is a settlement counterparty. Preliminary settlement instructions cannot be enriched.

3. After the matching of a settlement instruction introduced by a participant into the depository-settlement
system with a settlement instruction introduced by the settlement counterparty into the system, the participant
may enrich it only to the extent of data other than the data which was the basis for the matching of these
instructions.

4. Instructions from the market can only be enriched by completing those instruction fields which were not
completed by the entity which delivered the instruction to the National Depository or, regardless of completion
by such an entity, by indicating the number of the entity account appropriate for the settlement of the
transaction under the instruction. However, instructions from the market cannot be enriched by indicating as
the account appropriate for the settlement an entity account under the participation type status: Organised
Trading Market Maker, Depositor-Ma r k e t Maker, Mar ket Ma k e r 6Market ylakert |, (
Client.

5. If an operation under a settlement instruction is to be carried out in the multibatch settlement system, it
can be enriched if the technical instruction referred to in subpara. 1 is delivered to the National Depository not
later than by the opening time of the settlement session relevant for the operation on the settlement date of the
operation. If, however, the operation is not settled during that session, then a technical instruction delivered
after the session opening time will result in enrichment of the settlement instruction.

6. A settlement instruction can be enriched until the time of settlement under the instruction.

D. Rules on the maintenance of document archives.

Security of data generated in the course of registering securities

A40
The registration certificates that form the basis for making entries in securities accounts as well as the
summary of individual holdings referred to in A 22 s
in accordance with regulations issued on the basis of the Law on trading in financial instruments, which define,
respectively, procedures for generating, making permanent records, transferring, retaining and securing in
electronic media documents relating to activities regulated by the Law or the terms and conditions of
procedures for investment firms and custodian banks, for a period of at least five years, and should the

relevant legal provisions require that they be retained longer, then for the period indicated in those provisions.

A4l
1. The method for making permanent records and for archiving registration certificates sent as electronic

files should ensure that the original versions of those certificates can be retrieved and at the same time



prevent them from being lost. The original version of a registration certificate shall mean the form given to it by
the issuer of the registration certificate.

2. The content of documents referred to in A 40 ma
permanence of recorded data. This method of data storage may be used on condition that the equipment

allowing for the retrieval of the contents of stored documents without delay is available to the participant.

A42
A participant shall implement security procedures and arrangements to prevent unauthorised access to data
contained in the securities registration system maintained by that participant and ensure business continuity

for that system or the recovery of system operations without delay.

A43
1. The procedures and arrangements used by a participant,r e f e r r e 42, arealefined in the document
ref err ed20 tsubpara. @ poidt 2 of the NDS Rules, submitted to the National Depository by the

participant.
2. The docume nt20subpara.r2 point? oftthe NDSRulés should specify in particular:
1) the technical facilities and organisational 40meas

against damage, unauthorised alterations, and loss of confidentiality;

2) the technical facilities and organisational measures used to protect the computer system and data bases
against damage and unauthorised access;

3) the procedure for ensuring the continuity of operations, comprising technical facilities and organisational
measures used in order to maintain operational functions and to restore the necessary elements of the
securities registration system, ensuring that activities related to securities registration can be resumed in
the event of system failure, force majeure or loss of documents and data for other reasons, as well as
ensuringt he abil ity of connecting without delay to th
business recovery site;

3. The procedure referred to in subpara. 2 point 3 should specifically ensure that the participant secures

historic data in an appropriate manner, makes back-up copies of data bases daily, and prepares and archives

a back-up copy of the user system.



Part Three

Transaction clearing and settlement

Section 1
Procedure for transaction clearing and settlement.

Transaction settlement suspension

A44
Whenever the provisions of this Part of the Detailed Rules refer to day T, this shall mean the transaction
date. Days preceding or following day T shall be referred to, respectively, as T-n or T+n, where n is the

number of days preceding or following day T.

A45

1. Subject to the provisions of A 46, the total cash

1) from transactions settled by the National Deposit in the multibatch settlement system;

2) in respect of earnings referredtoi n A 49 subpar a. 5 of the NDS Rul es,

3) in respect of collateral of automatic loans of securities,

shall be determined through multilateral netting.

2. Liabilities and receivables in respect of earnings referred to in subpara. 1 point 2 shall be allowed in
netting only on the basis of information contained in registration certificates provided that the amount of
liabilities and receivables indicated therein were determined taking account of the amount of the earnings.

3. The provisions of this Part relating to transaction settlement in the multibatch settlement system and
the liabilities and receivables of participants arising as a result of this settlement shall apply accordingly to
the netting referred to in subpara. 1, where the transaction settlement amounts shall be deemed to be the

amounts determined in accordance with subpara. 1.

A46
Payments arising from transactions that are to be cleared and settled in a specific currency shall be
calculated separately from payments arising from transactions that are to be cleared and settled in another

currency.

Aa7
1. Subject to the provisions of subpara. 2-4, the settlement and clearing of transactions concluded in
organised trading shall take place in the multibatch settlement system while the settlement and clearing of
other transactions shall take place in the settlement system indicated in the settlement instructions delivered

by the settlement parties.



2. The post-transaction settlement of transactions concluded in organised trading and the clearing related to
such settlement shall take place in the multibatch settlement system. They can also take place in the real-time
settlement system within the hours determined according to Appendix 2, provided that the system was
indicated in both settlement instructions delivered by the settlement parties; however, in these instances, such
instructions shall be treated as orders for settlement and clearing separate from those taking place in the
multibatch settlement system on the basis of settlement instructions delivered by the same settlement parties.

3. The settlement and clearing of transactions concluded in secondary trading on the electronic market
of Treasury securities operated by BondSpot S.A. shall only take place in the multibatch settlement system.

4. The clearing and settlement of transactions concluded during a sale auction or a supplementary auction
organised pursuant to the Regulation of the Minister of Finance on the terms and conditions for issuing
Treasury bonds offered at auctions, as well as the clearing and settlement of transactions concluded as part of
sale auctions organised by the National Bank of Poland for bonds issued by the Bank Gospodarstwa
Krajowego underwritten or guaranteed by the State Treasury, shall only take place in the real-time settlement
system.

5. In instances where settlement instructions delivered by settlement parties do not indicate a settlement
system for the settlement and clearing of transactions concluded outside of organised trading, then they shall
take placeinthe mul ti batch settl ement system subject to the

6. The settlement systems relevant for types of transactions are presented in Appendix 2.

A 48

1. Subject to the provisions of subpanrndaeumert whiciistBes s u
basis for transaction settlement, on the basis of which the amount of the liabilities and receivables of the
settlement parties is determined, should at least contain the following:

1) the instruction identifier and indication of the instruction function,

2) the type of settlement instruction,

3) the transaction settlement date,

4) the securities code number and the number of securities subject to the transaction,

5) the transaction amount and the currency code of the settlement if the cash liabilities are to be cleared

and settled by the National Depository,

6) the institution codes of the settlement parties,

7) the operation identifier, including at least the designation of operation type and, if included in the

operation identifier, the operation phase.

2. Agreements referred to in A 7 of the NDS Rules m
which form the basis for the settlement of transactions concluded in organised trading other than specified in
subpara. 1.

3. A document which forms the basis for the settlement of transactions concluded in organised trading
where the identify of the parties to the transaction is not mutually disclosed shall bear the individual entity
identifier of an anonymous counterparty defined in Appendix 1 instead of the actual counterparty account

number.



A49

1. The National Depository shall carry out transaction settlement on the basis of records made in
registration certificates in the form in which they are received by the National Depository, subject to the
provisions of subpara. 2 a n d 36/ubpara. 2 and subject to all operations on securities indicated in these
registration certificates and carried out in the depository-settlement system after they are delivered but before
the settlement date. Participants shall take all necessary measures to ensure the accuracy of the records
contained in those certificates, in the form in which they are delivered to the National Depository, as regards
their actual and legal status. This obligation shall also apply to documents issued by a third party or sent to the
National Depository through a third party.

2. The settlement of transactions concluded in organised trading by entities that are not participants shall
be based on documents containing the details of such transactions delivered, respectively, by the operator of
the regulated market or the operator of the alternative trading system, depending on the market on which
a given transaction is concluded, and enriched with data relating to the account numbers appropriate for the

clearing members to whom these transactions relate, unless such data are indicated in these documents.

A50

1. Transaction settl ement shall take pl ace 5%aiofthe
NDS Rules where:

a) the settlement takes place on the basis of matched settlement instructions delivered by the settlement

parties,

and

b) both settlement parties accepted the application of the principle in the delivered settlement instructions.

2. Where the principle r e f e r r Halof theoNDS Ruledapplies, transaction settlement shall take place
according to the value indicated in the settlement instruction delivered by the party which is responsible for the
delivery of the securities in that transaction on condition that the difference between the values of the
transaction indicated by both settlement parties does not exceed the value of 1 PLN, or if it does exceed this

amount, it is contained within the tolerance limit of:

<-T; +T >,

where:

a) T=20 PLN T for post-transaction settlement,

or

b) T= 100 PLN i for other settlement.

A51

1. A participant may make the settlement of two or more transactions (component transactions) mutually
conditional by indicating in the documents which form the basis for the settlement of these transactions that
the settlement of one component transaction shall take place before, simultaneously with, or after the
settlement of another component transaction or other component transactions. In such instances, all

component transactions shall make up one compound transaction in the meaning of the provisions hereof.

t
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2. A participant may make the settlement of two or more component transactions mutually conditional only
where the settlement of non-cash entitlements under such transactions is to take place in the same
registration account managed for the participant in the National Depository.

3. In addition to the inf or matdocoment whech ®mms thedbasis dor then
settlement of a component transaction shall include at least the following:

1) the identifier of the compound transaction,

2) the type of the compound transaction,

3) the number of the component transaction,

4) the total number of component transactions which make up the compound transaction,

5) the relation with another component transaction.

4. Two participants may also make the settlement of two or more component transactions referred to in
subpara. 1 mutually conditional. In such instances, the provisions of subpara. 2 shall not apply and the
settlement instructions of component transactions shall be deemed to be matched if, in addition to the
information referred to in A 32 subpara. 2, they
including:

1) the identifier of the compound transaction,

2) the type of the compound transaction,

3) the total number of component transactions which make up the compound transaction.

5. The settlement of component transactions which shall take place simultaneously as a result of these
component transactions having been made mutually conditional by a participant or participants may only take
place in the multibatch settlement system.

6. If settlement instructions for component transactions do not identify a matching sequence of their
settlement, the transactions shall not be settled.

7. The codes of the items referred to in subpara. 3 and 4 are presented in Appendix 3.

A52

1. The settlement of transactions involving the sale of Treasury securities to banks or the purchase of
Treasury securities from banks by the National Bank of Poland at auction or outside auction, where these
transactions have been concluded as part of the monetary policy managed by the National Bank of Poland, as
well as the settlement of sale auctions, exchanges and redemptions of Treasury bonds or Bank Gospodarstwa
Krajowego bonds, underwritten or guaranteed by the State Treasury, shall take place on the basis of
documents issued and delivered to the National Depository by the National Bank of Poland, subject to the
provisions of subpara. 2.

2. Transactions concluded as part of Treasury bond sale auctions, or Bank Gospodarstwa Krajowego
bond sale auctions, underwritten or guaranteed by the State Treasury, where the parties to the transaction
are auction participants who are not direct participants, shall be settled on the basis of matching settlement
instructions delivered to the National Depository by the National Bank of Poland and by the participant
managing the securities account for the auction participant who is a party to the transaction being settled.

3. The settlement of transactions concluded as part of auctions for the exchange of Treasury bonds, or

exchange of Bank Gospodarstwa Krajowego bonds, underwritten or guaranteed by the State Treasury, shall

A
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take place according to the rules defined for linked transactions. Documents sent to the National Depository in

order to clear these auctions sHisubpgard.3meet t he conditi

A53
The settlement of transactions concluded on the electronic market of Treasury securities operated by
BondSpot S.A. where the parties are exclusively direct participants shall take place on the basis of documents

containing the details of these transactions issued and delivered to the National Depository by BondSpot S.A.

A54

1. Subject to the provisions of subpara. 2-14 below, transactions in the National Depository shall be settled
on T+2.

2. Transactions in shares, transferable rights to shares, investment certificates, or ownership rights in
exchange traded funds (ETFs) concluded at a session on the stock exchange or in secondary regulated over-
the-counter trading, shall be settled on T+3.

3. Off-session stock exchange block transactions and block transactions concluded in the alternative trading
system organised by the Warsaw Stock Exchange shall be settled on the date specified by the parties to those
transactions.

4. Securities buy-in transactions concluded by participants on the stock exchange or alternative trading
system organised by the Warsaw Stock Exchange, for the purpose of performing obligations arising from the
settlement of other transactions, as well as securities buy-in or sell-out transactions concluded by the National
Depository on the stock exchange, or alternative trading system organised by the Warsaw Stock Exchange, as
part of the system for ensuring transaction settlement liquidity, shall be settled on the date specified by the
parties to those transactions.

5. Transactions concluded on the regulated stock exchange or over-the-counter market as a result of a call
to sell or convert shares shall be settled on the date specified by the parties to those transactions.

6. Block transactions and negotiated transactions executed on the regulated over-the-counter market, or the
alternative trading system organised by BondSpot S.A., shall be settled on the date specified by the parties to
those transactions.

7. Redistributive transactions, or transactions involving the public sale of securities on the regulated stock
exchange, over-the-counter market or alternative trading system organised by the Warsaw Stock Exchange,
shall be settled on the date specified by the corresponding system operator.

8. Transactions involving orders placed as part of a public share offering carried out by the regulated stock
exchange or over-the-counter market operator shall be settled on the date specified by those operators in
agreement with the issuer.

9. Transactions involving auctions for Treasury bonds shall be settled on the dates provided for under
relevant laws which form the legal basis for respective bond issues.

9a. Transactions concluded following the auction of bonds issued by the Bank Gospodarstwa Krajowego,
underwritten or guaranteed by the State Treasury, shall be settled on the date specified by the organiser of
those auctions.

10. Repealed



11. Transactions concluded in the alternative trading system organised by the Warsaw Stock Exchange,
relating to shares, rights to shares, pre-emptive rights, depository receipts, or other share securities issued
on the basis of the relevant Polish or foreign laws, shall be settled on T+3 subject to the provisions of
subparas. 3, 4 and 7.

12. Transactions involving the sale of Treasury securities to banks or the purchase of Treasury securities
from banks by the National Bank of Poland at auction or outside auction, where these transactions have been
concluded as part of the monetary policy managed by the National Bank of Poland, shall be settled on
the date specified by the National Bank of Poland.

13. Transactions concluded aspartofamandat ory shar e bugbdsubpara. edfthelave d t
on public offerings shall be settled on the day of the buyout indicated by the participant acting as
intermediary for the entity performing the mandatory buyout and determined according to the relevant
regulations.

14. Transactions concluded outside regulated trading other than the transactions referred to in subpara. 9,
12 and 13 shall be settled on the date specified by the parties to those transactions subject to the provisions of
A 23ubpara. 4-6.

15. The National Depository shall settle transactions on the dates defined in subpara. 1-14 on condition
that the documents on the basis of which settlement is to take place are delivered to the National Depository
within the deadlines defin e d  87rsubpara. 1, 3 and 4.

A 55
Where, as aresult of settlement taking place in the National Depository, a default account is credited with
securities but it is not the appropriate account, the participant shall cause a transfer of the securities from the
default account to the entity account or accounts managed under the participation status type appropriate for
the settlement not later than by the end of the day of the settlement.

A56

1. On the date of the transaction settlement in the National Depository, Participants shall make entries on
individual securities holding accounts on the basis of registration account statements, summary statements for
a given accounting date or information on the status of a settlement instruction confirming that settlement took
place according to the instruction, subject to the provisions of subpara 2.

2. In instances rparficpant saal not record securies ®rbindividual securities holding
accounts until the securities are transferred in the National Depository from the default account to the entity
account or accounts managed under the participation status type appropriate for the settlement.

3. If, for technical reasons, the entries referred to in subpara. 1 cannot be made on the aforementioned
date, the participant shall notify the National Depository of this and make the entries on the soonest possible
date.

4. Should any discrepancy occur between the balance in the registration accounts kept in the National
Depository for a participant and the balance on the account kept by the participant for registering its own or

its clientsé securities, the participant shall i mmed |



A57

1. The National Depository shall prepare cash settlement balances at the settlement date containing
estimates of the amounts of participantsd l'iabiliti
according to individual settlement sessions and shall provide them to participants and to payment banks. The
balances shall be made available on the day preceding the settlement date, once the documents referred to in
A 37 subpara. 1 have been received, and next after the commencement of each settlement session held on
the settlement date.

2. After each settlement session, the National Depository shall make available to direct participants and to
payment banks information of the actual amount of cash flows.

3. Not later than 9.00 a.m. on T+1, on the basis of registration certificates that form the basis for transaction
settlement, the National Depository shall prepare and make available the following documentation:

a/ to participants and to payment banks i documents stating the amount of cash liabilities and receivables

in respect of transactions concluded on day T,
b/ only to participants i documents stating balances in securities in respect of transactions concluded on
day T.

4. The documents referred to in subpara. 1-3 shall not contain information relating to the liabilities and
receivables arising from transactions cleared and settled in the real-time settlement system. Information on the
amounts of these liabilities and receivables shall be made available to participants who are parties to
settlement as well as to payment banks immediately on the matching of the settlement instructions on the

basis of which transaction settlement takes place.

A58
Messages containing queries on the status of documents introduced by a participant into the depository-

settlement system or on the balance or balances on the participant 6 s r egi stration accol

be accepted by the National Depository on the dates

A59
Once aregistration certificate has been introduced into the depository-settlement system, the National
Depository shall make information on the status of the certificate in the depository-settlement system available

to the participants indicated in the certificate as parties to the settlement.

A60
1. Settlement orders on the basis of which participants & bank accounts are credi
prepared by the National Depository and presented to the settlement bank to be executed according to the
provi si4B8subpam.f4 ofAhe NDS Rules.
2. The payment bank may indicate a debit limit referre d t o049ai subpafa. 1 of the NDS Rules which shall
apply to liabilities determined during a settlement session not later than 15 minutes after the commencement

of the settlement session, subject to the provisions of subpara. 3-5.



3. In relation to liabilities arising from the settlement of derivatives transactions, the debit limit referred to in
A49a subpara. 1 of the NDS Rules may be indicated not later than 30 minutes before the commencement of
a stock exchange session on the transaction settlement day.

4. In relation to liabilities arising from the payment of contributions to the Settlement Guarantee Fund or the
alternative marketds guar ant e e 49a subpdra. 1 ofthe NOBeRhléstmaylbe mi t
indicated not later than 12.00 p.m. on the day such payment is made.

5. In relation to liabilities arising from settlements taking place in the real-time settlement system, no debit
I i mi t r ef 49a sulepdra. 1 af the NDS Rules may be indicated.

A6l

1. Not later than 15 minutes after the commencement of the settlement session on the transaction
settlement date, the participant obliged to make a cash payment in that settlement session should hold the
necessary funds in the badsbpaa @ toqerforn the ebligations ensingt fram i n
transaction settlement.

2. For transactions cleared and settled in the real-time settlement system, the participant obliged to make
acash payment should hold the necessar ydsdbparaddo periormt h e
the obligations arising from transaction settlement not later than the moment when the settlement instruction
relating to that transaction is introduced into the depository-settlement system, and if the settlement instruction
has been introduced into that system before the transaction settlement day i not later than the start of the
clearing and settlement of transactions of that type in the real-time settlement system on the day indicated as
the transaction settlement day, subject to the provisions of subpara. 3.

3. If aregistration certificate introduced into the depository-settlement system relates to a transaction
directed for clearing and settlement in the real-time settlement system indicates the moment when the clearing
and settlement of the transaction should commence by specifying its date and time, the participant obliged to
make a cash payment arising from the transaction should hold the necessary funds in the bank account

r ef er r edlsutipara. 2 ta pedorm the obligations arising from transaction settlement before that moment.

A62

1. If the settlement of a transaction in the real-time settlement system is not possible owing to a shortage
of cash on the bank a4 subpara.t2, thisetfamsactios dhalltbe directed ayain for
settlement in this system every 15 minutes from the first and each subsequent determining of a shortage until
the transaction is settled or until the settlement instructions relating to it are effectively withdrawn from the
depository-settlement system by the settlement parties.

2. If the settlement of a transaction in the real-time settlement system is not possible owing to a shortage of
balance on the relevant registration account, this transaction shall be directed again for settlement in this
system every time any record in made on this account and after the closing of each settlement session until
the transaction is settled or until the settlement instructions relating to it are effectively withdrawn from the
depository-settlement system by the settlement parties.

3. If atransaction is directed for clearing and settlement in the real-time settlement system and its

settlement is not completed for any reason before the end of clearing and settlement in the real-time



settlement system on the day indicated as the settlement date, the transaction shall be directed for clearing
and settlement to the multibatch settlement system, unless the provisions hereof provide otherwise or unless
the settlement parties indicated in the registration certificates relating to this transaction the real-time

settlement system as the only system appropriate for the clearing and settlement of the transaction.

A63
1. If the settlement of all transactions is not possible within the time limit specified in the preceding
provisions owing to a shortage on the appropriate registration account or on the account referred to in
A4 subpara. 2,
1/ if the transaction that cannot be settled is a transaction concluded in organised trading, a post-transaction
settlement related to such a transaction, a transaction concluded during an auction of Treasury bonds or
a transaction concluded on the electronic market of Treasury securities operated by BondSpot S.A., the
National Depository shall indicate the transactions whose settlement is suspended, subject to the
provisions of subpara. 2,

2/ if the transaction that cannot be settled is a transaction other than those referred to in point 1, the

Nati onal Depository shalll cancel its sett | tamfgstt ,

sentence of the NDS Rules.

2. The National Depository may transfer securities from the own securities accounts of the participants
holding the participant status of Brokerage Office r e f e r r e HlL submara.il poini\1 of the NDS Rules onto
ci entsd securities accounts as necessary to settle
the clients of those participants.

3. For transactions directed for clearing and settlement in the multibatch settlement system, the
occurrence of a shortage referred to in subpara. 1 shall be determined on the basis of a balance at the
time of commencement of a settlement session taking into consideration the effect of all operations to be
settled during the session but not taking into consideration the effect of operations to be settled on that
date but not in the session and after its commencement.

4. All settlement orders which, once executed, debit a securities holding account may be sent to the
National Depository up to the balance of that account, taking into consideration all outstanding securities
liabilities.

5. If a participant intends to enable or to carry out, according to Article 7(5) of the Law on trading in financial
instruments, the sale of securities purchased as a result of transactions referred to in Article 7(5) of the Law on
trading in financial instruments before the purchased securities have been registered in the securities holding
account used to register securities owned by that participant or its clients, the settlement of such a sale
transaction in the National Depository or the execution of transaction-related operations on depository

accounts in the National Depository may not take place before the settlement of the purchase transaction.

A64
In relation to participants who have not made cash payments arising from transaction settlement on the due
date as aresult of a suspended settlement of other transactions for which they were not responsible, the
Nati onal Depository ma %9 subpdae 3 and 4eopthe ND® Rules ia thstances where

t

r



these payments are not made on the foll owi9suppadadywnd Thi
2 of the NDS Rules.

A65

1. The National Depository shall identify transactions whose settlement is to be suspended owing to
a shortage of securities in the respective registration account kept for a participant according to the principles
aiming at limiting the negative impact of such suspension, subject to the provisions of subpara 2. In particular,
the number of securities included in transactions whose settlement is to be suspended should be as close as
possible to the number of missing securities, and the suspension, to the extent possible, should apply to those
transactions where the participant causing the suspension is also the party executing a securities purchase
order.

2. The optimisation of the process of selecting the transactions whose settlement is to be suspended shall
in each case follow the principle that the transactions to be settled first are those whose settlement is secured
by the Settlement Guarantee Fund, and shall observe time limitations resulting from the timetable of the

settlement day in the depository-settlement system.

A 66
The National Depository shall identify transactions whose settlement is to be suspended owing to
ashortage on the bank dsubpara.2t biye fagprprleyd nigo tihe ABGG nci
subpara. 1-3 of the NDS Rules and in addition by applying the following principles:
1) the value of transactions whose settlement is suspended should be as close as possible to the value that
is outstanding to perform settlement,
2) identifying the transactions whose settlement is suspended should take place in such a manner as to
avoid any shortages on the registration accounts of other participants or on the bank accounts referred to

i n 4 shbpara. 2 indicated by other participants, as far as this is possible.

Section 2
The clearing of transactions concluded on the basis of an order placed by a client not
having a securities account with the entity concluding the transaction, or concluded on
own account if the entity concluding the transaction does not keep securities accounts,
and the resulting settlements between an entity executing a client order, or their

representative, and another participant

A67
1. Following the conclusion of a purchase or sale transaction the entity executing the client order i or if that
entity is not a direct participant withi n tuthdelsy fostlieo p e,

participant managing that <clientb6s securities accouni



transaction settlement, and then send to the National Depository a settlement instruction confirming the
settlement details of, accordingly, the purchase or sale transaction. For transactions concluded on the basis of
an order placed by an entity referred to in Article 121(2)(2) of the Law on trading in financial instruments on the
account of aclient who has included in an agreement on the management of a securities account the
reservation defined in Article 121(1) of the Law on trading in financial instruments, the extract from the
documents which form the basis for transaction settlement shall be sent to the participant managing the
securities account for that entity.

2. Following the receipt, as applicable of the extract from the documents which form the basis for
transaction settlement or the confirmation of the transaction from a client, who has included in an agreement
on the management of a securities account the reservation referred to in Article 121(1) of the Law on trading in
financi al instrument s, t he participant managi ng
instructions confirming the transaction settlement details and send them to the National Depository. If,
however, the transaction was concluded on the basis of an order placed by an entity referred to in Article
121(2)(2) of the Law on trading in financial instruments on the account of a client who has included in an
agreement on the management of a securities account the reservation described in Article 121(1) of the Law
on trading in financial instruments, the participant managing the securities account for that entity shall issue
the confirmation of the transaction and send it to the participant managing the securities account for the client
within T+1 for the purpose of informing that client of the details of that transaction.

3. If the confirmation of a transaction is sent to the wrong participant, the issuer of that confirmation shall
cancelitandissueas econd transaction confirmation to the ¢
account without delay. The provisions of the previous sentence shall apply accordingly in the event that an
extract from the documents that form the basis for transaction settlement is sent to the wrong participant.

4. Once the National Depository receives correct (matched) settlement instructions, it shall carry out

t

or

h

clearing and settlement between participantson t he basi s of pr52subpdra.rl efthe NDSf i n €

Rules.

A68
1. When clearing or settling transactions concluded on the basis of an order placed by a participant with the
participant status type of Custodian-Own Account or Depositor, the pr o v i s i 67rredating fo pakticipants
managing securities accounts for clients shall apply as applicable to that participant.
2. When placing a securities sale order in an investment firm, depositors are required, at the request of that

investment firm, to place an order to block the securities in question in the National Depository.

Section 3

Clearing and settlement of repo and sell/buy-back transactions

A69



For the purpose of the clearing and settlement of transactions concluded on the basis of arepurchase

agreement, the provisions of Section 1 shall apply accordingly, subject to the provisions below.

A70
1. Arepurchase agreement is made up of an opening transaction and a closing transaction, referred to
hereinafter collectively as a repo transaction.
2. An opening transaction concluded as part of arepurchase agreement is based on the following
principles:
1) the transfer of ownership in securities assigned with a given code without these securities being blocked
on the account of the buyer, or
2) the transfer of ownership in securities assigned with a given code with their blocking on the account of
the buyer, or
3) an obligation to transfer ownership in securities assigned with a given code with their blocking on the
account of the seller,
in return for payment of a given cash sum.
3. A closing transaction concluded as part of a repurchase agreement is based on the following principles
as appropriate:
1) the re-transfer of the same amount of purchased securities marked with the same code as securities
forming part of the opening transaction, or

2) the re-transfer of the same amount of purchased securities marked with the same code as securities

forming part of the opening transaction, after fir:
or
3) unblocking the securities blocked earlier on the

of transferring ownership,
in return for the payment of a given cash sum.
4. Unless indicated otherwise in the documents on the basis of which a closing transaction is to be settled,
the closing transaction shall be directed for clearing and settlement in the same settlement system as the

clearing and settlement of the opening transaction concluded as part of the same repurchase agreement.

A71

1. The National Depository shall carry out settlement of repo transactions on the basis of correct (matched)
settlement instructions delivered by the settlement parties, subject to the provisions of subpara. 2-5 a n7d. A

2. Repo transactions, whose parties are exclusively direct participants, concluded as part of trading on the
electronic market of Treasury securities operated by BondSpot S.A. shall be settled on the basis of documents
containing details of these transactions delivered by BondSpot S A, subj ect to the&4 provi si

3. Repo transactions concluded between the National Bank of Poland and banks shall be settled of the
basis of documents containing details of these transactions delivered by the National Bank of Poland, subject
totheprovi si ow4. of A

4. If one of the parties to a repo transaction concluded in trading on the market referred to in subpara. 2 is

an entity that is not a direct participant, this transaction shall be settled on the basis of correct (matched)



settlement instructions delivered by BondSpot S.A. and a participant of the National Depository managing the
securities account of that 7€@ntity, subject to the

5. If the parties to arepo transaction concluded in trading on the market referred to in subpara. 2 are
exclusively entities that are not direct participants, this transaction shall be settled on the basis of correct
(matched) settlement instructions delivered by BondSpot S.A. and participants of the National Depository
managing the securitesaccount s of each of the parties to thré tr

6. Subject to the provisions of subpara. 7, the settlement of repo transactions shall take place according to
the princi pl ®subphefliofrthe 8IDS RulesAtaking into consideration the obligation of blocking
the purchased securities on the account of the buyer and their unblocking, if such an obligation has been

imposed.

ans

7. In instances where as partofar e pur chase agreement secur i accourd, thar e

cash account of the participant shall be credited at the same time as the blocking of securities on the
registration account managed for that participant, while the cash account of the participant shall be debited at

the same time as the unblocking of those securities.

AT72
1. If the settlement instructions delivered for the purpose of the settlement of an opening transaction are
correct (matched), the National Depository shall assign to that repo transaction a unique identifier. For
transactions settled on the basis of documents containing transaction details delivered by BondSpot S.A. or
the National Bank of Poland, the principle defined in the first sentence shall apply accordingly.
2. The registration of a repurchase agreement shall take place the moment that the settlement of the

opening transaction has taken place.

A73

1. Settlement instructions delivered for the purpose of the settlement of an opening transaction shall be

deemed to be correct (matched) when, in addition to the informati on r ef erred to in A 32

contain the appropriate correct (matched) information relating to:

1) designation of the repurchase agreement referred

2) the repo rate including the symbol denoting the value of the interest rate given as an annual figure
agreed by the parties to the transaction for the purpose of calculating the value of the closing transaction
or the variation amount including the symbol denoting the value expressed in the settlement currency
agreed by the parties to the transaction by which the value of the opening transaction varies for the
purpose of calculating the value of the closing transaction.

3) the date of settlement of the closing transaction, if any of the settlement parties have indicated this date.

2. Settlement instructions delivered for the purpose of the settlement of a closing transaction shall be

deemed to be correct (matched) when, i 32 subphrd.i2t thepaiso t o

contain the appropriate correct (matched) information relating to the unique identifier assigned to the

repurchase agreement by the National 7Rsuppara.ilt ory accor

3. The codes of the types of repurchase agreement and repo rate are presented in Appendix 3.



A74

1. Subject to the provisions of subpara. 2-3, the National Depository shall issue a registration certificate on
the basis of which it settles the closing transaction on the transaction settlement date specified, accordingly, in
correct (matched) settlement instructions delivered for the purpose of the settlement of the opening transaction
or in the document containing transaction details delivered by BondSpot S.A. or the National Bank of Poland,
and if the date of the settlement of the closing transaction has not been specified in them 7 on the date
specified in correct (matched) settlement instructions delivered for the purpose of the settlement of the closing
transaction by participants who are parties to this settlement.

2. If, before the date of the settlement of a closing transaction indicated, accordingly, in the correct
(matched) settlement instructions delivered for the purpose of the settlement of the opening transaction or in
the document containing transaction details delivered by BondSpot S.A., the parties to the transaction deliver
correct (matched) settlement instructions in which they specify an earlier date for the settlement of the closing
transaction, the settlement of this transaction shall take place on that earlier specified date.

3. If the date of the settlement of a closing transaction has not been indicated, accordingly, in the correct
(matched) settlement instructions delivered for the purpose of the settlement of the opening transaction or in
the document containing transaction details delivered by BondSpot S.A. and the settlement parties did not
deliver within 365 calendar days counting from the date of the settlement of the opening transaction correct
(matched) settlement instructions for the purpose of the settlement of the closing transaction or the
decl arati ons #7%sSumpara. 8,dhe setlemen of this transaction shall take place on the day

following this deadline on the basis of a registration certificate issued by the National Depository.

A75

1. If, before the date of the settlement of a closing transaction, the settlement parties agree not to proceed
with it, a transaction for the sale of securities will be deemed to have been concluded and the current
obligations of the parties arising from the repurchase agreement shall cease.

2. The principle described in subpara. 1 shall only relate those repurchase agreements where ownership
rights in securities have been transferred.

3. Not proceeding with a closing transaction, referred to in subpara. 1, shall be carried out by the settlement
parties through the delivery to the National Depository of correct (matched) written declarations to the
settlement instructions delivered earlier.

4. The declarations to the settlement instructions referred to in subpara. 3 shall be deemed to be correct
(matched) if they contain in addition the appropriate correct (matched) information relating to:

1) the uniqgue identifier assigned to Uxhsebparaelpur chase

2) the institution codes of the settlement parties,

3) the codes and the number of securities.

5. If the declarations to the settlement instructions delivered to the National Depository by the settlement
parties are correct (matched), the National Depository shall de-register the repurchase agreement, after which
the participant may unblock the securiti e dlockimde¢aties p a

been carried out on the basis of an opening transaction.



A76
If the settlement parties do not define the value of the settlement of the closing transaction, the National
Depository shall calculate this value on the basis of information contained in the correct (matched) settlement
instructions delivered by the parties according to the following principles:
1) if the settlement parties indicated a variation amount in the correct (matched) settlement instructions,
then:
WTZ = WTO + AB,
2) if the settlement parties indicated a fixed repo rate in the correct (matched) settlement instructions, then:
WTZ = [(AB/100 * C/D)+1] * WTO,
3) if the settlement parties indicated a variable repo rate in the correct (matched) settlement instructions,
then:

_|A*B | {5100

j +1 [*WTO,
100

where:
WTO 1 denotes the value of the settlement of the opening transaction,

WTZ i denotes the value of the settlement of the closing transaction,

A 1 denotes the symbol of the repo rate or the variation amount, which may have the value +1 or -1 ,
B 1 denotes as appropriate the fixed repo rate or the variable repo rate or the variation amount,
C T denotes the number of days between the settlement date of the opening transaction (inclusive of that

date) and the settlement date of the closing transaction (not including that date) where all calendar
days in a given year are taken into account. If the opening transaction and the closing transaction are
settled on the same day, the number of days is counted as 1,

i-1 T denotes the value of the reference price from the previous day, for which the iis a component of the
sum:

=1

¢
Z E_,

The reference price shall be taken as WIBOR 1M interest.

D i denotes the number of days in the year, which equals 365.
A77

The National Depository shall generate reports of registered repurchase agreements and make them
available to participants.

A78



1. The pr o Yissbpaman2spoint T andisubpara. 3 point 1 relating to the clearing and settlement of
repo transactions shall apply as appropriate to the clearing and settlement of sell/lbuy-back transactions,
subject to the provisions of subpara. 2.

2. The settlement of a closing transaction concluded as part of a transaction referred to in subpara. 1 shall
take place, accordingly, on the date indicated in the correct (matched) settlement instructions delivered for the
purpose of the settlement of an opening transaction or in the document containing transaction details delivered
by BondSpot S.A.



Section 4
Securities lending and borrowing

A79

1. Loans granted as part of the automatic securities lending and borrowing system shall be hereinafter
referred to as automatic loans.

2. Securities lending and borrowing for the purpose of ensuring liquidity of settlement for transactions that
do not require the securities borrower to deposit collateral that is realised without the National Depository
acting as intermediary shall hereafter be r ef err ed etyae satsd Wiithoua KDPW acting as
intermediary. Within the framework of on-request securities loans 1 without KDPW acting as intermediary,
loans may be concluded the granting or returning of which is simultaneous with the crediting of a bank account
r ef er r e4lsulipara. 2 indicaied, respectively, by the lender or by the borrower, with an amount specified
in correct (matched) settlement instructions delivered to the National Depository by the settlement parties, it
being noted that the said amount shall not be deemed to be the collateral for the loan within the meaning of
the NDS Rules.

3. Automatic loans shall be granted for 5 busi ness days, subj ec 90 stbparatilh e

On-request loans shall be granted for an indefinite or definite period.

A80
1. Participants intending to take part in the securities lending and borrowing system as lenders shall grant
the National Depository permanent authorisation to perform operations on special registration accounts
created to carry out lending and borrowing transactions using the securities collected in those accounts. The
authorisation shall be grated at the time such accounts are opened.
2. The National Depository shall make use of the authorisation granted to perform operations on accounts
referred to in subpara. 1 up to the limit of the balances on those accounts.

3. Automatic loans shall be granted in the first place from the accounts referred to in subpara. 1.

Agl

1. The National Depository shall initiate procedures for acting as an intermediary in the conclusion of an
automatic loan when a shortage of securities necessary to settle the transaction has been determined in the
registration account of the relevant clearing member, not earlier than in the first settlement session where
transactions concluded in the stock exchange regulated market or the over-the-counter regulated market are
settled.

2. During the last settlement session where transactions concluded in the stock exchange regulated
market or the over-the-counter regulated market are settled, the shortage of securities which forms the
basis for the initiation of procedures by the National Depository for acting as an intermediary in the
conclusion of an automatic loan shall be determined on the basis of balances on registration accounts at the
time of commencement of the settlement session, taking into consideration the effect of all operations to be
settled during the session but not taking into consideration the effect of operations to be settled on that date

but not in the session and after its commencement.

p



A82
The lender shall be selected by choosing the account from which securities are to form part of the automatic
loan until the balance on this account has been exhausted; then, another account shall be selected. Selection
shall take place according to the following principles:
1) the smallest possible number of accounts shall be selected for one loan,
2) if the existing demand for securities may be satisfied in full by selecting any of a number of accounts, the

account shall be selected at random.

A83
If a number of accounts with a shortage in the same securities have been identified and the complete
elimination of this shortage by means of a securities loan is not possible, borrowers shall be selected
according to the following principles:

1) automatic loans should be used in the first place for the purposes of ensuring the settlement of
transactions secured by the Settlement Guarantee Fund;

2) subject to the principle set forth in point 1, the first participants to be selected are those for whom the
failure to take out a loan would result in the suspension of settlement for transactions having the largest
volume,

3) if the condition referred to in point 2 above is met by more than one participant at the same time and the
complete elimination of such a shortage by means of a securities loan is not possible, the borrower shall

be selected at random.

A84
1. Should a shortage of securities necessary for securities settlement be declared, the National
Depository, during each settlement session where transactions from the stock exchange regulated market
or the over-the-counter regulated market are settled, shall notify all of the participants in the lending and
borrowing system of the demand for those securities.
2. A declaration of readiness to grant an automatic loan in response to the notification referred to in

subpar a. 1 shall be made by means of transferring

subpara. 1.

Ag85
1. The value of the required collateral for an automatic loan shall be calculated as the required level of cover
multiplied by the market value of the securities being loaned.
2. The required level of cover shall be 133% unless otherwise defined for particular securities in messages
sent to participants for information. The level of cover may be changed by the National Depository. Such

a change shall also apply to loan agreements concluded before its introduction.

A86



The following shall be accepted or debited as collateral for securing an automatic loan and shall be taken in
order wuntil the value of t ha&5subpapulihasdeenreacHed: at er al
1) participantdés cash for use as coll ateral oount c
2) securities kept in special registration accounts held by the participant within a particular type of participant
status for the purposes of collateral;
3) securities kept in special registration accounts held by the participant within a particular type of participant

status and intended as collateral for loans;

Hcash from an account indicated by t tbeofiheaNDS Rues;p a

B)securities deposited in the participantds own s

6) the partici pant 6s own securities intended for | ending
As87

1. After each settlement session within which an automatic loan was granted or returned or there was any
change in the form or the amount of collateral posted, the National Depository shall notify the borrower of the
loans the borrower has taken out at the time of the closing of the session, informing the borrower of the
number and code of securities that have been borrowed, their value on the given day, the dates on which
particular loans need to be returned, if the latter have already been defined, as well as the actual value of the
collateral posted by the borrower.

2. At the end of each accounting day, the National Depository shall notify the borrower of the loans the
borrower has taken out at the end of the day, informing the borrower of the number and code of securities that
have been borrowed, their value on the given day, the dates on which particular loans need to be returned, if
the latter have already been defined, as well as the value of the collateral required.

3. Participants shall supplement the submitted collateral up to the required value as specified by the
National Depository in the most recent update, not later than 15 minutes after the commencement of the first
settlement session where transactions from the stock exchange regulated market or the over-the-counter
regulated market are settled.

4. At the end of each accounting day, the National Depository shall notify the borrower of the collateral

posted, its amount and form and of the valuation of securities making up the loan.

A88s

If the value of submitted collateral is higher than required then:

1) for cash i the National Depository shall return the surplus amount during the first settlement session
where transactions from the stock exchange regulated market or the over-the-counter regulated market
are settled;

2) for securities i the borrower may place an order to change the status i unblock the securities making up

the surplus collateral.

A89
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If the borrower fails to provide collateral for the automatic loan up to the required value within the period
define8l7 isnubfpar a. 3, the National De posi t7dsubparas hadthd i n
NDS Rules.

A90

1. Automatic loans shall be terminated upon expiry of the period for which the loan has been granted or
before expiry of that period if the borrower has returned the borrowed securities.

2. If, on the date set for the return of an automatic loan, thereisas hort age of securiti e
account,the Nati onal Depository shall T3rsubparaa3d; secondisentereedf i o n
the NDS Rules.

3. If alender submits a request for the return of an automatic loan before the agreed date, the loan shall be
terminated provided that the National Depository finds another lender for the borrower concerned (lender
substitution). Lender substitution shall take place not earlier than the day following the day the loan was
granted. In such instances the total duration of both loans for the same borrower may not exceed 5 business
days.

4. The return of an automatic loan shall be carried out by the securities borrower placing a settlement
instruction with an order to return the loan. The order shall be executed on the date specified in the
settlement instruction, on condition that it has been submitted to the National Depository before the time
ref er r e 87 subparai In Shduld this deadline not be met, the participant shall place a new settlement
instruction for the purpose of returning the loan, however, this return should take place not later than on the
fifth day of the loan, during the last settlement session where transactions from the stock exchange
regulated market or the over-the-counter regulated market are settled.

5. Borrowed securiti es s hal | be returned onto the | ender 6s
borrowed.

A9l
1. In instances where collateral has been taken over, the National Depository may in part or in whole
change the form of the collateral to cash, using the asset s r e f e r r8@ pbintt40The changé of the
form of the collateral shall take place according to the market value of the securities that make up that
collateral.
2. In instances where the change in the form of the collateral is not possible or the scope of change is
insufficient, the National Depository shall immediately sell the securities that make up the collateral.

A92
1. I f, in instances where securiti e78subpark.8ar4oftheMDSac c ¢
Rules are returned following the end of a loan of securities having the same code and having been loaned by
more than one lender, it is discovered that the number of securities taken over is lower than the number of
securities that formed the loans that have just ended, the returned securities shall be divided proportionally

among the lenders according to the value of the loans made by them.



2. If the apportioning of the share of the collateral referred to in subpara. 1 is not possible owing to the
impossibility of dividing securities making up the loan, the National Depository shall transfer the indivisible
portion of the securities to that lender with whom a securities lending agreement had been concluded for the
largest amount of securities, and if it is not possible to determine such a lender, a lender shall be chosen at

random.

A93
I f, i n inst an c Esubpamf7eftheeN®S Rutes, thencolldteral provided by the borrower is
transferred as a result of the termination of automatic loans made by more than one lender, the collateral shall
be divided proportionally among the lenders according to the value of the loans made by them. When
apportioning the share, collateral in the form of securities shall be considered to be of equal value as collateral
inthefor m of cash. Th3 sybpam.\2iretaiing to the apportiohing of the collateral shall apply

accordingly.

A94

1. The National Depository shall settle the conclusion of the loan transaction and the return of the on-
request loan 7 without KDPW acting as intermediary on the basis of the appropriate correct (matched)
settl ement instructions delivered by thebasettl ement p

2. Settlement instructions delivered for the purpose of the settlement of the conclusion of an agreement for
an on-request loan i without KDPW acting as intermediary shall be deemed to be correct (matched) if, in
addition to the i nf 8rsubpatai2pthey alse toatain teedapptopriaté aorreét (marched)
information relating to:

1) the designation of the on-request loan i without KDPW acting as intermediary,

2) the date of the return of the loan, if any of the settlement parties have indicated the date.

3. If the settlement instructions delivered for the purpose of the settlement of the conclusion of the on-
request loan agreement are correct (matched), the National Depository shall assign to that agreement
a unique identifier.

4. The registration of an agreement for an on-request loan i without KDPW acting as intermediary shall
take place the moment that the settlement of the conclusion of the loan agreement has taken place.

5. Settlement instructions delivered for the purpose of the settlement of the end of the loan shall be deemed
to be correct if, in addition to the infor mat i on r e BZsubpara 2, they alsorcontain the appropriate
correct (matched) information relating to the unique identifier assigned to the loan by the National Depository
in accordance with subpara. 2.

6. The code of an on-request loan i without KDPW acting as intermediary is presented in Appendix 3.

A95
1. Subject to the provisions of subpara. 2 and 3, the National Depository shall settle the end of an on-
request loan on the date specified by the settlement parties in correct (matched) settlement instructions

delivered by them for the purpose of the settlement of the conclusion of a loan agreement, and if this date has



not been specified in them 7 on the date specified in correct (matched) settlement instructions delivered by the
settlement parties for the purpose of the settlement of the end of the loan.

2. If, before the date of the settlement arising from the end of a loan indicated in the appropriate correct
(matched) settlement instructions delivered for the purpose of the settlement of the conclusion of aloan
agreement, the settlement parties deliver correct (matched) settlement instructions in which they specify an
earlier date for the settlement arising from the end of the loan, the settlement shall take place on that earlier
specified date.

3. If the settlement parties did not specify in the correct (matched) settlement instructions delivered for the
purpose of the settlement of the conclusion of a loan agreement the date on which the settlement arising from
the end of the loan is to take place and did not deliver within 365 calendar days counting from the date of the
conclusion of the loan agreement correct (matched) settlement instructions for the purpose of the settlement of

the end of the loan, the settlement shall take place on the day following this deadline.

Section 5

Transaction clearing and settlement in special situations

A96

1. Securities that have been purchased or sold withoutac | i ent 6s order shall be re
records on offsetting accounts used to register operations that are deemed to contain errors. Securities sold
but not registered on the settlement date in the securities account held for the client placing the order for the
sale transaction shall also be registered on offsetting accounts.

2. The rule defined in subpara. 1 shall apply accordingly in instances where a participant acts as an agent
for another participant.

3. Participants should make every effort to eliminate securities positions in offsetting accounts as soon as

possible.
A97
1. Securities purchased i 96 subpara.tl arn2csleall be rthe fppertyeod thet o i
participant.

2. Asecurities sale transact i o67 siubpara.ilors2tsiaah beesstransaetibne r r e

concluded on thte sellerds accou
A9s
Should a participant conclude a securities purchase transaction that has no legal basisinacl i ent 6 s o

the participant may offset (compensate) the offsetting account on which these securities were registered

against another offsetting account on condition that the balance in the other offsetting account allows for such



an offset to be performed; the participant shall

securities account or issue a sale order in relation to those securities.

A99
Should a participant conclude a sale transaction that has no legal basisinacl i ent 6s or de
shall immediately attempt to liquidate the balance on the offsetting account on which these securities were
registered by means of offsetting (compensating) it against the offsetting account maintained for securities
purchased withoutac | i ent 6s order or against the participan
an on-request securities loan. In the even that the aforementioned efforts do not liquidate the balance on the
offsetting account, the participant shall issue a securities purchase order for a number of securities necessary

to liquidate the balance, which should be able to be executed immediately.

A100
Theoffset t i ng r ef @8r addshal mean theélcrediting of a particular account with the balance

in another account, the latter being debited accordingly.

A101

1. Transactions which should have been settled on or before the day when rights to cash entitlements
from securities are recorded but whose settlement was suspended owing to a shortage of securities in the
respective registration account kept for the participant and the suspension remains in force after that day,
shall be settled according to the principle that the value of the cash payment arising from the transaction
shall be reduced with the value of entittements from securities traded in the transaction before tax. If,
however, the suspended transaction settlement takes place before day W-2, it shall take place according to
general principles, on condition that the participant acting for the seller applies for this settlement procedure
to the National Depository not later than 8.00 a.m. on day D+1 and indicates to the National Depository the
registration accounts on which the sold securities were registered on the day when rights to the entitlements
from securities are recorded, such indication being confirmed to the National Depository by the participant
for whom such accounts are kept no later than on the same date. In such instances, the National Depository
shall make the appropriate correction to the number of securities whose owners qualify for the relevant
entittements from securities registered on accounts kept by the National Depository for respective direct
participants and shall notify these participants.

2. If, where the settlement of transactions is suspended in accordance with subpara. 1, entittlements from
securities traded in the transaction are non-cash entitlements involving individual subscription rights, the
following principles shall apply:

1) where a transaction is settled on or before the first day individual subscription rights are traded on the
organised market, the National Depository shall, on the day of such settlement, generate registration
certificates on the basis of which the individual subscription rights are transferred to the buyer; if the
rights are not transferred by the first day the individual subscription rights are traded on the organised
market, the National Depository shall, on the following day, deregister from the depository-settlement

system the registration certificates relating to the transfer of the individual subscription rights and shall

r

—

r
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adjust the cash settlement of the transaction by reducing the liabilities of the buyer in accordance with
A 50, second sentence, of the NDS Rules;
2) where a transaction is settled after the first day individual subscription rights are traded on the organised
market, the National Depository shall reduce the liabilites of t he buyer i BO, semdor da
sentence, of the NDS Rules.

Section 6

Clearing and settlement rules for transactions concluded on the derivatives market

A. General Principles

A102

1. Whenever the provisions of this Resolution refer to Clearing House (ACHo) ,
organisationally separate unit of the National Depository performing activities related to the settlement of
derivatives transactions.

2. Whenever the provisions of this Section refer to day R, this shall mean the day on which the National
Depository issues the CH daily report and sends it out to participants. Days preceding or following day R shall
be referred to, respectively, as R-n or R+n, where n is the number of days preceding or following day R.

3. Whenever the provisions of this Section refer to:

1) correlated positions 1 this shall mean positions in derivatives of the same class, registered in the same

portfolio, whose total risk is lower than the sum of risks calculated separately for each position;

2) portfolio 1 this shall mean positions held in derivatives registered on entity accounts, for which the status
of clearing member is held by the same participant within the same type of activity determined according
to A 11 sduobtpeaND@ Ruled, and marked with the same client classification number and the
same portfolio code,

3) class of derivatives i this shall mean all series of derivatives based on the same underlying instrument.

B. Margin Deposits

A103
1. The margin depo 66 subparar ledf the MDS Rulds onayitake the form of cash or
securities accepted by the National Depository, and in the case of initial margin deposits - also bank
guarantees granted to the National Depository at the request of a clearing member and issued by a bank
accepted by the National Depository.
2. After each session, the National Depository shall calculate for each portfolio the value of the maintenance
margin estimating the highest statistically possible loss for a position during the subsequent session, taking

into account position correlation within the portfolio.



3. The maintenance margin shall be calculated every day starting from the day of the opening of positions
the closing of which the margin is expected to guarantee until the day of the expiry of liabilities arising from
those positions. For futures contracts which are exercised through delivery of pre-defined securities, during
the delivery period, the maintenance margin for short positions shall cease to be calculated starting from the
day on which the participant delivers to the National Depository an instruction to change the status of the

securities to be delivered to Ablocked for deliveryo.

A104

1. Clearing members shall contribute funds to cover their liabilities arising from maintenance margins or
ensure that the funds are paid according to subpara. 4.

2. The value of participantsé |liabilities arising f
value of margins calculated separately for each portfolio in the scope of which the participant holds the status
of clearing member. The value of the liabilities of clearing members arising from maintenance margins
calculated on a particular day shall be indicated in the CH daily report.

3. Funds for covering the maintenance margin for every individual account shall be contributed and
assigned according to the following principles:

1) cash shall be contributed and assigned only to the amount indicated in the CH daily report, representing

the difference between the maintenance margins for every individual account and the value of margins in
the form of securities assigned to that account;

2) securities may be contributed without any restrictions;

3) securities contributed onto the margin account should make up the value of up to 60% of the

maintenance margin for each individual account.

4. The posting of securities to cover the liabilities of clearing members arising from maintenance margins
shall take place, subject to the provisions of subpara. 5, by means of changing the status of the securities on
the entity account of t hat participant to Ablocked
instruction delivered by that participant.

5. Where a client holds a securities account managed by a participant other than the clearing member in
relation to positions opened at the request of the client, the direct participant managing the account may
contribute securities towards the maintenance margin for those positions or towards the coverage of liabilities
arising from the exercise of futures contracts exercised through delivery of securities if the client takes a short
position in such contracts. Securities shall be contributed by means of changing the status of the securities on
the entity account of the client, respectively, to Ablocked for mai ntenance mal
exercise of futures contractso. Before securities ar
a clearing member, the direct participant intending to contribute the securities shall deliver to the National
Depository a written declaration in this matter indicating in particular the clearing member.

6. Once a direct participant managing a securities account of a client delivers an instruction to change the
status of securiest o Abl ocked for mai ntenance margino or Ab |
contractso for whichcltéar ipmag timemipamt f(Bi snos hal | be |

unconditional and irrevocable authorisation to the National Depository to dispose of the securities for the



purpose of ensuring the payment of liabilities of the clearing member indicated by the participant to be secured
or executed with these securities.

7. In order to unblock securities blocked according to subpara. 5, the direct participant who contributed
these securities shall deliver to the National Depository an instruction to change their status to that effect. The
securities shall be unblocked on condition that:

1/ the securities do not need to be used for the purpose of ensuring the payment of liabilities of the clearing

member secured or executed with the contributed securities,

and

2/ unblocking the securities does not create liabilities of the clearing member in respect of the maintenance

margin or in respect of the exercise of futures contracts exercised through delivery of securities.

8. Information relating to the value of the maintenance margin contributed in the form of securities and
assigned by the National Depository shall be presented in the CH daily report.

9. Any income generated from the investment of the funds making up the maintenance margin shall be

transferred to participants on a quarterly basis.

A105

1. The value of the current maintenance margin for a position in given derivatives shall equal:

a) for futures contracts 1 the part of the value of the position determined according to the final settlement
price of the futures contract resulting from the application of a percentage indicator determined by the
National Depository for a given class of derivatives, subject to the provisions of item d),

b) for short positions in index participation units i the sum of the values of the index participation unit
according to the last reference price and the part of the value of that unit resulting from the application of
a percentage indicator determined by the National Depository for a given class of derivatives,

c) for short positions in options i the value of the premium calculated in the accepted option pricing model
using the percentage indicator and risk parameters determined by the National Depository,

d) for futures contracts which are exercised through delivery of pre-defined securities, during the delivery
period 1 the part of the value of the position determined according to the final settlement price of the
futures contract resulting from the application of a percentage indicator determined by the National
Depository for a given class of derivatives adjusted for the number of days in the delivery period.

2. The percentage indicator referred to in subpara. 1 raised according to a resolution of the Management
Board of the National De p o s i68 subppra. 8 df ahp N@SdRulesnandtthe gisk b a s |
parameters referred to in subpara. 1 item c) shall be used to calculate the maintenance margins and shall be
notified by the National Depository for information of the clearing members of transactions concluded on the
derivatives market.

3. The option pricing model referred to in subpara. 1 point 1 shall be notified by the National Depository for

information of the clearing members of transactions concluded on the derivatives market.

A106
Participants may refuse to accept the deposits refer

placing an order to conclude a transaction if an order has been accepted resulting in:



1) the closing of a position taken earlier in the same portfolio but which does not at the same time increase
the number of non-correlated positions in that portfolio;

2) the taking of positions correlated with the ones found in the portfolio.

A 107
1. Participants keeping derivatives accounts shall ensure that the value of cash and of non-cash funds
contributed and assigned as maintenance margins may always be established.
2. The CH daily reports shall form the basis for records documenting the value of funds referred to in
subpara. 1. This means, in particular, thatapar t i ci pant shall carry out oper

according to the content of the CH daily report.

A108

1. The transaction limitre f e r r e d66 subpara. & of he NDS Rules determines the value of the liabilities
that a clearing member may take on in a given session from maintenance margins and from marking to market
operations.

2. Where a position is opened (long or short) in index participation units or options, the transaction limit shall
be charged with the value securing the one-day price variation of the price of the given instrument.

3. On the last day of trading in futures contracts which are exercised through delivery of pre-defined
securities, the transaction limit shall be charged with the value of the maintenance margin securing the
delivery of those securities.

4. The degree to which the transaction limit is used by a clearing member shall be determined by
comparing the liabilities of a clearing member calculated at a set time during the session with the margin
deposits paid in. During the session, the National Depository shall actively monitor the degree to which the
transaction limit and the engagement limit referred t o  Bensubpara. 3 of the NDS Rules have been used.

5. The National Depository shall inform a clearing member of the degree to which the level of the initial
margin is used, when the level rises over 90% and 95% of the value of that margin.

6. Once the degree to which the level of the initial margin is used reaches 100%, the transaction limit shall
be exhausted.

7. If aclearing member exceeds the transaction limit or the engagement limit, derivatives market
participants may be denied the right to conclude transactions in which that participant is indicated as the

clearing member.

C. Marking to Market, Premiums and Final Settlement of Closed Positions

A109
Liabilities arising from derivatives shall expire, depending on the type of derivative, as a result of:
1) the closing of a position performed following the execution of these liabilities or opening of a counter
position to the position being closed in derivatives of the same series, or

2) the expiry of a given derivatives series.



A110
1. After each session on the derivatives market, the National Depository shall calculate the liabilities and
receivables arising from positions taken in futures contracts that need to be paid as part of marking to market.
The calculation of these liabilities and receivables shall be performed according to the following principles:

1) on the day a position is taken, the liabilities of the buyer and the receivables of the seller shall be equal to
the difference between the price of a futures contract upon purchase and the settlement price for that
series of futures contracts on the day in question, provided that the difference is positive; otherwise, the
difference shall represent the liabilities of the seller and the receivables of the buyer;

2) on subsequent days, excluding the expiry date of a given series of futures contracts, the liabilities of the
buyer and the receivables of the seller shall be equal to the difference between the settlement price from
the preceding day and the settlement price on the current day, provided that the difference is positive;
otherwise, the difference shall represent the liabilities of the seller and the receivables of the buyer;

3) on the expiry date of a given series of futures contracts, the liabilities of the parties shall be determined
respectively according to the principles defined in points 1 and 2 with the calculation of the difference
between the settlement price from the preceding day and the final settlement price for a futures contract
in that series or T if a position was taken on the expiry date of a given series of futures contracts i the
difference between the actual contract price and the final settlement price for a futures contract in that
series.

2. Settlement prices shall be set according to the principles defined by the regulated market operator.

A111

1. If a long position in futures contracts is closed, the National Depository shall debit the participant closing
the position with the amount representing the difference between the settlement price from the preceding day
in the series in question and the price of the contract closing the position, provided that the difference is
positive; otherwise, the participant closing the position shall be credited with the said amount.

2. If a long position in futures contracts is opened and closed on the same day, the National Depository
shall debit the participant closing the position with the amount representing the difference between the price
of the contract opening the position and the price of the contract closing the position, provided that the
difference is positive; otherwise, the participant closing the position shall be credited with the said amount.

3. If a short position in futures contracts is closed, the National Depository shall debit the participant closing
the position with the amount representing the difference between the price of the contract closing the position
and the settlement price from the preceding day in the series in question, provided that the difference is
positive; otherwise, the participant closing the position shall be credited with the said amount.

4. If a short position in futures contracts is opened and closed on the same day, the National Depository
shall debit the participant closing the position with the amount representing the difference between the price
of the contract closing the position and the price of the contract opening the position, provided that the

difference is positive; otherwise, the participant closing the position shall be credited with the said amount.

A112



On the day an index participation unit or options transaction is concluded, the National Depository shall
determine the liability of the buyer and the receivables of the seller on the basis of the value of the premium,

whose level is defined in the terms and conditions of the transaction.

A113

1. Index participation units and options shall be exercised automatically on the day of their expiry or at the
request of the holder of a long position with the exception of European-type options.

2. Options shall be exercised on condition that:

1) for call options i the difference between the settlement price and the option exercise price is a positive

number,

2) for put options 1 the difference between the option exercise price and the settlement price, is a positive

number.

3. In the event of the exercise of an index participation unit, the holder of the short position shall be debited
by the National Depository and the holder of the long position shall be credited by the National Depository with
an amount corresponding to the settlement price, following the application of the appropriate multiplier.

4. In the event of the exercise of a call option subject to cash settlement, the holder of the short position
shall be debited by the National Depository and the holder of the long position shall be credited by the National
Depository with an amount corresponding to the difference between the settlement price and the option
exercise price.

5. In the event of the exercise of a put option subject to cash settlement, the holder of the short position
shall be debited by the National Depository and the holder of the long position shall be credited by the National
Depository with an amount corresponding to the difference between the option exercise price and the

settlement price.

A114

1. An index participation unit or American-type option exercise order shall be executed on a given day, on
condition that the clearing member introduces into the depository-settlement system, not later than 45 minutes
after the closing of trading on the derivatives market appropriate for the instrument on that day, an instruction
to change the status of the index participation u
executed starting from the first day of trading until the day preceding the last day of trading.

2. An exercise order shall be executed on condition that the number of long positions designated for
exercise are to be found on the appropriate entity account following registration of all transactions from a given
day on that account.

3. The selection of the holders of short positions who are obliged to perform exercise shall take place on
a random basis, taking into consideration the principle of limiting the number of accounts participating in the
execution of a single exercise order.

4. The holder of a long position shall be entitled to waive the automatic exercise of an option on condition
that a waiver instruction is delivered by the clearing member to the National Depository not later than on the
last day of trading in the given series of option and not later than 45 minutes after the closing of trading on the

derivatives market appropriate for the options.

n



5. An instruction to change the status of index
to in subpara. 1 and a waiver instruction referred to in subpara. 4 cannot be cancelled once the National
Depository receives from the operator of the derivatives market appropriate for the given instrument the

documents which form the basis of the settlement of transaction concluded on that market.

A115

1. Futures contracts which are exercised through delivery of pre-defined securities shall be exercised in the
delivery period defined according to the trading rules for these futures contracts and starting on the last day of
trading in a given series of these futures contracts.

2. Participants with the participation type status of clearing members for short positions in futures contracts
which are exercised through delivery of pre-defined securities shall deliver to the National Depository, within
the period from the last day of trading in a given series of these futures contracts until the business day
preceding the last day of the delivery period for this series, at each time not later than 45 minutes after the

closing of trading on the derivatives market appropriate for the futures contracts, instructions to change the

part

status of the securities to be dsetlemenedate dot later thahloh thec k e d

business day preceding the last day of the delivery period.

3. The participants referred to in subpara. 2 shall issue instructions referred to in subpara. 2 in such
a manner that each futures contract may be exercised through the delivery of securities marked exclusively
with the same code.

4. The unblocking of securities blocked for delivery according to subpara. 2 shall take place not later than
on the business day preceding the last day of the delivery period for futures contracts which are exercised
through delivery of these securities, however only on condition of prior posting of the maintenance margin
securing the delivery.

A1ll6

1. The National Depository shall assign holders of short positions with holders of long positions in futures
contracts of a given series which are exercised through delivery of securities according to the following
principles:

a) first to be assigned to each other shall be holders of positions registered on accounts managed in the

National Depository for the same clearing member within the same type of activity determined according to
A 11 s ud#pfahe DS Riles,

b) the assignment shall take place according to the number of positions held by individual holders so that

the number of settled transactions is as small as possible.

Where the application of the aforementioned rules does not lead to the assignment to each other of all the
holders of opposite positions in futures contracts of a given series, the assignment shall be performed at
random.

2. Using the final settlement price for futures contracts of a given series as well as the appropriate
conversion factors, the National Depository shall determine the final settlement price for securities that are to

be delivered. The principles for indicating this price shall be defined by the trading rules for futures contracts.



3. The National Depository shall prepare and make available to clearing members Delivery Settlement
Reports not later than on the business day preceding the last day of the delivery period.

4. Delivery Settlement Reports sent to participants with the status of clearing members for long positions
shall indicate the number and code of the securities to which individual holders of these positions are entitled
following exercise of futures contracts, as well as the amounts which they should be debited as a result of
exercise.

5. Delivery Settlement Reports sent to participants with the status of clearing members for short positions
shall indicate the amounts which will be due to individual holders of these positions following exercise of
futures contracts.

A117

1. In instances referred to in trading regulations for futures contracts which are exercised through delivery of
pre-defined securities, the National Depository, acting in communication with the operator of the stock
exchange regulated market or the over-the-counter regulated market on which the given futures contracts are
traded, may decide to perform cash settlement or partial cash settlement of the futures contracts of a given
series.

2. In the event of the decision referred to in subpara. 1, the National Depository shall determine the
positions which shall be exercised through delivery of securities, not later than on the second business day
preceding the last day of the delivery period for futures contracts of a given series. For this purpose, the
National Depository shall assign holders of short positions, who caused the securities to be blocked for
delivery, to holders of | disgubpamslishall apptysccordinghe pr ovi si on

3. Positions not assigned according to the provisions of subpara. 2 shall be subject to cash settlement
performed on the business day preceding the last day of the delivery period for a given series of futures
contracts.

4. As part of the cash settlement referred to in subpara. 3, the holder of a short position shall be credited
and the holder of a long position shall be debited with an amount corresponding to the difference between the
final price for cash settlement of futures contracts of a given series and the reference price for securities which
were to be delivered for the purpose of exercise of futures contracts of that series, on condition that the
difference is a positive amount. Otherwise, the holder of the short position shall be debited and the holder of
the long position shall be credited with the amount of the difference between these prices. The principles for
determining the final price of cash settlement as well as the reference price shall be determined in the
appropriate trading rules for futures contracts that are exercised through delivery of pre-defined securities.

5. The amounts of liabilities and receivables of the holders of positions in futures contracts of a given series
within the delivery period, arising from the cash settlement referred to in subpara. 3, shall be listed in CH daily

reports made available to participants on the business day preceding the settlement date.

A118
The document confirming that a transaction has been concluded which is the basis for its settlement should
contain in particular the following:

1) the transaction date,



2) the code number of the derivatives subject to the transaction,

3) the price of the derivatives transaction,

4) the value of one derivatives position and the number of positions involved in the transaction,
5) the institution code and the entity account identifier of the clearing member for the transaction;
6) the settlement operation number,

7) the currency code for the currency in which the value of the transaction is expressed,

8) the operation type code.

A119
1. After the closing of a session on the derivatives market, the National Depository shall prepare CH daily
reports and make them available to members clearing transactions concluded on that market.
2. The daily DCH reports shall contain:
1) at the registration account level:
a)the derivatives balance,
b)the receivables or liabilities to be paid as part of marking-to-market and the premium,
c) the receivables or liabilities arising from the final settlement of liabilities related to the expiry or
exercise of derivatives positions,
d) a statement of those registration operations which have been carried out;
2) at the entity account level:
a)the receivables or liabilities to be paid as part of marking-to-market and the premium,
b) the receivables or liabilities arising from the final settlement of liabilities related to the expiry or
exercise of derivatives positions,
c)the calculated value of the maintenance margin;
3) at the individual account level:
a) the calculated value of the maintenance margin,
b) the value of the contributed and accepted margin deposits in cash,
c) the value of the contributed and accepted margin deposits in securities,
d) the receivables or liabilities to be paid in cash,
e) a statement of balances in registers of securities contributed as the maintenance margin;
4) at the clearing member level:
a) the balance of the receivables or liabilities to be paid as part of marking-to-market, the premium, and
the final settlement of liabilities related to the expiry or exercise of derivatives positions,
b) the calculated value of the maintenance margin,
c) the value of the accepted margin deposits in cash,
d)the value of the accepted margin deposits in securities,
e) the receivables or liabilities to be paid in cash.
3. Participants shall make entries on derivatives accounts on the basis of the CH daily reports.

A120



1. A clearing member who is obliged to make a cash payment according to the CH daily report shall be
obliged, not later than 15 minutes before the commencement of a session on the derivatives market on day
R+1, to hold in the baddubpara 2anwamdunt atéehseeagualetathetamount af itsA
liabilities to be paid in cash as indicated in the report taking into consideration all other liabilities of the
participant in connection with its participation.

2. If, after the expiry of the deadline referred to in subpara. 1, there is a shortage of balance on the bank
account r ef 4subpaal?2 indicated loy thd clearing member, the value of the initial margin referred
t o i66 subpara. 2 of the NDS Rules contributed by the participant shall be reduced by the amount
equivalent to the shortage of balance. The initial margin shall be reduced before the commencement of

a session on the derivatives market on day R+1.

A121
l.fatransfer of posi t70 subpara. 8 &f the NDS Rdles has taken plade, the clearing
member who is the transfer recipient shall only be responsible for liabilities for positions which have been
transferred arising from the day immediately following the transfer day.
2. A clearing member who has accepted a transfer of positions may begin to close those positions on the

day immediately following the transfer day.



Part Four

Processing performance odcuritiesssuer
owners and preparing, transferring and making available lists of
persons entitled to participate in a general meeting of a public

company under dematerialised bearer shares

Section 1

General provisions

A 122
With respect to securities registere d i n t he depository according to th
6 of the NDS Rules, the National Depository shall de

subpara. 3 of the NDS Rules, the timetables and procedures of processing corporate events with the

participation of persons holding rights from such securities.

A 123
The provisions of this Part shall apply accordingly to the processing by National Depository of the
performance of obligations arising from securities issued by an issuer with its registered head office outside
the territory of the Republic of Poland which are not registered in the depository according to the principles
defined in A 40 subpara. 6 of the NDS Rul es.

Section 2
Payment of dividend or income of a closed-end investment fund

without redemption of investment certificates

Al24

1. An issuer shall notify the National Depository of the amount of the dividend per share as well as of dates
D and W, and to send to the National Depository a certified copy of a resolution adopted by the competent
company authorities on these matters.

2. Day W shall be not earlier than ten days after day D.

3. Within the time limit referred to in subpara. 1, the issuer in addition shall specify:

a) to the National Depository i the number of own shares for which dividend shall not be paid and the

accounts in which such shares are registered in the National Depository,
b) to participants managing the securities accounts

be paid i the number of such shares.



If the issuer is unable to determine the number of own shares for which dividend shall not be paid within the
time limit referred to in subpara. 1, the issuer shall provide the information referred to in points a) and b) to the

National Depository and to the relevant participants not later than on day D.

A125
The National Depository shall 124esobparat thteall direct participants.i on r

A126
1. Participants shall determine the number of securities entitling to dividends, deposited in the accounts kept
by the participants at the end of day D.
2. The National Depository shall determine the number of securities whose owners are entitled to dividends,

the securities being registered on accounts kept in the National Depository for individual direct participants.

A127
1. On D+1, the National Depository shall notify direct participants of the results of the procedure referred to
i n 128 subpara. 2.
2. Participants shall notify the National Depository immediately of any discrepancies between the results of

the procedur esl2¢slfpara.tad2.t o i n A

A128

1. On D+4, direct participants shall send to the National Depository information indicating:

1) the amount of the cash payment which needs to be delivered to the participant for the purpose of
making the dividend payment; the calculation of the amount of the cash payment should take place
in such away as to include the liabilities of the participant arising from its status as remitter of
personal income tax on dividend income;

2) the total amount of the income tax due from legal persons (both domestic and foreign) which needs to be
withheld by the issuer from dividends paid through the participant;

3) the number of securities accounts managed for payers of the tax referred to in point 2 who are entitled to
the dividend payment.

2. Within the time limit referred to in subpara. 1, direct participants shall also send directly to the issuer

information indicating:

1) the number of securities which on day D are owned by the State Treasury and domestic persons
exempted from paying income tax on dividends;

2) a list of names of Polish legal persons and other Polish organisational units to which the provisions of the
Corporate Income Tax Law apply, which are owners of securities on day D, at the same time indicating
the number of securities owned by each of them;

3) a list of names of foreign persons which are not natural persons, including those which, on the basis of
applicable regulations and in particular according to the applicable international agreements on double
taxation avoidance, are exempted from the payment of income tax on dividend income, or which are

obliged to pay the said tax at a rate different than the basic rate, indicating at the same time the number



of securities owned by each of them on day D and the appropriate tax rate; participants shall append to
this list the appropriate documents confirming the right not to withhold the tax or to use a tax rate different
than the basic rate;
4) information enabling the issuer to perform the liabilities of remitter of corporate income tax, including
information on the income tax due on dividend income in a manner enabling the issuer to pay this tax;
the information referred to in points 2 and 3 shall be sent using the individual codes designating the
securities of a given issuer which give the right to the payment of the dividend.
3. The information referred to in subpara. 1 and 2 shall only relate to those securities that give the right to
dividends.
4. Within the meaning of the provisions contained herein, a domestic person shall mean a person having
a place of residence, head office or management office for tax purposes within the territory of the Republic of
Poland.
5. Within the meaning of the provisions contained herein, a foreign person shall mean a person having for
tax purposes, a place of residence, head office or management office for tax purposes outside the territory of

the Republic of Poland.

A129
1. Following confirmation that the information received from participants involved in the payment of the
dividend corresponds to the balances on the accounts managed by the National Depository, the National
Depository shall request the issuer to deposit cash to be used when the right to the dividend is exercised.

2. The request referred to in subpara. 1 shall be made not later than on W-2.

A130
1. By 11.30 a.m. on day W, the issuer shall provide the National Depository with cash allocated for
exercising the right to dividends in a cash account or bank account identified by the National Depository.
2. The National Depository shall allocate the cash received from the issuer onto cash accounts or bank
accounts of direct participants according to the foregoing provisions.
3. If an issuer provides for exercising the right to dividends an amount of cash different from the amount set
out in the r equ d29ftherissubreshmall specify inaletail how e amount provided should be

allocated.

Al31

1. Not later than day W, participants who have received the declarations referred to in Article 26(1a) of the
Corporate Income Tax Act of 15 February 1992, submitted by those so-entitled, shall present these
declarations to the issuer.

2. On day W, the participants referred to in subpara. 1 shall send to the National Depository information
indicating the number of securities held on day D by the persons who presented the declarations as well as
the amount of the refund due to these persons.

3. On day W+2, the National Depository shall provide the issuer with information on the amount of tax to be

refunded to those entitled to dividends as a result of their presenting the declarations referred to in subpara. 1.



4. Not later than on day W+5, the issuer shall transfer the amount of tax to be refunded to those entitled to
dividends according to the provisions of subpara. 1-3 onto the indicated cash account or bank account of the
National Depository. Should the issuer dispute the validity of any of the declarations sent to it according to the
provisions of subpara. 1 concerning the acquisition of the right to atax relief by presenting the said
declaration, then the issuer shall notify the National Depository of this within the same time limit while
indicating the participant to which such declaration was presented, and transfer the amount of tax to be
refunded arising from the declarations accepted by the issuer. Within the same time limit, the issuer shall
notify the participant to whom the disputed declaration was presented of the same.

5. Afurther transfer of the amount referred to in subpara. 4 shall be made according to the applicable

provisions concerning dividend payments.

A 132

1. The pr o\269\il30 stall apdly adtordingly to the transfer of information and cash for the
purpose of correcting errors made when processing dividend payments, subject to the provisions of subpara. 2
and 3.

2. After day W-3 , corrections of information referred to ir
participation of the National Depository, and corrected information shall be sent by the direct participant to the
issuer. If such correction is made after day W-3 b u't before day W, the provisi
apply accordingly.

3. After day W, the transfer of cash as aresultof correction of information r

shall take place without the participation of the National Depository.

A 133
In cases where an advance is paid for a dividend, the provisions of this Section shall apply accordingly,
however, subject to the following:
1) day W shall be not earlier than five days after day D;
2) infor mat i orn28subga.rlare@ shallde sem byMirect participants by D+2.

A 134
The provisionks 0IF2 Ashlald4 apply acc ofrirtome @l aclose-ended h e

investment fund without redemption of investment certificates.



Section 3
Payment of interest and redemption of bonds or mortgage bonds

A135

1. If day D is the same day for all securities from which entitlements are to be paid, the payment shall be

made according to the following principles:

1) not later than on day D-5, the issuer shall indicate days D and W, as well as provide the National
Depository with information on the amount of entittements per one security paid out on day W; day
W shall not fall earlier than on the sixth day after day D,

la) the information described in point 1 above shall be sent by the National Depository to all direct
participants,

2) the National Depository shall determine the number of securities from which entitlements are to be paid
according to the balances in accounts of individual participants at the end of day D;

3) the participants shall determine the number of securities from which entitlements are to be paid and
which are registered in securities accounts managed by them according to the balances at the end of day
D;

4) on day D+1, the National Depository shall notify direct participants of the balances of the securities
accounts to which the entittements are to be paid; in the event of any discrepancy between the
determined values referred to in points 2 and 3, a participant shall clarify and eliminate the discrepancy;

5) on day D+3, direct participants shall send to the National Depository information indicating:
a)for entitlements paid out in Polish currency i the amount of the cash payment which needs to be

delivered to the participant for the purpose of the payment of the entitlements; the calculation of the
amount of this cash payment should take place in such away as to include the liabilities of the
participant arising from its status as remitter of personal income tax on interest income / discount.

b)for entitlements paid out in Polish currency i the total amount of the income tax due from foreign legal
persons which needs to be withheld by the issuer as a result of the entitlement payment;

¢) the number of securities accounts managed for foreign legal persons referred to in item b);

t he pr ov ilg8isebpasa. Soshall doply accordingly;

6) on day D+3, direct participants shall in addition send directly to the issuer the following information:

a) a list of names of foreign persons which are not natural persons, including those which, on the basis
of applicable regulations and in particular according to the applicable international agreements on
double taxation avoidance, are exempted from the payment of income tax on interest income /
discount on securities, or which are obliged to pay the said tax at a rate different than the basic rate,
indicating at the same time the number of securities owned by each of them on day D and the
appropriate tax rate; participants shall append to this list the appropriate documents confirming the
right not to withhold the tax or to use a tax rate different than the basic rate,

b) information enabling the issuer to perform the liabilities of remitter of corporate income tax on interest
income / discount earned by foreign legal persons, including i for entitlements paid out in Polish
currency i information on the income tax due on interest income and/or discount in a manner enabling

the i ssuer to pay t hi28sultparx 5 shalllapply gcecominglysi ons of

A



the information referred to in item b) shall be sent using the individual codes designating the securities of
a given issuer which give the right to the payment of the entitlement;

7) following confirmation that the information received from participants according to point 5 corresponds to
the balances on the accounts managed by the National Depository, the National Depository shall request
the issuer to deposit cash to be used to pay out the interest / discount;

8) on day W by 11.30 a.m., the issuer shall provide the National Depository with cash allocated for the
payment of the entitlements in a cash account or bank account identified by the National Depository;

9) the National Depository shall transfer the amount of entitlements for payment to participants according to
point 5 item a) ;130tsubparap3rsimldp@yiaccordinglp f A

2. The provisions of subpara. 1 point 1, second sentence, and point 5 and 6 shall not apply to the payment

of entitlements arising from bonds issued by the State Treasury.

A136

1. If the redemption of securities takes place at the request of the owner of the bonds and the amount of the
payment is determined on the date the owner has submitted the relevant declaration, the payment shall take
place with the participation of the National Depository on the basis of information received from the issuer.
This information should contain in particular the number of bonds the issuer will redeem, the amount of the
payment and the participantés depository account fron
amount of the payment to be paid out shall be debited by the amount of withholding tax that will need to be
remitted by the issuer on the basis of the relevant regulations. The aforementioned information will need to be
submitted to the National Depository at least two days prior to the date of the transfer of funds for the
redemption of the bonds.

2. Participants receiving declarations from the owners of bonds, described in subpara. 1 above, shall deliver
them to the issuer not later than on D+1. At the same time, participants shall deliver to the National Depository
instructions relating to the change of status of the bonds to which the declarations relate, to blocked for the
purpose of exercise.

3. Not later than D+3, participants shall send directly to the issuer the following information:

1) alist of names of foreign persons which are not natural persons and which have submitted the
appropriate declarations, including those which, on the basis of applicable regulations and in particular
according to the applicable international agreements on double taxation avoidance, are exempted from
the payment of income tax on entitlement payments, or which are obliged to pay the said tax at a rate
different than the basic rate, indicating at the same time the number of securities owned by each of them
and the appropriate tax rate; participants shall append to this list the appropriate documents confirming
the right not to withhold the tax or to use a tax rate different than the basic rate,

2) information enabling the issuer to perform the liabilities of remitter of corporate income tax on interest
income from securities earned by foreign legal persons, including i for entitlements paid out in Polish
currency i information on the income tax due on entitlement payments in a manner enabling the issuer to
pay this tax.

4. The issuer shall be obliged to transfer to the control of the National Depository the amount of the funds

destined for the payment not later than 11.30 am on day W. This amount shall be transferred onto the relevant



accounts of participants indicated in documents received from the issuer, having verified that the number of

bonds subject to the redemption corresponds to the number of bonds blocked on the accounts of participants.

A 137

1. As issuer making a voluntary early redemption of securities shall deliver to the National Depository, not
later than five days before the date when rights holders may begin to present securities for redemption, an
application for processing the redemption indicating the code number of the securities eligible for such
voluntary early redemption, the redemption date, the unit redemption price, and i if so allowed under the
terms of redemption i the maximum number of securities eligible for early redemption on that redemption
date, as well as a statement authorising the National Depository to process a potential reduction of the number
of securities presented for redemption if the issuer wants the National Depository to process the reduction.

2. Immediately after the determination of the final number of securities eligible for voluntary early
redemption, the issuer shall deliver to the National Depository an annex to the issue letter of the securities to

be redeemed.

A 138

1. If arights holder presents securities for voluntary early redemption, the participant shall block such
securities in the securities account kept for that person.

2. On a date set by the National Depository, participants shall deliver to the National Depository exercise
instructions for the securities presented for voluntary early redemption on the basis of which the securities
shall be blocked in the registration accounts managed in the National Depository.

3. If the terms of redemption allow for a reduction of the number of securities presented for voluntary early
redemption on a given redemption date, the exercise instructions referred to in subpara. 2 shall be issued
separately for securities presented for voluntary early redemption from individual securities accounts kept by
participants.

4. On the basis of information contained in the exercise instructions referred to in subpara. 2, the National
Depository shall inform the issuer of the total number of securities presented by rights holders for voluntary

early redemption on a given redemption date.

A 1309

1. The National Depository shall process a reduction of the number of securities presented for voluntary
early redemption according to subpara. 2-3.

2. If the number of securities presented for voluntary early redemption on a given redemption date is higher
than the maximum number of securities indicated by the issuer in the application referred
subpara. 1, the issuer shall make a reduction according to the following principles:

1) the reduction shall be made in proportion to the number of securities presented for voluntary early

redemption from each securities account;

2) the reduction rate shall be determined in such a way that its application ensures the redemption of the

highest possible number of securities presented from each securities account while avoiding a situation



where the number of securities presented for redemption to the issuer is higher than the maximum
number of securities indicated by the issuer in

3) fractions of securities resulting from the application of the reduction rate referred to in point 2 shall be
ignored,

4) if the number of securities eligible for early redemption determined according to points 1-3 is lower than
the maxi mum number of securities indicated by t
1, one security shall be added to each reduced block of securities individually presented for early
redemption in the order from the largest to the smallest block until the number of securities eligible for
early redemption is equal to the maximum number of securities indicated by the issuer in the application
referred to in A 137 subpara. 1,

5) if it is not possible to increase all reduced blocks of securities individually presented for early redemption
in the manner described in point 4, and in particular if individual blocks contain the same number of
securities, the block to be increased shall be selected at random.

3. Areduction of the number of securities presented for voluntary early redemption on a given redemption
date shall be processed on the basis of execution instructonsref erred to in A 138
participants to the National Depository. A reduction shall be processed on the date indicated by the issuer but
not later than day W-1.

A 140
Securities presented for voluntary early redemption on a given redemption date shall be unblocked after it is
determined that their voluntary early redemption on that date was not performed or after the National
Depository processes a reduction of the number of securities presented for redemption on that date, if it was
processed. In the latter event, only those securities which are not redeemed early on the given redemption
date shall be unblocked.

A 141

1. Within the meaning of the provisions of this paragraph, day R shall be the day at which the balances of
securities accounts are determined for the purpose of determining the number of securities for obligatory early
redemption on a given redemption date from individual securities accounts.

2. If obligatory early redemption of securities is announced, the issuer shall deliver to the National
Depository, not later than on day R-5, an application for processing the redemption indicating in particular the
number and the code of the securities eligible for such obligatory early redemption, day R and the redemption
date, appending an annex to the issue letter of the securities to be redeemed.

3. The issuer shall submit to the operator of the regulated market or the alternative trading system where
securities eligible for obligatory early redemption are traded an application for suspension of trading in the
securities starting from day R-3.

4. On day R+2, direct participants shall send to the National Depository information indicating:

1) the number of securities eligible for obligatory early redemption on a given redemption date registered by

the participants in individual securities accounts on day R,

t he



2) the number of securities presented voluntarily for early redemption on a given redemption date from
individual securities accounts.

5. On the basis of the information referred to in subpara. 4, the National Depository shall inform the issuer of

the total number of securities presented voluntarily for early redemption on a given redemption date.

6. If the number of securities presented voluntarily for early redemption on a given redemption date is higher
than the number of securities indicated by the issuer in the application referred to in subpara. 2, the issuer
shall make a reduction of the number of securities presented for early redemption and the principles defined in
A 13Bpama. 2 shall apply accordingly. In that event,
apply accordingly.

7. If the number of securities presented voluntarily for early redemption on a given redemption date is lower
than the number of securities indicated by the issuer in the application referred to in subpara. 2, the number of
securities equal to that difference shall be redeemed obligatorily and the securities presented voluntarily shall
be redeemed in their number. In that case:

1/ the number of securities eligible for obligatory early redemption on a given redemption date from each
securities account shall be determined by applying a theoretical reduction rate of individual holding
balances of securities equal to the number of securities indicated by the issuer in the application referred
to in subpara. 2 to the total number of all such securities registered in securities accounts on day R;

2/ the actual reduction rate of individual holding balances shall be determined in such a way that:

a) if the number of securities presented for early redemption from a given securities account is higher
than or equal to the number of securities eligible for obligatory early redemption determined by
applying the theoretical reduction rate of individual holding balances, only securities presented
voluntarily for early redemption from this securities account shall be eligible for early redemption on
a given redemption date;

b) if no securities were presented for early redemption from a given securities account, the number of
securities eligible for obligatory early redemption from this account on a given redemption date shall
be determined in proportion to the number determined by applying the theoretical reduction rate of
individual holding balances to the number of securities eligible for redemption registered in this
account on day R;

c¢) if the number of securities presented for early redemption from a given securities account is lower
than the number of securities eligible for obligatory early redemption determined by applying the
theoretical reduction rate of individual holding balances, the number of securities eligible for obligatory
early redemption from this account on a given redemption date shall be determined in proportion to the
difference between:

- the number determined by applying the theoretical reduction rate of individual holding balances to the
number of securities eligible for redemption registered in this account on day R;

and

- the number of securities presented voluntarily for early redemption from this account;

3/ fractions of securities resulting from the application of the reduction rate of individual holding balances

shall be ignored;



4/ if the total number of securities selected for early redemption on a given redemption date according to
points 1-3 is lower than the number of securities indicated by the issuer in the application referred to in
subpara. 2, one security shall be added to the number of securities to be obligatorily redeemed from each
securities account in the order from the account on which the highest number of securities not presented
voluntarily for redemption was registered on day R to the account on which the lowest number of such
securities was registered on day R until the total number of securities selected for early redemption on
a given redemption date is equal to the number of securities indicated by the issuer in the application
referred to in subpara. 2;

5/ if it is not possible to increase the number of securities to be obligatorily redeemed from each securities
account in the manner described in point 4, in particular due to an equal number of such securities
registered at least in two securities accounts on day R, securities for obligatory early redemption shall be
selected from such accounts at random.

8. If the number of securities presented for early redemption on a given redemption date is equal to the

number of securities indicated by the issuer in the application referred to in subpara. 2, the issuer shall make

early redemption of all presented securities on that date.

Section 4
The exercise of rights derived from convertible bonds, bonds with priority rights or

subscription warrants to acquire or subscribe to shares of a new issue

A142

1. The processing of the exercise of rights to acquire or to subscribe to shares of a new issue derived from
convertible bonds, bonds with priority rights or subscription warrants shall take place on the basis of entries on
registration accounts managed in the National Depository of shares of a new issue with the simultaneous
deregistration from these accounts of securities from which rights have been exercised.

2. The provi sA olnds5 osfthall 114a3pply to the processing of
a new issue derived from convertible bonds,unl ess such processing takes Bl ac
of the NDS Rules.

3. The processing of the exercise of rights to acquire shares of a new issue derived from bonds with priority

rights or subscription warr af@dubparas.baefthe NDSRWKMes. pl ace acco

A143
1. If a declaration required to exercise rights to acquire shares of a new issue is submitted by the rights holder,
the participant keeping a securities account for the rights holder shall block the relevant number of convertible
bonds from which rights are to be exercised and then send the declaration to the issuer and deliver to the
Nati onal Depository an instruction to change the sta

rightso.



2. The provisions of subpara. 1 shall apply accordingly to the National Depository if in a given instance the
convertible bonds from which rights are to be exercised are registered in a securities account managed in the

National Depository.

A144

1. The registration of shares of a new issue and the deregistration of convertible bonds from registration
accounts shall take place on the basis of an application delivered by the issuer to the National Depository
together with an annex to the issue letter of the convertible bonds and an annex to the issue letter of shares of
anew issue, subjectil8 o the provisions of A

2. The operation described in subpara. 1 shall take place within three days of the date of the receipt by the
National Depository of the necessary documents required for it to be performed, on condition that the
agreement for the registration of shares of a new issue has already been concluded and the number of
convertible bonds blocked for exercise corresponds to the number of convertible bonds indicated in the

issuerds application referred to in subpara. 1.

A 145
l.farights hol der who submitted the declaration ref e
acquire shares of a new issue, the issuer shall inform the participant which transmitted the declaration before
the delivery of the application referred to in A 144
2. In instances referred to in subpara. 1, a direct participant shall immediately deliver to the National
Depository an instruction to unblock the convertible bonds from which rights were not exercised or from which

shares of a new issue were not acquired.



Section 5

Exercising pre-emptive rights to acquire shares of a new issue (subscription rights)

A 146

1. ACurrent shar e lperdordveho at the énd of the reverd date avas the owner of shares
conferring a subscription right.

2. AAddi tional subscription for shareso shal2bfthemean
Company Code submitted before the end of the period set for exercising subscription rights.

3. AAllocation of shareso shall mean the procemew dur
issue to be given to current shareholders who have submitted an additional subscription for shares.

4 . AAl lageattiongs hadilr emdanpaati ci pant acting at t he i
related to the allocation of shares of a new issue as aresult of additional subscriptions for shares. The

National Depository may act as allocating agent.

A147
1. Not later than ten days before the record date, the issuer shall deliver to the National Depository:
lacertified copy of the companyds resolution on incr
rights,

2) a certified copy of the companyd6 s resol ution giving authorization
subscription rights,

3) an application to conclude an agreement to register subscription rights,

4) an issue letter concerning individual subscription rights and rights to shares of a new issue.

2. A issue letter concerning individual subscription rights and rights to shares of a new issue shall indicate in

particular:

1) the number of shares of a new issue,

2) the number of individual subscription rights entitling holders to acquire one share of the new issue or the
number of shares of the new issue derived from one individual subscription right,

3) the record date of subscription rights,

4) the start date and the end date of subscription for shares of a new issue,

5) the allocation date of shares,

6) the code numbers of shares from which subscription rights are to be exercised,

7) the number and the code numbers of shares which do not confer the right to acquire shares of a new
issue by exercising subscription rights, and the number of the account in which such shares are
registered in the National Depository,

8) the issue price of shares of the new issue,

9) the allocating agent,

10) the algorithm for the allocation of shares-imnsu
instances where the National Depository is to be the allocating agent,

11) the numbers of entity accounts in which to register individual subscription rights derived from shares not

registered in the securities depository, on condition that the number of these accounts does not exceed



five, and if the number does exceed five, then to indicate the number of the entity account managed for
the participant performing the role of issue agent for individual subscription rights.

3. If the dates referred to in subpara. 2 point 4 or 5 or the issue price of shares are not set by the date when
the issuer delivers the documents referred to in subpara. 1 to the National Depository, the issuer shall indicate
it in the content of the issue letter of individual subscription rights and the issue letter of rights to shares of
a new issue. Once the missing information is determined, the issuer shall immediately submit it to the National
Depository by delivering an annex to the issue letter.

4. Not later than ten days before the start date of subscription for shares, the issuer shall deliver to the
National Depository an application to conclude an agreement to register shares of a new issue and an
application to conclude an agreement to register transferable rights to shares of a new issue if these rights are
to be registered in the depository, along with documents necessary to conclude these agreements in
accor dan clésubpard. h-5akd 7-8.

A148
The National Depository shall inform participants of the following:
1) the start date and the end date of subscription for shares of a new issue in exercise of subscription rights,
2) the record date of subscription rights,
3) the code numbers of shares from which subscription rights are to be exercised
4) the number of shares of the new issue,
5) the number of individual subscription rights entitling holders to acquire one share of the new issue or the
number of shares of the new issue derived from one individual subscription right,,
6) the issue price of shares of the new issue,
7) the code of an individual subscription rights,
8) the code of the right to shares of the new issue,
9) the allocating agent,

10) the allocation date of shares of the new issue.

A149
The allocating agent shall notify the National Depository andpar t i ci pants of the struc

share subscriptions listo file to be used by partici
subscriptions.

A150
1. On the record date of subscription rights, the National Depository and participants shall register individual
subscription rights on technical accounts for the depository and securities accounts, according to the balance
of depository and securities accounts in which securities conferring subscription rights are registered.
2. Participants shall be obliged to verify the content of statements from technical accounts, used to register
individual subscription rights against the balances of the technical accounts for registration accounts within the

records kept by those participants.



3. Participants shall clarify and eliminate any discrepancy between the balances referred to in subpara. 2
within one day of the record date.

4. Following the receipt of information confirming the approval to allow individual subscription rights to
trading in the regulated market, or their introduction in the alternative trading system, the National Depository
shall transfer the individual subscription rights from the technical accounts onto registration accounts managed
as part of pa totyiard seguaities axdountd. dartiipaints shall perform the transfer of individual
subscription rights onto securities accounts they manage on the basis of balance statements from registration
accounts provided by the National Depository.

A151
1. In the period set for exercising subscription rights, holders of individual subscription rights or persons
entitled to additional subscriptions may subscribe and make the payment for the shares to participants
managing the accounting system in which individual subscription rights are registered.
2. If individual subscription rights are entered in the account system managed by a participant which is
a custodian bank or are entered exclusively in a securities account held by a participant in the National
Depository, subscriptions and payments for shares in exercise of individual subscription rights registered on
such account shall be accepted by another direct participant of the securities depository which is an
investment firm, indicated by that participant.
A152
1. After the rights holder subscribes for shares, the participant which accepted the subscription shall block
the exercised individual subscription rights in the securities account of the rights holder, or in some cases in
the technical account managed for this account, and then deliver to the National Depository an instruction to
change the status of the individual subscription righ
2. If the subscription was made in exercise of a subscription right registered in the account system managed
by a participant which is a custodian bank or registered exclusively in a securities account kept for the
participant by the National Depository, that participant shall deliver to the National Depository an order to

transfer the exercised individual subscription rights to an appropriate registration account kept for the

participant indicated according to A 151 subpara. 2
participant which receives the transfer shall immediately deliver to the National Depository an instruction to

change the status of the exercised individual subscri
3. I nstructions to change the status of exercised i

be accepted by the National Depository until the third day following the expiry of the period set for exercising
subscription rights, by 3.30 p.m.
4. On the date referred in subpara.3, participants shall notify the allocating agent of accepted additional

subscripti ons f or shares. Such notification shall be in th

A153
1. Not later than three days after the expiry of the period set for exercising subscription rights, by 3.30 p.m.,

participants shall inform the National Depository of the following:



1) the number of shares subscribed for in exercise of individual subscription rights, the number of
subscriptions accepted, and the amount of made payments for shares, as well as
2) the number of shares subscribed for in additional subscriptions, the number of additional subscriptions
accepted, and the amount of made payments for shares,
and shall deposit the amounts corresponding to payments for shares onto the appropriate cash account or
bank account of the National Depository.
2. Participants shall clarify and eliminate discrepancies between subscriptions for shares and payments

made for those shares and between the information referred to in subpara. 1 point2a n d 152 suldpara. 4.

A154
1. If all of the shares offered have been acquired in exercise of individual subscription rights, the National
Depository shall notify participants and the issuer of this.
2. Within four days of receiving the information referred to in subpara. 1, participants shall send directly to

the issuer |ists of persons who have acquired the sha

A155

1. If not all of the shares offered have been acquired in exercise of individual subscription rights, the
National Depository, on the basis of information received from participants, shall notify the issuer of the
number of shares acquired and paid for as a result of subscriptions made by exercising individual subscription
rights and the number of these subscriptions, as well as the number of shares for which additional
subscriptions were made and the number of additional subscriptions within five days of the end of the period
set for exercising subscription rights.

2. The issuer shall inform the National Depository, not later than on the day preceding the share allocation
date, of the number of shares acquired in exercise of individual subscription rights and the number of shares
to be acquired in additional subscriptions.

3. If, after the information referred to in subpara. 1 has been sent by the National Depository, the need
arises to correct that information, participants shall agree the corrections with, respectively, the issuer or the

allocating agent, and the latter two shall notify the National Depository of the agreed corrections.

A 156

1. If, pursuant to Article 38b, Article 42b, Article 51a or Article 54 subpara. 1 point 3 of the Law on public
offerings, subscribers acquire the right to rescind their subscriptions, the issuer shall immediately notify the
National Depository of this and indicate the date by which subscribers may submit statements on this matter.

2. On the basis of information received from the issuer, the National Depository shall immediately inform
direct participants of the date referred to in subpara. 1.

3. If a subscriber submits a statement of rescission of subscription, participants shall, by 10.00 a.m. on the
day immediately following the date mentioned in subpara 1., deliver to the National Depository the corrected
information referred to in A 153 esfuebrpraerda.t ol iann dA sih5a2l |
and the information refeéerred tionsitimndédesli5@2efsarbrpad at o

participant which accepted a subscription rescinded by the subscriber shall deliver an order for a return



transfer of individual subscription rights which were to be exercised on the basis of the subscription, onto the
appropriate registration account managed, respectively, for a participant which is a custodian bank, or for a
participant who rescinded the subscription.

4. The National Depository shall provide the issuer
1 received from direct participants according to subpara. 3. In such instances, the issuer shall provide to the
National Depository informationref er r ed to in A 155 subpara. 2, which s

5. Within two days of receiving from participants ¢
National Depository shall return to participants amounts received from the participants corresponding to
payments made for subscriptions rescinded by subscribers.

A157

Allocation of shares may commence not earlier than on the seventh day following the end of the period set
for exercising subscription rights, however i in instances referred t o i n A 1 b ot esrliebtpaa ona . 1
the day following the day of receipt by the National
referred to in A 155 subpara. 2.

A 158

If the National Depository acts as allocating agent, the allocation of shares by the issuer shall take place

according to the following principles:

1) if rights holders make additional subscriptions for a number of shares not higher than the number of
shares offered for acquisition in such subscriptions, shares shall be allocated in the number indicated in
the additional subscriptions,

2) if rights holders make additional subscriptions for a number of shares higher than the number of shares
offered for acquisition in such subscriptions, shares shall be allocated according to the following
principles:

a) the part of additional subscriptions representing the surplus over the number of all shares offered in
the issue shall be ignored,

b) the allocation shall take place in proportion to the size of the additional subscriptions taking into
consideration the principle defined in item a),

c¢) fractional numbers of shares shall not be allocated,

3) shares not allocated in an allocation taking place according to point 2 shall be allocated to persons who
made additional subscriptions for the highest number of shares; shares shall be allocated to the rights
holders in the order from the rights holders whose subscriptions are for the highest number of shares,
one share each, until all shares remaining after the non-allocation of fractional numbers of shares are
allocated; if the foregoing criteria cannot be applied, in particular if additional subscriptions are for the

same number of shares, shares shall be allocated at random.

A159
Not later than by 4.00 p.m. on the allocation date, the allocating agent shall notify participants of the number
of shares allocated to individual subscribers and deliver to the National Depository settlement instructions

which form the basis for the execut i dhe depdsitory-detdementp e r a



system. If the National Depository acts as allocating agent, the provisions of the previous sentence shall apply

accordingly.

A160

1. The National Depository shall return to participants the amounts received from the participants
corresponding to the payments for shares within two days after being notified by the issuer that the issue has
not been successfully concluded.

2. The principle defined in subpara. 1 shall apply accordingly in instances where the number of shares for
which additional subscriptions were made is higher than the number of shares not acquired on the basis of
individual subscription rights. The National Depository shall return the excess payments to participants within
two days of receiving from the allocati ng agent the settl ement instructic

National Depository acts as allocating agent i within two days of the allocation of shares.

A161
Within four days of receiving the information concerning the number of allocated shares, participants shall
deliver to the issuer the final list of persons who have acquired shares in exercise of individual subscription

rights and in additional subscriptions. The list shall take the formofaAbuyer | i st 0.
A162
Following the receipt fromt he i ssuer of t he i nf185 sulapéara. 8, rthe Natidnalr r e (

Depository shall close the individual subscription rights accounts and credit the technical accounts for
depository or securities accounts with rights to shares of the new issue according to the balances in the
accounts of individual subscription rights Ablocked
153 subpara. 1 and according to the allocation of shares.

A163
The transfer of rights to shares of the new issue or individual subscription rights between technical accounts
kept in the National Depository, or by a participant shall not be allowed, unless this is unrelated to the transfer
of these rights to another entity, or its purpose is exclusively to reflect the consequences of a legal event that
results in the statutory transfer of these rights to another entity.

A164
On the day of the registration of transferable rights to shares, the National Depository shall close the
technical accounts of rights to share s of t he new i s %6 eand stadl sredit thebaecdunts of A

transferable rights to shares according to the balances of the closed accounts.

A165
1. The registration of shares of a new issue acquired in exercise of subscription rights shall consist in

relevant changes to registration account balances made by the National Depository and participants.



2. The relevant changes to account balances shall be made by means of closing the accounts used to
register transferable rights to shares, and in the event that they are not registered i rights to shares of a new
issue, and crediting the accounts used to register shares of a new issue with the balances of the closed
accounts.

3. If the shares of a new issue are to be marked with the same code number as the shares of the basic
issue, the shares of the new issue shall be registered provided that the conditions of their assimilation with the

shares of the basic issue are fulfilled.

A 166
1. Subject to the provisions of subpara. 2, payments made by participants for shares shall be transferred by
the National Depository to the issuer within two days of the receipt by the National Depository of a declaration
by the issuer that the securities issue has been correctly performed and that the shares have been allocated.
The transfer of the payments shall take place onto the bank account indicated by the issuer.
2. At the request of the issuer, the transfer of the payments referred to subpara. 1 may take place later than

the deadline defined in subpara. 1.

Section 6

Exercise of warrants

A167
Whenever the provisions of this Section refer to day S, this shall mean the exercise date of the warrant.
Days preceding or following day S shall be referred to, respectively, as S-n or S+n, where n is the number of

days preceding or following day S.

A168

1. The exercise of a warrant shall mean determining the amount due from the warrant to the holder on the
basis of the difference between the exercise price of the warrant and the settlement price of the underlying
instrument on the exercise date of the warrant or between the settlement price of the underlying instrument on
the exercise date of the warrant and the exercise price of the warrant respectively for put warrants and call
warrants and according to the structure of the underlying instrument, if the underlying instrument is necessary
to establish the amount due from the warrant.

2. The exercise of a warrant shall oblige the issuer to pay out the entitlements arising from the warrant.

3. The paying out of entittements and the cancellation of warrants as a result of their exercise shall be
governed according to the principle &2 subparanldftha NOSo u s

Rules.



4. An issuer of warrants which is not a direct participant shall indicate to the National Depository a direct

participant which shall exercise entitlements from

entitlements from warrants on the issuerds account 0.
A169

1. If a holder submits arequesttoexerci se warrants, the participant sha

securities account and then deliver to the National Depository an instruction to change the status of the
warrants to Ablocked for exerciseo.

2. A request to exercise a warrant may not be cancelled or revoked.

A170
1. Warrants of a given series, not exercised up to the series expiry date, shall be exercised without requiring
a request to exercise the warrants.
2. Until the exercise date of a given series of warrants, holders may waive the right to exercise a warrant.
A waiver shall be declared by means of delivering to the National Depository an instruction to change the
status of the warrants to Ano exercise righto.

3. A declaration to waive the right to exercise a warrant may not be cancelled or revoked.

Al71

1. Participants shall deliver to the National Depository instructions to change the status of the warrants to
Abl ocked for exerciseod0 not J7aubpam. lorhdayS+it he ti me referr

2. On day S+2, the National Depository shall determine the number of warrants whose holders are entitled
to receive entitlements on individual participantsé
warrants or the entity exercising entittements from warrants on the i ssuer 6s account of
entitlements due to the holders.

3. On day S+3, not later than 15 minutes after the commencement of the relevant settlement session,
respectively, the issuer of the warrants or the entity exercising entittements from warr ant s on t he
account shall provide the National Depository with the required cash for payment. The cash shall be allocated
and transferred onto participantsd acZounts according

4. The issuer of the warrantsortheent i ty exercising entitlements from w
inform the National Depository of the bank account number in the settlement bank through which payments arising
from the exercise of the warrants are to be made.

5. On day S+3, the National Depository shall cancel the warrants that have been exercised.

A172
The issuer of warrants shall provide the National Depository, on a daily basis and immediately following the

end of trading on the relevant market, with information on the settlement price of the underlying instrument.

A173



1. In instances where the relevant information document prepared and made available in connection with
a public offering, application for the admission of warrants to trading in the regulated market or the introduction
of warrants to an alternative trading system provides for special collateral for the exercise of rights arising from
warrants, the issuer of the warrants shall contribute a margin deposit to the National Depository, unless the
National Depository defines an alternative method of securing the exercise of those rights.

2. The issuer shall contribute and, subsequently, update the collateral according to the calculations made by
the National Depository, in the form of cash or securities acceptable to the National Depository, paid onto the
relevant cash account or bank account of the National Depository or onto the relevant depository account. The
margin deposit may also take the form of bank guarantees granted to the National Depository at the request of
the issuer and issued by a bank accepted by the National Depository.

3. The margin deposit shall be paid for the first time before the offering of warrants begins, its amount being
determined accor di ngl7bsubpard & Sybjecdte the provisions ob Subpaka 4, after the
end of the period of the warrants being offered or, if the information document referred to in subpara. 1 above
does not specify such period 1 after the end of each day that warrants have been offered for sale in primary
trading, the margin deposit shall be adjusted to the number of warrants sold in primary trading.

4. If, within the period of the warrants being offered, or, if the information document referred to in subpara.
1 above does not specify such period i during a single day the warrants are offered for sale in primary trading,
the number of warrants sold in primary trading exceeds one fifth of the total number of warrants offered for
sale in primary trading, the issuer shall raise the margin deposit to a level adjusted to the number of warrants
sold in primary trading. Raising the margin deposit to the level defined in the previous sentence shall take
place without delay, i.e., not later than on the day on which the number of warrants sold in primary trading has
exceeded one fifth of the total number of warrants offered in primary trading.

5. In instances where two series of call warrants and put warrants are being introduced to organised trading
or are traded, based on the same underlying instrument, with the same expiry date and which may be
exercised according to the same rules, the issuer of the warrants shall maintain the margin deposit securing
the exercise of rights from one series ofl75antessdhet s
exercise price for the call warrants is lower than the exercise price for the put warrants.

6. The return of surplus margin funds over and above the required margin deposit shall take place at the
request of the issuer of warrants.

7. Information concerning the value of the required margin deposit shall be made available to the issuer on
a daily basis.

8. The issuer shall supplement the margin deposit not later than half an hour before the commencement
of the session or the start of trading on the relevant regulated market or in the relevant alternative trading
system on the day immediately following the day on which the value of the required margin deposit updated
accor di g5 subpara Band 4 exceeds the value of the margin deposit held in the National
Depository.

9. If no margin deposit is contributed, the National Depository shall, on the day following the day when the
deposit should be contributed, before the commencement of the session or the start of trading on the relevant
regulated market or in the relevant alternative trading system, notify, respectively, the regulated market

operator or the operator of that alternative trading system of this fact, on fully confidential terms.



A174
If the issuer of warrants fails to provide the cash necessary to pay out entitlements to those qualified to
receive rights from warrants, the said entitlements shall be paid out immediately by the National Depository,
not earlier, however, than on the exercise date of the series of warrants, up to the amount allocated by the
issuer for the payment of liabilities arising from issued warrants; however, if the entitlements cannot be paid
out in full, the National Depository shall allocate the cash in such a way that the same, possibly highest
amount of cash is paid for each warrant. The surplus amount over the total cash allocated by the National

Depository shall be returned to the issuer.

A175
1. The initial margin deposit for a given series of warrants shall be calculated as follows:
1) for call warrants:
PDZ¢ = max{0, (Cpi * (1 + 1) T Kj) * x} * Ni; ;
2) for put warrants:
PDZs = max{0, (S;T Cpi * (L7 1)) * X} * Ns;i;
where:
PDZ is the initial margin deposit for issued call warrants,

PDZs is the initial margin deposit for issued put warrants,

Ch isthesettlement price of the undev*rtlhyi rsee riiresst rod mevmatr r dfn ttsh &

K is the contract pricehbosecakb, warrants of the Ai
S is the contract pricehbdosepiuéswarrants of the Ai
r is the risk parameter defined by the National Depository using analysis of the volatility of the daily price
of the underl yi ng hionsterrimentofofwatrireanAis in the prev

Xi is the multtpbiseerfes bhewAirants,
Ng isthe amountequaltoonefithof t he t ot atlh ® ustebreiresofofAical | warran:
Ng i s the amount equal t o ontehd isferhi eosf afhep utotvadr rnaumtb

2. In the event of ®&78 subpara. 6,ehe inigaf neargin shdll bé emual tovtheigher of

the values determined according to subpara. 1 point 1 and 2:
PDZpws = max{PDZy; PDZs }
where:
PDZpws is the initial mar gin for li3kupamedr r ant s i ssue
PDZy and PDZs as in subpara. 1 above.
3. The National Depository shall update the value of the margin deposit on a daily basis using the following
formula:
1) for call warrants:
DZx = max{0, (Cp,i * (1 + 1) T K) *x}*nK;;
2) for put warrants:
DZs =max{0, (Si7 Cy * (171 ri)) *x}*nS;;

where:



DZ« is the margin deposit for call warrants in secondary trading on day At o , registered

Depository on participantsd accounts with the exce

offering the warrants,

DZs is the margin deposit for put warrants in secondary trading on day At o , registered

Depository on participants6 accounts with the exce

offering the warrants,

Cyi s the settlement price of the underlying instrumentoft het hAdd seri es of warr ahbs

K; is the contract pricehbosechkb, warrants of the Ai
Si is the contract pricehbdosepiueswarrants of the Ai
Xi is the mult-tpbiserfes bhewAirrants,
I is the risk parameter defined by the National Depository using analysis of the volatility of the daily price
of the underl ying hionsterrimentofofwatrireanAis in the prev

n IS the number of -thbl swaieanti sgemiayBbhdaAy tradi
N is the number of -phd warrastsnof$etberdAaiy trading

4 . In the event of a7 subpars.bethe maifitemanceandrgint shall benequél to the

higher of the values determined according to subpara. 3 point 1 and 2:
DZDWS = maX{DZK; DZS }

where:

DZpws is the maintenance margin forl73dubparavdbr r ants i ssu

DZy and DZs as in subpara. 3 above.

5. The risk parameters (r;) referred to in subpara. 1 and 3 for specific underlying instruments of warrants

shall be notified to the issuer of warrants and,
exercising entitlements from warrantesageen the i ssuer ds
A176

1. A margin deposit shall not be withdrawn before the issuer of the warrants makes the payments arising
from the exercise of the warrants.

2. Income derived from the management of cash forming a margin deposit shall be paid to the issuer on
a quarterly basis.

Section 7

Redemption of investment certificates at the request of holders

A177
1. Whenever the provisions of this Section refer to day T, this shall mean the redemption date of an
investment certificate. Days preceding or following day T shall be referred to, respectively, as T-n or T+n,

where n is the number of days preceding or following day T.



2. Whenever the provisions of this Section refer to day W, this shall mean the payment date of entitlements
resulting from the redemption of an investment certificate. Days preceding or following day R shall be referred
to, respectively, as W-n or W+n, where n is the number of days preceding or following day W.

3. Day W shall fall at the earliest on the third day following the receipt by the National Depository of

information on Day W and the unit redemption price for investment certificates.

A178
If a holder submits a request to redeem investment certificates, the participant shall block the investment

certificates in the securities account.

A179

1. The fund shall at each time to inform the National Depository:

1) of day T and of the day on which the fund should receive information on the number of investment
certificates presented for redemption on day T, not later than on the day preceding the date when holders
may begin to submit requests for redemption of investment certificates;

2) of day W and of the unit redemption price of investment certificates, without delay after they have been
determined.

2. The National Depository transmit the information referred to in subpara. 1 to all direct participants.

A180

1. Direct participants shall deliver to the National Depository instructions to exercise investment certificates

presented for redemption, not |3 subpara.tllorathe déyyrededing the i me

day indicated by the fund on which the fund should receive information on the number of investment
certificates presented for redemption on day T.

2. On the basis of exercise instructions referred to in subpara. 1, investment certificates indicated in the
instructions shall be blocked in registration accounts kept for participants in the National Depository.

3. If, according to the statutes of the fund, the number of investment certificates presented for redemption
on day T may be reduced, the instructions to exercise investment certificates referred to in subpara. 1 shall be

issued separately for investment certificates presented for redemption from individual securities accounts.

A181

1. The National Depository shall determine the number of investment certificates presented for redemption
on day T and deliver the details without delay to the fund.

2. On day W, the National Depository shall determine the amount of the entittlements to be paid out as
a result of the redemption of investment certificates.

3. By 11.30 a.m. on day W, the fund shall provide the National Depository with the amount of entitlements to
be paid out, paid onto a cash or bank account designated by the National Depository. This amount shall be
transferred onto the cash accounts or bank accounts indicated by direct participants according to the foregoing

provisions, subject to the provisions of subpara. 4.



4. If the amount provided to the National Depository by the fund is lower than the amount determined
according to subpara. 2, the National Depository shall immediately inform the fund of this and allocate the cash
received in such a way that the same, possibly highest amount of cash is paid for each investment certificate
presented for redemption. The surplus amount over the total cash allocated by the National Depository shall be
returned to the fund onto an account indicated by the fund. In such instances, the National Depository shall
initiate actions aimed at the separation of partly redeemed investment certificate from other investment
certificates.

5. The deregistration of redeemed investment certificates from the cancellation accounts shall take place
once the whole amount of the entitlements for all the investment certificates to be redeemed on a given day is
paid out.

A 182

1. The National Depository may process a reduction of the number of investment certificates presented for
redemption on day T on condition that the fund delivers to the National Depository, not later than on the day
preceding the date when holders may begin to submit requests for redemption of investment certificates on
day T, an application on this matter indicating in particular the maximum number of investment certificates to
be redeemed on day T. The National Depository shall process a reduction of the number of investment
certificates presented for redemption according to subpara. 2-4.

2. If the number of investment certificates presented for redemption on day T is higher than the maximum
number of investment certificates indicated by the fund in the application referred to in subpara. 1, first
sentence, the fund shall make a reduction of the number of investment certificates presented for redemption
according to the following principles:

1) the reduction shall be made in proportion to the number of investment certificates presented for

redemption on day T from each securities account:

2) the reduction rate shall be determined in such a way that its application ensures the redemption of the
highest possible number of investment certificates presented from each securities account while avoiding
a situation where the number of investment certificates presented for redemption to the fund is higher
than the maximum number of investment certificates indicated by the fund in the application referred to in
subpara. 1, first sentence,

3) fractions of investment certificates resulting from the application of the reduction rate referred to in point 2
shall be ignored,

4) if the number of investment certificates eligible for redemption determined according to points 1-3 is lower
than the maximum number of investment certificates indicated by the fund in the application referred to in
subpara. 1, first sentence, one investment certificate shall be added to each reduced block of investment
certificates individually presented for redemption to the fund in the order from the largest to the smallest
block until the number of investment certificates eligible for redemption is equal to the maximum number
of investment certificates indicated by the fund in the application referred to in subpara. 1, first sentence,

5) if it is not possible to increase all reduced blocks of investment certificates individually presented for
redemption to the fund in the manner described in point 4, and in particular if individual blocks contain the

same number of investment certificates, the block to be increased shall be selected at random.



3. A reduction of the number of investment certificates presented for redemption shall be processed on the
basis of execution i nZX80 subpara. il defiveredrbe direct particibants to the NatioAal

Depository. A reduction shall be processed on the date indicated by the fund but not later than day W-1.



Section 8

Cancellation of investment certificates following the liquidation of an investment fund

A183
1. The cancellation of investment certificates following the liquidation of an investment fund shall consist in
the payment of cash on the date and in the amount indicated by the liquidators in a declaration delivered to the
National Depository.
2. The declaration referred to in subpara. 1 shall in particular indicate days D and W, determined in
accordance with 184ahepmoontdf the cash ® beophid olit for each investment certificate
and the reason for the liquidation of the fund. In addition to the declaration, the liquidator shall provide an

application for the termination of the participation agreement of the fund effective on day W.

A184
1. In the event of the liquidation of an investment fund, day D shall be not earlier than three days after the
receipt by the National Deposi t18ry of the decl arati on
2. Day W shall be not earlier than two days after day D.

A185

The cancellation of investment certificates and the payment of cash shall take place according to the

following principles:

1)t he National Depository shall/l plB83osubpadae?, thefliirst sentancepto ma t |
direct participants;

2) the National Depository shall determine the balances of investment certificates in the accounts of
individual participants at day D; the participants shall in turn determine the balances on the securities
accounts managed by them;

3) on day D+1, the National Depository shall provide the participants with information about balances on
investment certificate accounts and the amount of the entitlements to be paid from the cancellation of
investment certificates following the liquidation of an investment fund;

4) direct participants shall immediately clarify and eliminate any discrepancy between the balances referred
to in subpara. 2;

5) on day W, by 11.30 a.m., the fund shall provide the National Depository, onto the appropriate cash
account or bank account of the National Depository, with the full amount of entitlement to be paid from
the cancellation of investment certificates following the liquidation of an investment fund;

6) the National Depository shall transfer the amounts of the entitlements to be paid, according to the
account balances referred to in point 2, and shall deregister the investment certificates from the

registration accounts.



Section 9
Expiry of structured certificates

A186

1. Whenever the provisions of this Section refer to day S, this shall mean the expiry date of structured
certificates marked with a given code number. Days following day S shall be referred to as S+n, where n is the
number of days following day S.

2. Whenever the provisions of this Section refer to day W, this shall mean the payment date of entitlements
from the expiry of structured certificates marked with a given code number.

3. Day W may shall be not earlier than the second day after day S.

4. In the event of a decision on early redemption of structured certificates, the issuer shall provide the
National Depository with written information indicating the date of the early redemption of structured
certificates, not later than ten days before that date. In the event of any change of the expiry date of structured
certificates, the issuer shall, without delay but not later than by 3.00 pm on the day preceding the expiry date,
provide the National Depository written information indicating an expiry date of structured certificates other
than the date indicated in the relevant information document prepared and made available in connection with
the offering of the structured certificates.

5. In instances referred to in subpara. 4, day S shall be, respectively, the date of the early redemption of
structured certificates or an expiry date indicated by the issuer other than the date specified in the relevant
information document prepared and made available in connection with the offering of the structured

certificates. The second sentence of subpara. 1 shall apply accordingly.

A187
1. On day S, the issuer shall determine the final settlement price of structured certificates.
2. On day S, by 3.00 pm, the issuer shall provide the National Depository with information on the final

settlement price of the structured certificates.

A188

1. The settlement of structured certificates on expiry shall consist in determining the holders of entitlements
from the structured certificates and the amount of the entitlements according to the balances on day S.

2. The payment of cash entitlements from structured certificates and their cancellation on expiry shall be
governed according to the principle of 52bsubpala.tlahteeoNDS
Rules.

3. The expiry of structured certificates and the decision of the issuer on the early redemption of structured

certificates shall oblige the issuer to pay the entitlements arising from the structured certificates.

A189
1. The National Depository shall determine the balances of structured certificates in the accounts of
individual participants and participants shall determine their balances on securities accounts managed by

them, according to account balances on day S.



2. Holders of entitlements may waive the right to entittement by providing a waiver declaration to the
National Depository, not later than by 5.00 p.m. on day S, through a National Depository participant.
A waiver shall be declared by means of delivering to the National Depository an instruction to change the
status of the structured certificates to Ano exer

3. On day S + 1, the National Depository shall provide participants with information on structured certificate
account balances and the amount of settlement following the cancellation of the structured certificates.

4. Direct participants shall immediately clarify and eliminate any discrepancy between the balances referred
to in subpara. 1.

5. On day S + 1, the National Depository shall inform the issuer of certificates of the settlement amount due

to all holders of entitlements from the structured certificates.

A190

1. On day W, by 11.30 a.m., the issuer of the structured certificates shall provide the National Depository,
onto the appropriate cash account or bank account of the National Depository, with the settlement amount to
be paid out. This amount shall be allocated and transferred onto the accounts of participants according to the
bal ances r ¢89,subpamd. t o A

2. If the issuer does not provide the cash necessary for the full payment of the entitlements due to holders
of structured certificates, the entitlements shall be paid up to the amount of cash provided by the issuer in
such a way that the same, possibly highest amount of cash is paid for each structured certificate. The surplus
amount over the total cash allocated by the National Depository shall be returned to the issuer onto an account
indicated by the issuer.

A191
On day W, the National Depository shall cancel the structured certificates, unless the situation described in
A 190 subpara. 2 takes place.

A192
In the event of issuer substitution, the provisions of this Section applicable to the issuer shall apply to the

entity exercising entitlements from structured certificates as substitute issuer.



Section 10
Preparation of lists of persons entitled to participate in a general meeting and making

lists available to the issuer

A 192a

1. Immediately after the publication of a notice convening a general meeting, but not later than on the
following day, the issuer shall inform the National Depository thereof, indicating in particular the date of the
publication, the date and time of the general meeting, the date of registration of participation in the general
meeting (registration date) and the website where the issuer has published the relevant notice. This
information shall be transmitted by completing and sending a report form via the National Depository website.

2. If a general meeting is cancelled, the issuer shall immediately inform the National Depository thereof in
the mode referred to in subpara. 1, second sentence.

3. The National Depository shall transmit the information referred to in subpara. 1 and 2 to all direct

participants.

A 192D
1. Participants shall determine the number of bearer shares giving the right to participate in a convened
general meeting, registered in securities accounts kept by the participants.
2. The National Depository shall determine the number of bearer shares giving the right to participate in
a convened general meeting, registered in securities accounts kept for individual participants.
3. On the day following the registration date, the National Depository shall inform direct participants of the
findings referred to in subpara. 2. In the event of any discrepancy in the findings referred to in subpara. 1 and

2, the participant shall immediately clarify and eliminate the discrepancy.

A 192c
At the request of an entitled participant holding a securities account kept in the National Depository,
submitted pursuant to Article 406 | A 2 of the Code
Depository shalll i s s u eertificaie confirming ithe sighteof Gadicipatianmre theageneral
meeting.
A 192d

1. On the basis of the certificates confirming the right of participation in the general meeting issued to the
sharehol der sé name, participants k e e pial gersse entitled to
participate in the general meeting under bearer shares and send the lists to the National Depository within the
deadline set out in Article 406 | A 7 of the Code

2. The lists referred to in subpara. 1 shall contain the following information concerning individual persons
entitled under shares and certificates confirming the right of participation in the general meeting issued to their
name:

1/ the first and last name or the (company) name of the person entitled under shares;

2/ the registered head office (place of residence) and address of the person entitled under shares;

of



3/ the code number of the shares giving the right to participate in the general meeting;
4/ the number of the shares giving the right to participate in the general meeting;
5/ the number of the certificate issued to the name of the person entitled under the shares;
6/ additional information enabling the issuer to determine limitation, if any, of the exercise of the right to
participate in the general meeting by the person entitled under the shares, in particular, in the event of
joint ownership of the shares, indicating the form of joint ownership and the other entitled persons.
3. Participants to whose name the National Depository issued certificates confirming the right of
participation in the general meeting shall send to the National Depository, within the deadline set out in Article
406 | A 7 of the Code of Commerci al Companiiesubparmd Pa

point 1-5 as per the content of the certificates.

A 192e
I f information cont ai n&98dsubparat lhhas td be antendedeafteebeingesdbmittenl i n
by a participant to the National Depository, the participant shall send a relevant amendment to the National
Depository not | ater than 12: 00 on the day preceding

8, first sentence of the Code of Commercial Companies and Partnerships.

A 192f

1. On the basis of the list s referred to in A 192d subpara. 1 an
subpara. 3, the National Depository shall prepare a summary list of persons entitled to participate in the
general meeting under bearer shares and make it available on its website dedicated to the issuer.

2. The summary list referred to in subpara. 1 shall contain the following information concerning individual
persons entitled under shares, certificates confirming the right of participation in the general meeting issued to
their name, and issuers of such certificates:

1/ the first and last name or the (company) name of the person entitled under shares;

2/ the registered head office (place of residence) and address of the person entitled under shares;

3/ the code number of the shares giving the right to participate in the general meeting;

4/ the number of the shares giving the right to participate in the general meeting;

5/ the number of the certificate issued to the name of the person entitled under the shares;

6/ additional information enabling the issuer to determine limitation, if any, of the exercise of the right to

participate in the general meeting by the person entitled under the shares, in particular, in the event of
joint ownership of the shares, indicating the form of joint ownership and the other entitled persons;

7/ the (company) name and address of the issuer of the certificate.

3. If the issuer is unable to download the summary list referred to in subpara. 1 from the website of the
National Depository due to technical problems, the issuer shall notify the problem to the National Depository
not | ater than 15:00 on the | ast day of the deadline
Commercial Companies and Partnerships.

4.Inthe event referredtoi n Article 406 j A 8, second sentence of
Partnerships, the summary list referred to in subpara. 1 shall be presented to the issuer in the form of

a document at the registered head office of the National Depository.



5. After the date of the general meeting, the National Depository shall no longer make available the

summary list referred to in subpara. 1.

A 192¢g

1. Issuers which are public companies shall download from the IT system of National Depository one or
more electronic certificates enabling them to log in the application available on the website of the National
Depository in order to download summary | ists referr
Depository the i nf ol9Pasubpacanior2ef erred to in A

2. Electronic certificates referred to in subpara. 1 shall be generated by the National Depository on the basis
of applications submitted by issuers referred to in subpara. 1. Applications shall be submitted by completing
and sending a certification form via the National Depository website and delivering to the National Depository
the issuerés written statement confirming the data co

3. Electronic certificates referred to in subpara. 1 shall remain valid for a period of 2 years after the
download. The National Depository may cancel a certificate before the end of that period on its own initiative,
of which it shall immediately notify the issuer, or at the request of the issuer.

4. Issuers shall file downloaded electronic certificates referred to in subpara. 1 in such a way as to ensure
that only persons authorised by them have access to the certificates. Issuers shall bear the entire risk of loss
or disclosure of a certificate after its download from the IT system of the National Depository.

5. A person using a valid electronic certificate referred to in subpara. 1 in order to perform the actions
referred to in subpara. 1 shall be deemed to be a person authorised by the issuer to perform those actions on
t he i sbehaleandtise actions referred to in subpara. 1 performed by such a person shall be deemed to
be actions performed by the issuer.

6. Electronic certificates referred to in subpara. 1 shall not be used to perform any actions other than the
actions referred to in subpara. 1.

7. Issuers which are public companies shall monitor the validity period of downloaded electronic certificates

referred to in subpara. 1 on an on-going basis.



Part five

Corporate actions and special operations

Section 1

Corporate actions

A. Exchange of securities 7 share splits

A193
Within the meaning of the following provisions, the share exchange date shall be the date when the

operation is carried out in the National Depository.

A194
Not later than ten days before the share exchange date, the issuer submit the following to the National
Depository along with the application to carry out the exchange of shares:
1) the resolution relating to the exchange of shares adopted by the Shareholders General Meeting;
2) an up-to-date excerpt from the commercial register indicating the amended number of shares and the
nominal value of the shares;

3) an issue letter of the exchange of shares.

A195
1. Foll owing the receipt 0194 fitorh the issuef, the National Depositorye shad!
adopt a resolution concerning the exchange date and shall immediately notify direct participants of that date
and of the share exchange ratio or of the new number of shares.
2. The share exchange ratio shall be the proportion of the number of shares before the operation has been
carried out to the number of shares after the exchange.

A196

1. The exchange of shares shall consist in the recalculation of the number shares and shall be carried out
as the first registration-related activity at the opening of the accounting day on the exchange date.

2. The recalculation of the number shares shall consist in entering an additional humber of shares onto
securities accounts kept by the participants and onto accounts kept by the National Depository, according to
the exchange ratio.

3. The National Depository shall recalculate the number of shares indicated in registration certificates
related to operations which were not settled before the share exchange date on condition that these

registration certificates were introduced to the depository-settlement system not later than on the day

rr e

preceding the share exchange37kabpaea.5by the time referre



4. Participants shall recalculate the number of shares in securities records kept by them on the basis of the
resolution of the Management Board of the Nation
instances, registration account statements shall be used to verify whether the relevant actions taken by the

participants were correct.

A197
The foregoing provisions shall apply accordingly to the exchange of securities other than shares, where the

applicable regulations permit an increase in the number of securities issued as part of a given issue.

B. Exchange of securities i share reverse split

A 198

1. Within the meaning of the following provisions, day R shall be the day on which the balances are used to
determine the number of shares held that are subject to a reverse split in order to calculate the number of
shares that will be registered in their place in the securities depository following the reverse split.

2. The calculation referred to in subpara. 1 shall take place according to the exchange ratio as defined in
A 195 subpara. 2.

3. The National Depository shall perform the processing of share reverse splits following the suspension of
trading in these shares in the relevant regulated market or alternative trading system, for a period lasting at

least until the date when this operation is to be performed in the depository-settlement system.

A 199

1. The issuer shall submit to the operator of the regulated market or the alternative trading system, where
the shares that are subject to the reverse split are traded, an application for the suspension of trading in these
shares starting on day R-4.

2. Not later than on day R-7, the issuer shall submit to the National Depository an application for the shares
that will be subject to the reverse split to be incorporated into a global share note in such a way that the
number of shares incorporated into one global share note corresponds to the number of shares subject to the
reverse split to become one share according to the exchange ratio and the balances on day R. The issuer
shall indicate in the application in particular day R and shall apply for the shares which cannot be incorporated
into global share notes to be separated and assigned a separate code number.

3. Along with the application referred to in subpara. 1, the issuer shall also include:

1) a certified copy of the resolution of the general meeting concerning the reverse split, defining in particular

the exchange ratio and day R, or the principles for determining day R;

2) the issue letter for incorporating the shares into global notes.

4. Day R shall be not earlier than two days after the settlement date of transactions involving shares that are
subject to the reverse split concluded in organised trading before the day that trading in these shares is

suspended.

al



A 200
1. Foll owing the receipt 05199 subdpara. 2land 3 tineeMahagemene Board af e d
the National Depository shall adopt a resolution concerning the incorporation of the shares that are subject to
the reverse split into global share notes and separating and assigning a separate code number to the shares
which cannot be incorporated into global share notes.
2. The National Depository shall provide direct participants with information on day R and the exchange

ratio.

A 201

1. Participants shall determine the number of shares subject to the reverse split on the basis of the balances
of securities accounts managed by them at the end of day R and determine the number of global share notes
into which these shares shall be incorporated and the number of shares which cannot be incorporated into
global share notes.

2. The National Depository shall determine the number of shares subject to the reverse split on the basis of
the balances of securities accounts managed by the National Depository at the end of day R and determine the
number of global share notes into which these shares shall be incorporated and the number of shares which

cannot be incorporated into global share notes.

A 202
1. On day R+2, participants shall deliver to the National Depository instructions to change the status of
shareswhichc annot be incorporated into global share notes
2. In the event of the need to correct errors in calculations on the basis of which the instructions referred to
in subpara. 1 were issued, participants shall deliver to the National Depository the relevant correction
documents not later than by 10.30 a.m. on day R+3.

A 203

1. On day R+4, on the basis of i nf or matl2a@am itpowo vi d
calcul ati ons 20dfsebparae2| the MatiomahDepbsitory shall incorporate in the depository-
settlement system the shares that are subject to the reverse split into global share notes and shall assign
a separate code number to shares which cannot be incorporated into global share notes and at the same time
unblock such shares.

2. On the same day, the National Depository shall inform the issuer about the number of global share notes
into which shares subject to the reverse split were incorporated and the number of shares which could not be

incorporated into global share notes.

A 204
1. Following the registration of amendments of the statute relating to the reverse split and the cancellation of
those shares, which could not be incorporated into global share notes, the issuer shall submit to the National
Depository:



1) an application to perform the reverse split of the shares and to withdraw cancelled shares from the
depository,

2) an issue letter for the reverse split of the shares,

3) an issue letter for the cancellation of the shares,

4) certified copies of resolutions of the general meeting which are the basis for these operations to be
performed,

5) a valid excerpt from the companies register confirming the registration of the reverse split of the shares
incorporated into global share notes and the cancellation of shares which could not be incorporated into
global share notes.

2. The reverse split of shares incorporated into global share notes and the withdrawal from the depository of

shares which could not be incorporated into global share notes shall be performed simultaneously.

A 205

1. If the payment of entitlements to the holders of cancelled shares is to be performed with the participation
of the National Depository, the issuer shall submit to the National Depository, in addition to the documents
r ef er r e 804 subpara. A, information on the amount of entitlements for each cancelled share and days
D and W.

2. The pro¥2hsA on3x2 ofhal |l apply accordingly to the pr
for cancelled shares and the related liabilities of direct participants and the issuer, subject to the provisions of
subpara. 3-5.

3. Day W shall be not earlier than five days after day D.

4. The infor mat i128subpam.fland 2 eldting taentitiemens for cancelled shares and the
holders of such entitlements shall be sent by participants not later than on day D+2.

5. Together with the il28fsubparaa2trelatng to hoérseof sueh éntitteroents from A
cancelled shares, direct participants shall also send to the issuer information indicating the cost of purchasing
or acquiring cancelled shares incurred by persons whose income from these entitlements is subject to taxation
withheld by the issuer as tax remitter.

6. In instances referred to in subpara. 1, the reverse split of shares incorporated into global share notes and
the withdrawal from the depository of shares that could not be incorporated into global share notes shall be

performed not earlier than on day D+1.

A 205a

1. Inthe eventthatt he Resol ution of the general meeting of st
in relation to the reverse share split foresees that the operation shall take place in such a manner that in return
for share fractions remaining after the reverse split shareholders owning them shall be entitled to receive one
share of the new nominal value to the loss of share rights held by another shareholder, who has consented to
this, the provisions of A -209shallsoudpglyar as. 2 and 3 and A
2. Fractional shares following a reverse share split shall mean each number of shares with the current
nominal value held by a shareholder, which in accordance with the applicable exchange ratio shall not
correspond to a full share of the new nominal value.

A 2b0 5



1. In the event described in A7 thoiseer shall supnattoghe Natignal n o t

Depository an application for the performance of the reverse share split, indicating in particular the date of R
and the date of the share exchange, which cannot fall earlier than on R+7.

2. Together with the application described in subpara. 1, the issuer shall submit the following:

1) a copy of the Resolution of the general meeting of shareholders regarding the reverse share split,
describing in particular the exchange ratio and day R, or the rules for setting this date, as well as the rules for
making fractional shares whole;

2) a valid copy of the company register confirming the registration of the reverse share split;

3) a registration letter relating to the reverse share split indicating in particular the direct participant
managing the securities account for the shareholder who has consented to making fractional shares whole to

the loss of share rights.

A 205c¢c

1. Following the receipt ofthe document s, described in A 205b, subp

National Depository shall adopt a Resolution relating to the reverse share split indicating day R, the exchange
ratio and the date of the performance of the operation.
2. The National Depository shall also provide direct participants with information on the timetable and the

rules for performing the share reverse split operation.

A 205d

1. On the basis of balances at the end of day R in the securities accounts managed by participants, those
participants shall calculate the balances of shares subject to the reverse split, the remaining fractional shares,
the total number of shares with the previous nominal value which according to the adopted share ratio would
allow for each fractional share to be made into a whole share with the new nominal value, as well as the total
number of shares with the new nominal value, which when taking into account this operation to make
fractional shares whole, shall then be registered on securities accounts managed by them following the share
reverse split. These calculations shall not include the securities accounts managed for the shareholder
described in A 205b, subpara. 2, point 3.

2. The National Depository shall make the calculations, described in subpara. 1 on the basis of balances on

securities accounts managed in the National Depository at the end of day R.

A 205e

1. On R+2, participants shall provide the National Depository with information on the total number of
fractional shares arising from the balances on the securities accounts managed by them, as well as
instructions relating to the change of status of securities to blocked for the purpose of performing the operation
in relation to shares, which, once the operation has been completed, should be deregistered from securities
accounts managed by them and from the accounts held by them in the National Depository. The information
and the instructions described in the previous sentence shall not apply to shares belonging to shareholder
describedinA 205b, subpara. 2, point 3.



2. On R+3, the National Depository shall send information on the total number of fractional shares to the
participant managing the securities account for the s
3. On R+4, the participant described in subpara. 2 shall provide the National Depository with information on
the number of shares due to the sharehol der, descri
instruction relating to the change in the status of securities to blocked in order to perform the operation in
respect of the shares held by that shareholder, which following its performance and following the fractional
shares being made whole shares held by other shareholders, should be deregistered from the securities
account managed for that shareholder.

4. On R+5, the National Depository shall, in accordance with the information described in subpara. 1 and

with its own calcul ations, described in A 205dopal sub
shares.

A 205f
The reverse split operation shall be performed withi

205c, subpara. 1, on condition that before R+6, the issuer shall submit to the National Depository an annex to
the issue letter for the share reverse split, confirming the terms and conditions of the performance of th

operation.

A 2059
On the day of the performance of the reverse split operation, the National Depository shall deregister the

shares blocked as part of the perffoomance of the operation, described in

C. Assimilation of securities

A206

1. The issuerbdés application for assimilation along
assimilation is permissible and the issue letter shall be submitted to the National Depository at least seven
days before the assimilation date. The document containing the decision to give the same status to securities
being given the same securities code number in organised trading shall be submitted not later than five days
before the assimilation date.

2. If assimilation concerns securities which, according to the balances on the day preceding the assimilation
date, are registered in registration accounts kept for a participant with the participation status type Lead
Manager, the assimilation of such securities shall take place on condition that the participant has been
assigned, within the same type of activity deter min
subpara. 1-4 of the NDS Rules, the participation status type Lead Manager for the securities marked with the
code number of the basic issue.

3. Basic issue shall mean securities marked with the code number to be assigned to other securities of the

same issuer.

A 207



1. If assimilation is to include only some securities marked with a given code number, the issuer shall
indicate, in the issue letter of the assimilation, the registration accounts in the National Depository where the
securities subject to the assimilation are registered and indicate the number of securities to be assimilated
registered in individual accounts indicated by the issuer.

2. In instances referred to in subpara. 1, the issuer shall provide all direct participants holding accounts in
which securities subject to the assimilation are registered, not later than ten days before the assimilation date,
with information necessary to identify these securities and the accounts in which they are registered. On the
basis of such information, direct participants shall deliver to the National Depository, not later than seven days
before the assimilation date, instructions to change the status of the securities subject to the assimilation to
Abl ocked for corporate actiono.

3. In instances referred to in subpara. 1, the National Depository shall perform the assimilation on the basis
of the application of the issuer and the issue letter of the assimilation submitted by the issuer and on the basis
of instructions delivered by participants according to subpara. 2, second sentence, following the clarification of
any discrepancy between these documents.

A208
The National Depository shall notify direct participants of the assimilation date not later than three days
before that date.

A209
If all of the conditions for assimilation are met, the securities from the issues indicated in the application

shall bear a joint securities code nhumber from the assimilation date onwards.

A210
1. Assimilation shall consist in relevant changes to registration account balances made by the National
Depository and participants.
2. The relevant changes to registration account balances shall be made by means of closing the accounts
used to register securities receiving the code of the basic issue and crediting the accounts used to register

securities assigned the code of the basic issue with the balances of the closed accounts.

A211

1. Activities related to assimilation shall be the first to be carried out at the opening of the accounting day on
the assimilation date.

2. Participants shall make the relevant changes to registration account balances in securities records kept
by them on the basis of the adopted resolution of the Management Board of the National Depository
concerning assimilation. In such instances, registration account statements shall be used to verify whether the
relevant actions taken by the participants were correct.

A212



1. All documents relating to registration activities issued starting on the assimilation date shall contain the
securities code number of the basic issue if they refer to securities marked with the same code number.
Documents that do not contain the said code number shall be rejected.

2. The National Depository shall make the relevant changes for registration certificates related to operations
which were not settled before the assimilation date on condition that these registration certificates were
introduced to the depository-settlement system not later than on the day preceding the assimilation date by the
time referred to in A 37 subpargas for the registhation documents,ithreg t |

National Depository shall replace the previous securities code number with the code number of the basic issue.

D. Withdrawal of securities from the Depository

A213
Withdrawal of securities from the depository shall consist in their deregistration from registration accounts
kept in the National Depository.

A214
For securities whose legal existence is not dependent on being entered in the relevant court or
administrative register and whose legal existence is terminated on their buyout by the issuer, the National
Depository shall withdraw those securities from the depository on the basis of an application submitted by the
issuer and an annex to the issue letter of those securities indicating the number of securities purchased by the
issuer and the account of the participant managing the securities account for the issuer, from which the
securities are to be deregistered.

A215
In the event of cancellation of shares, the issuer shall submit to the National Depository, within the deadline
referred to in A 87 subpara. 3 of the NDS Rul es, an
together with an annex to the issue letter of the shares, a valid excerpt from the companies register confirming
the registration of the cancellation of shares, and a certified copy of the document which forms the legal basis for
the cancell ation. I f relevant provisions of the issue

shall indicate these provisions in the application to withdraw the cancelled shares from the depository.

A 216
1. If the shares to be cancelled are own shares bought back by the issuer, the issuer shall indicate in the
application to withdraw the shares from the depository the participant keeping the securities account on which
the cancelled shares are registered.
2. An issuer shall deliver to the participant referred to in subpara. 1 an order to block the own shares to be
cancelled in the securities account.
3. The participant referred to in subpara. 1 shall immediately deliver to the National Depository an

instruction to change the status of the shares to be



4. The withdrawal of shares from the depository shall be performed following the confirmation that the
number of shares to be cancelled indicated in documents submitted by the issuer corresponds to the number

of shares blocked for cancellation on the basis of the instructions referred in subpara. 3.

A217

1. If the shares to be cancelled are shares other than own shares bought back by the issuer, the National
Depository shall withdraw the shares to be cancelled from the Depository provided that the issuer indicates, in
an annex to the issue letter of the shares attached to the application for their withdrawal from the depository,
a method enabling:

1) the correct identification, on the date of the withdrawal in the depository-settlement system, of securities

accounts in which shares to be cancelled are registered,

2) determining, on the aforementioned date, the correct number of shares to be cancelled from each of the

accounts referred to in point 1.

2. In instances referred to in subpara. 1, the National Depository shall provide the information referred to in
subpara. 1 point 1 and 2 to direct participants which hold registration accounts in the National Depository
where securities to be cancelled are registered.

3. Direct participants shall deliver to the National Depository, within the deadlines indicated in the
information referred to in subpara. 2, instructions to change the status of the securities to be cancelled to

Abl ocked for corporate actionbo.

A218
The withdrawal of securities from the depository following their conversion to paper form within the meaning
of the Law on public offerings or the indefinite exclusion of securities from trading in the regulated market shall

take place accordingo.to the provisions of A

E. Conversion of securities

A219

1. The National Depository shall process the conversion of registered securities into bearer securities and
vice versa (Aconversiono).

2. If conversion concerns securities which, according to the balances on the day preceding the conversion
date, are registered in registration accounts kept for a participant with the participation status type Lead
Manager, the conversion of such securities shall take place on condition that the participant has been
assigned, within the same type of activity deter
subpara. 1-4 of the NDS Rules, the participation status type Lead Manager for the securities arising from the

conversion.

A220

mi

n



1. If a holder submits an application for conversion of securities, the participant which keeps the securities
account or the register of holders of these securities shall block the appropriate number of securities, provide
the information on the submission of the application to the issuer, and deliver to the National Depository an
instruction to change the status otkehefo®ecuocoirpioesateu

2. Should the Gener al Sharehol der s rbbeldionitoncgnved &ll oftthHee i <
shares marked with a specific code number, the issuer shall submit an application for conversion to the
National Depository.

3. The issuer shall submit an application for conversion to the National Depository together with the issue
letter of registered securities and bearer securities after conversion, not later than seven days before the
conversion date indicated in these documents.

F. Replacement of shares following mergers or divisions of public companies

A221
The replacement of shares following the merger of public companies by means of a transfer of all the assets
of the acquired company to the acquiring company in exchange for its shares or following the division of
a public company by means of a transfer of the whole or part of the assets of the divided company to another
public company (acquiring company) in return for its shares shall consist in the allocation of a specific
proportion of the shares of the acquiring company to the shareholders of the acquired or divided company by
making the relevant changes to the balances of accounts in which shares of those companies are registered,

according to securities holding balancesonas peci fi ¢ date referred to as the

A222
1. The National Depository shall replace the shares of the acquired or divided company with shares of the
acquiring company according to the holding balances of the shares of the acquired or divided company on the
reference date on the basis of documents submitted for the purpose of the registration of shares of the
acquiring company allocated to the shareholders of the acquired or divided company, including an issue letter
indicating the terms of the replacement of shares, and on the basis of documents confirming:
1) for company mergers i the registration of the merger in the companies register appropriate to the
registered address of the acquiring company;
2) for company divisions:
a) the deletion of the divided company from the companies register, if the division takes place through
a takeover, or
b) the registration of the increase in the authorised capital of the acquiring company carried out in order
to replace the shares of the divided company, if the division takes place through a separation.
2. Resolutions adopted by the General Meetings of the acquired or divided company and of the acquiring

company concerning the merger or division shall be enclosed to the documents referred to in subpara. 1.



3. If areplacement following the division of a public company through separation does not concern all the
shares of the divided company, the National Depository shall replace shares on condition that the companies
participating in the division indicate a method enabling:

1) the correct identification, on the reference date, of securities accounts in which shares of the divided

company to be replaced are registered,

2) determining, on the aforementioned date, the correct number of shares of the divided company to be

replaced from each of the accounts referred to in point 1.

A223

1. The reference date shall be a business day.

2. The reference date shall be indicated, respectively, by the acquiring company and the acquired company
or by the acquiring company and the divided company. The reference date may also be indicated only by the
acquiring company if it produces t Re 2dcwbmeamnrta.r 2P
subpara. 1 point 2 item a) and the situation ref e r r e d 22 subpira. 3 does not occur. The reference date

indicated by the companies (company) shall be not earlier than the day following the day when the National

eprori-

Depository receives t he ®@22camdneoh taslier thanf teer getdednentt date of n A

a transaction involving the shares of the acquired company or the shares of the divided company to be
replaced concluded in organised trading before trading in these shares is suspended.

3. Should the companies (company) fail to indicate the reference date or indicate it in breach of the
conditions defined in subpara. 1 and 2, the reference date shall be the nearest business day that meets the

conditions defined in subpara. 2, third sentence.

A 224

1. The National Depository shall provide information on the terms of the replacement of shares and the
reference date to direct participants.

2. Direct participants shall determine the holding balances of shares of the acquired or divided company on
the basis of the balances of securities accounts kept by them on the reference date and determine the number
of shares of the acquiring company to be allocated to the holders of such accounts and the amount of cash
payments, if any, due to the holders following the merger or the division.

3. Within the deadlines indicated in the information referred to in subpara. 1, participants shall provide the
National Depository with information indicating:

1/ the number of shares of the acquiring company to be allocated following the replacement through the

participant,

2/ the total amount of cash payments, if any, to be paid following the merger or the division through the
participant; the calculation of this amount should take place in such a way as to include the liabilities of
the participant arising from its status as remitter of personal income tax on dividend income,

3/ the total amount of the income tax due from legal persons (both domestic and foreign) which needs to be

withheld by the acquiring company from cash payments, if any, paid through the participant.

4 . In instances where cash payments are 0 ama sade,S

132 shall apply accordingly.



A225
1. The shares of the acquired company or the shares of the divided company shall be withdrawn from the
depository the moment the share replacement operation has taken place.
2. The shares of the acquiring company to be allocated to the shareholders of the acquired or divided
company shall be registered by the National Depository in technical accounts kept for direct participants.

Direct participants shall immediately transfer those shares to the appropriate entity accounts.

G. Subscription to securities of a new issue

A226

1. According to the provisions of a separate agreement, the National Depository may participate in
conducting a subscription to shares of a new issue as part of a public offering.

2. Subscription referred to in subpara. 1 shall mean the offer of shares by the issuer where the current
shareholdersé subscription rights have been excluded.

3. The patrticipation of the National Depository in a subscription shall consist in particular in carrying out the
appropriate cash settlements arising from it.

4. For subscriptions performed through the Warsaw Stock Exchange IT system, the participation of the
National Depository in the subscription does not require an agreement with the issuer referred to in subpara.
1.

A227

1. Not later than ten days before the start date of the subscription, the issuer shall submit to the National
Depository an application to conclude an agreement for the registration of shares of a new issue and an issue
letter of rights to shares of a new issue. The issue letter shall indicate in particular the following:

a) the number of the technical account on which rights to shares of a new issue are to be registered,

b) the number of shares offered, their nominal value and issue price,

c) the start date and the end date of the subscription;

d) the offering agent of the shares of a new issue.

2. In addition, the issuer shall submitthe docume nt s r e f e ¥lisubphratlointsid, 3/ and 7.

A228
1. The National Depository shall assign a code number to the offered sharesofanew i ssue ( Acod
of therights to sharesofanew i ssueod) .
2. Rights to shares of a new issue shall be registered on the basis of the issue letter on the technical
account managed in the National Depository for the offering agent of the shares of a new issue.
3. If transferable rights to shares are created as a result of the closing of a subscription in connection with
theal |l ocati on of shares, the issuer, 227 gubpataelrandwj shdil t h



also submit to the National Depository documents required to conclude an agreement to register the
transferable rights to those shares.

4 . Transferable rights to shares shal |164bwhichrshal apply er e
accordingly.

A229

1. The pro226sAon28 o$hal | apply accordingly to subsc]
apublicoffering, subj ect to 23M-éA23®r ovi si ons of A

2. The pro26sA o2n2s8 osthall | apply accordingly where sub
Stock Exchange | T s 226 subpara.d eoficern seaumitiestother tham shares.

H. Roll-over bonds

A 230
1. The National Depository shall participate in the subscription for new issues of bonds for holders of bonds
of other issues subject to redemption (roll-over bonds), whereby receivables from roll-over bonds are used to
cover the price of bondsofanew i sso&e(Apoiked).
2. The National Depository shall perform activities related to the allocation of bonds of a new issue

according to purchase orders placed during the subscription.

A231

1. Subject to the provisions of subpara. 1a, the issuer shall submit to the National Depository, not later than
ten days before the start date of the subscription, the following:

1) documents which form the legal basis for the bond issue and the detailed terms and conditions of the
bond roll-over,

2) an application for the conclusion of an agreement for the registration of bonds of a new issue,

3) the registration letter of the bonds of a new issue.

la. The State Treasury in its capacity as issuer shall, not later than three days prior to the date of the
commencement of the subscription provide the National Depository with the following:

1) the issuer letter of the bonds of a new issue,

2) the registration letter of the bonds of a new issue.

2. In the documents submitted to the National Depository, the issuer shall indicate in particular the roll-over

price of a bond of a new issue and the terms and conditions of the roll-over.

A232
The direct participant acting as lead manager for bonds of a new issue shall submit an application for this
type of participant status, not later than three days before the start date of the subscription for the bonds of

a new issue.

A233



Not later than two days before the start date of the subscription, the National Depository shall notify
participants of the following:
1) the securities code number assigned to a specific series of bonds of a new issue;

2) the dates set for activities related to the subscription for those bonds.

A234

1. Not later than on the second day after the end date of the subscription, participants accepting purchase
orders for bonds of a new issue shall deliver to the National Depository instructions containing information on
the number of roll-over bonds whose holders have declared the use of the receivables to pay the roll-over
price of bonds of a new issue, indicating the number of bonds declared from individual securities accounts
kept by them. In the instruction, a participant may also indicate the number of bonds of a new issue subscribed
for by individual holders of securities accounts determined taking into consideration the amount of receivables
from roll-over bonds and the roll-over of bonds of a new issue.

2. The National Depository shall block roll-over bonds in the number indicated in received instructions
referred to in subpara. 1 and, if these do not indicate the number of bonds of a new issue subscribed for, the
National Depository shall determine their number on the basis of the amount of receivables from roll-over

bonds and the roll-over of bonds of a new issue.

A235
Within four days after the end date of the subscription, the National Depository shall provide the issuer with
summary information on the results of the subscription for bonds including:
a) the number of bonds of a new issue that have been subscribed for, and
b) the number of blocked roll-over bonds whose holders have declared the use of receivables to pay the

roll-over price of bonds of a new issue.

A 236
1. The National Depository shall perform activities related to the allocation of the bonds of a new issue
subscribed for on the fourth day after the end date of the subscription in accordance with information received
from participants.
2. The issuer shall allocate bonds of a hew issue according to the following principles:
1) if the number of bonds of a nhew issue subscribed for is not higher than the number of bonds offered in
a new issue, the bonds of a new issue shall be allocated in a number equal to the number of bonds
subscribed for;
2) in the event of oversubscription, the bonds of a new issue shall be allocated according to the following
principles:
a) the bonds of a new issue shall be allocated in proportion to the size of submitted purchase orders,
b) fractional numbers of bonds of a new issue shall not be allocated;
3) bonds of a new issue not allocated in an allocation taking place according to point 2 shall be allocated to
subscribers who submitted purchase orders for the highest number of bonds of a new issue; bonds of

a new issue shall be allocated to subscribers in the order from the subscribers who subscribed for the



highest number of bonds of a new issue, one bond each, until all bonds of a new issue are allocated; if

the foregoing criteria cannot be applied, in particular if purchase orders submitted by individual

subscribers are for the same number of bonds of a new issue, bonds of a new issue shall be allocated at
random.

3. For the purpose of the activities referred to in subpara. 1, the National Depository shall determine the size

of the submitted purchase orders, respectively, on the basis of information contained in instructions referred to

in A 234 subpara. 1 or according to A 234 subpara. 2.

A237
On the day of the allocation of the bonds of a new issue, following the allocation, the National Depository
shall:
1) provide participants with information concerning the results of the allocation,
2) in the event of oversubscription, provide the issuer with detailed allocation results classified according to
specific participants taking part in the subscription and unblock roll-over bonds from which receivables

were not used to pay the roll-over price of bonds of a new issue.

A238
On the redemption date of roll-over bonds, participants shall register bonds of anew i ssue i n
accounts on the basis of information received from the Nationa | Depository referred to
A239

Cash settlements related to the subscription for bonds of a new issue shall take place according to the
principles applicable to the redemption of bonds, however, the amount to be paid shall be the difference
between the receivables from roll-over bonds and the value of acquired bonds of a new issue determined

according to the roll-over price.



Section 2
Special operations

A. Crediting a securities account

A240

1. Following the registration of securities in the National Depository, a participant shall issue to entitled
persons documents confirming the possession or acquisition of those securities in a specific manner for the
purpose of crediting a securities account.

2. On the basis of the documents referred to in subpara. 1 presented by clients intending to deposit
securities in securities accounts, participants keeping securities accounts shall prepare a summary list of
securities for confirmation and send it to the lead manager.

3. The summary list of securities for confirmation may also be prepared by the lead manager. In this
instance, an instruction to deposit securities in a securities account shall be delivered at the time of
subscription by an entity subscribing for securities traded on the primary market or by an entity submitting
a purchase order in connection with an initial public offering.

4. The lead manager shall verify whether the information contained in the summary referred to in
subpara. 2 corresponds with the register of holders of securities kept by that lead manager.

5. Following confirmation of the correspondence of the data referred to in subpara. 4, the lead manager
shall issue a settlement instruction to transfer securities from the registration account kept for the lead
manager onto the registration account of a participant keeping securities accounts. In addition, the lead
manager shall send the confirmed summary list of securities referred to in subpara. 2 to the participant.

6. The summary list of securities for confirmation shall include:

1) the (company) name, registered head office and address of the issuer and the summary list number;

2) the (company) name, registered head office and address of the lead manager;

3) the type of securities and their code number;

4) the participant 6 s account code in the National Depository;

5) the sequential number;

6) the first and last name or the company name of the securities account holder;

7) the designation and number of the document referred to in subpara. 1 presented by the client intending to

deposit securities on a securities account;

8) the date and place of issue of the summary list.

A241
1. The princi p24e shall dply accoedihglyiiminstdnces where a direct participant of the
securities depository applies to the lead manager for transfer of securities acquired by the participant on the
pri mary market or in the initial public offering or

Depository, subject to the provisions of subpara. 2.



2. The participant shall submit to the lead manager a summary of extracts from depository certificates,
indicating the number of the registration account in the National Depository onto which the securities should

be transferred.

A 242
Securities shall be transferred from a special registration account opened in the National Depository for the
participant performing the role of lead manager onto registration accounts kept for direct participants on the
basis of settlement instructions delivered to the National Depository by the participant performing the role of

lead manager.

B. Portfolio transfer

A243
If a securities holder intends to transfer a securities portfolio, the holder shall issue to the participant
keeping the securities account in which the securities are registered an order to transfer the securities onto an
account kept by another participant. Registration certificates on the basis of which this operation is carried out

may include the identification number of the holder of the portfolio being transferred.

A244
The securities transfer date shall be the date of the registration account statement confirming that the

transfer order was executed.

C. Securities transfer

A 245

1. Subject to the provisions of subpara. 2, the transfer of securities between registration accounts shall be
performed on the basis of settlement instructions containing such an order issued by a participant on whose
registration account the securities being transferred are registered.

2. In instances where a securities transfer requires confirmation of the settlement details, the clearing and
settlement of the transfer shall take place once the parties to the settlement have delivered correct (matched)
settlement instructions.

3. Settlement instructions delivered to the National Depository for the purpose of a securities transfer onto
or from a securities account kept in the National Depository issued by a participant which is the holder of this
account shall indicate in particular the equivalent value of the transaction within the meaning of provisions
defining the principles and procedures of preventing the introduction of assets originating from illegal or
undisclosed sources into financial trading and preventing terrorism financing, and obligations of participants of
financing trading concerning collecting and transmitting information. The principle defined in the previous

sentence shall also apply to settlement instructions issued by other participants if, as a result of settlement



indicated in such instructions, a securities account kept in the National Depository is to be credited and the
settlement does not require the issuance of a settlement instruction by the participant which is the holder of
this account.

4. A participant may introduce into the depository-settlement system a standing order on the basis of which,
depending on its contents, the National Depository shall perform securities transfers indicated in the order on

a daily, weekly, or monthly basis.

D. Derivatives position transfer

A246

1. The following transfers may be carried out between accounts managed for the same clearing member or
for different clearing members:

1) the transfer of positions taken following a transaction registered on a given individual account on the day
preceding the transfer date as a result of the obligation to transfer their ownership or without the transfer
of their ownership;

2) the transfer of positions carried out for the purpose of correcting an error in the indication of an entity
account;

3) the transfer of positions taken following a transaction concluded on the basis of a collective order issued
by the manager of a portfolio, on account of clients for which the manager pursues the same investment
strategy, fromat r ansacti on account onto the clientés in

4) the transfer of positions taken following a transaction registered on a given individual account on the
transfer date as aresult of the obligation to transfer their ownership or without the transfer of their
ownership.

2. Transfers of positions carried out between accounts managed for different clearing members shall be
made on the basis of settlement instructions delivered by the settlement parties containing appropriate correct
(matched) information relating to:

1) the type of settlement instruction,

2) the instruction matching mode,

3) the operation identifier, excluding the trading mode code,

4) the securities code number,

5) the number of positions,

6) the settlement date,

7) the numbers of entity accounts of the settlement parties between which the positions are to be

transferred,

8) the position identifier,

and

9) the settlement operation number i for transfers referred to in subpara. 1 point 2-4.

di



3. The instructions ordering transfers of positions shall be delivered to the National Depository not later than
on the transfer date and not later than 45 minutes after the closing of trading in the derivatives market on
which the given derivatives are traded.

4. The transfer referred to in subpara. 1 point 1 shall be performed on condition that on the transfer date
the number of positions indicated in the instruction ordering the transfer is at least equal to the number of
positions of the same type registered on the individual account from which the transfer is to be carried out.

5. The transfer referred to in subpara. 1 point 2 shall be performed on condition that the settlement
operation number, the number of positions to be transferred, the number of the entity account from which the
transfer is to be carried out and the transfer date, all indicated in the instruction ordering the transfer, correctly
match, as appropriate, the settlement operation number, the number of positions, the number of the entity
account and the transaction date indicated in the document which is the basis for transaction settlement and
incorrectly indicates the entity account through which the transaction is to be settled.

6. The transfer referred to in subpara. 1 point 3 shall be carried out on condition that the settlement
operation number, the number of the transaction account from which the transfer is to be carried out and the
transfer date, all indicated in the instruction ordering the transfer, correctly match, as appropriate, the
settlement operation number, the number of the transaction account and the transaction date indicated in the
document which is the basis for the settlement of a transaction concluded on the basis of a collective order
issued by the manager and the sum of positions indicated in all the instructions ordering these transfers does
not exceed the number of positions of the same type taken as a result of the transaction marked with a given
settlement operation number.

7. The transfer referred to in subpara. 2 point 4 shall be carried out on condition that the settlement
operation number, the number of the entity account from which the transfer is to be carried out and the
transfer date, all indicated in the instruction ordering the transfer, correctly match, as appropriate, the
settlement operation number, the number of the entity account and the transaction date indicated in the
document which is the basis for the settlement of a transaction which opened these positions and the sum of
positions indicated in all the instructions ordering these transfers does not exceed the number of positions of
the same type taken as a result of the transaction marked with a given settlement operation number.

8. The transfers referred to in subpara. 1 points 2-4 shall only be performed on the date of the transaction
involving the positions to be transferred.

9. The transfers referred to in subpara. 2 points 2-4 shall be performed according to the price of the
transaction marked with the same settlement operation number as the transfer.

10. The National Depository may refuse to transfer positions if, as a result of the transfer, the balance of
liabilities of the participant which is its settlement party arising from marking to market, premiums and final
settlement of derivatives following their expiry or exercise, including transactions concluded in the derivatives

market on the transfer date, would exceed the value of the margin deposits posted by that participant.

E. Mandatory share buyout

A247



1. Mandatory share buyout, referred to in the provisions below, shall mean the mandatory buyout of shares
ofapubl i c company,h82sulspéra t of thalLaw am public offdrings.

2. On the day of the announcement of a mandatory share buyout, the participant performing the role of
buyout agent shall be deliver to the National Depository a written instruction to transfer the buyout shares onto
that participantds depository account, indicating:

1) the ID codes assigned to the mandatory buyout shares,

2) the day of the share buyout,

3) the price at which the mandatory buyout is to take place,

4) the number of the entity account onto which the buyout shares are to be transferred on the buyout date,

5) the number of shares that entitle the mandatory share buyout to be performed held by a shareholder of

apublic company and e82tsubparaelsof thed fineon publid offerimgs and a st of
entity accounts kept in the National Depository on which those shares are registered.

3. The participant referred to in subpara. 2 shall determine the buyout date in such a way that the clearing
and settlement of transactions involving mandatory buyout shares concluded in organised trading on or before
the day of announcing the mandatory buyout can take place before the buyout date.

4. Following the receipt of the information referred to in subpara. 2, the National Depository shall inform
the other participants managing securities accounts about the mandatory buyout of shares of a public
company and shall request them to block all shares of that company registered on those accounts until the
buyout date. The shares shall be simultaneously blocked on securities accounts managed by the National
Depository.

5. The blocking of the shares referred to in subpara. 4 shall not prevent the registration of entries arising
from the clearing and settlement of transactions carried out on the basis of registration documents introduced
into the depository-settlement system before the day of the announcement of the mandatory buyout. In such
instances, the participant managing the securities account of the purchaser of the shares shall block these
shares at the same time as they are registered on that account.

6. If the settlement date of the transaction involving mandatory buyout shares indicated in registration
documents introduced into the depository-settlement system before the day of the announcement of the
mandatory buyout is later than the buyout date, participants who are the settlement parties of such
a transaction may, according to general principles, withdraw these documents from the depository-settlement
system and replace them with new documents indicating an earlier settlement date.

7. If the registration documents indicating a settlement date of the transaction involving the mandatory
buyout shares on a day later than the buyout date are not effectively withdrawn from the depository-settlement
system before the buyout date, no clearing and settlement shall take place on the basis of these documents.

8. On the buyout date, on the basis of instructions referred to in subpara. 2, the National Depository shall
issue the relevant registration documents on the basis of which the clearing and settlement of the mandatory
share buyout shall be performed. Settlement shall take place according to the simultaneous transfer principle
ref er r e%R subparailmfthd NDS Rules.

F. Settlement of operations in exceptional circumstances



A 248
1. Securities transferred from registration accounts or onto registration accounts managed for a participant
as aresult of an error and securities transferred onto registered accounts managed for a participant where
such a participant has nor earlier received documents confirming the basis for the registration of these
securities onto the securities account managed by t
register on offsettingsubparad.unts referred to in A 96

2. In instances referred to in subpara. 1, the provi



APPENDIX 1
to the Detailed Rules of Operation

of the National Depository for Securities

Alphanumeric codes of registration account attributes and other codes used in the

depository-settlement system

1. Individual entity codes*

A code consisting of four alphanumeric characters is assigned by the National Depository to participants,
entities which are not participants but may conclude transactions in organised trading, and other entities,
organisational units, groups of assets, etc., which need to be separated for the purpose of proper operation of
the depository-settlement system, where:

1/ 0001 i designates the National Depository;

2/ 00107 designates the Clearing House;

3/ 0011 i designates the Settlement Guarantee Fund or the ATS Guarantee Fund,;

4/ 00131 designates an anonymous transaction counterparty.

2. Type of activity codes’
1/ 017 designates the type of activity referredtoi n A 11 subpara.1l of the NDS
2/02idesignates the type of activity referred to in
3/03idesignates the type of activity referred to in
4/ 051 designates the activity performed by an issuer;
5/ 06 T designates the activity performed by the organiser of a financial instruments trading system;
6/07idesignates the type of activity referred to in
7/ 08 7 designates the activity: entity which is not a participant and concludes transactions in organised

trading;

8/ 091 designates the activity: anonymous transaction counterparty.

3. Ownership type codes
1/ 071 not applicable;
2/ 17 own securities;
3/ 27 securities of a client (clients), another participant or clients of another participant;

4/ 37 securities account kept in the National Depository.

4. Participation status type codes
1/ 017 basic activity;
2/ 021 organised trading market maker;
3/ 03171 lead manager;

4/ 061 technical agent.



5. Code of the relationship between the participant and other entities

The National Depository assigns a code consisting of two characters to designate the relationship between
a participant and an entity represented by the participant in settlements or between a participant depositing
securities and a member clearing transactions concluded on the derivatives market in respect of whose

obligations such securities are deposited.

6. Account type codes
1/ single-status registration accounts

a/ 107 transaction accounts used to register securities forming part of a transaction concluded on the
basis of an order placed by an entity not having a securities account with the participant concluding
the transaction;

b/ 30 1 accounts used to register securities offered in a public offering in primary trading or in an initial
public offering;

¢/ 047 regular basic accounts;

d/ 05 7 accounts used to register securities blocked for a purpose other than specified in other items
under this point;

e/ 06 T accounts used to register securities blocked under pledge for the collateralisation of refinancing
Lombard credit granted by the National Bank of Poland;

f/ 07 7 accounts used to register securities of the participant blocked for collateralisation other than
referred to in iteinxs e, i, g, m and s

g/ 08 T accounts used to register securities not subject to obligatory redemption referred to in Article
82(1) of the Law on public offerings;

h/ 09 1 accounts used to register blocked securities to be deregistered from the depositoryi settlement
system following their deregistration from appropriate accounts kept for the National Depository by the
entity referred to in A 40 subpara. 6 of the NDS
Securities Register;

i/ 16 T accounts used to register securities blocked under pledge for the collateralisation of refundable
financial aid granted by the Bank Guarantee Fund,;

j/ 171 accounts used to register securities designated as collateral for securities loans;

k/ 18 1 accounts used to register securities designated for securities loans;

I/ 201 accounts used to register securities that are part of special operations;

g/ -28 b accounts used to register securities blocked under pledge in favour of the European
Investment Bank;

m/ 36 T accounts used to register securities blocked under pledge in favour of the State Treasury
represented by the Minister of Finance;

n/ 4171 accounts used to register securities blocked for the processing of the exercise of rights from such
securities or an operation involving such securities in the depository-settlement system;

o/ 42 1 accounts used to register securities of an entity for which the participant does not keep

a securities account, blocked for the processing of the exercise of rights from such securities;






