MINISTER OF STATE TREASURY

DSK-PZ-5232-7/11 (MSP/DSK/1140/11) Warsaw, May 12, 2011

Mr

Tomasz Zadroga

President of the Management Board
Polska Grupa Energetyczna S.A.

Acting as a representative of the shareholder, the State Treasury, on the ground of the
deed of settlement of November 16, 2007 and art. 2 of the Act of August 8, 1996 on the terms
of exercising the StateTreasury’s powers (Dz. U. of 1996, No. 106, Item 493, as amended), as
an entitled person on the ground of art. 401 § 1 of the Commercial Companies Code, | hereby
propose to include the following point in the agenda of the next general meeting of Polska
Grupa Energetyczna S.A. with its registered office in Warsaw:

1. Passing of resolution concerning the amendments to the Statutes of PGE Polska
Grupa Energetyczna Spotka Akcyjna.

Pursuant to art. 402 § 2 of the Commercial Companies Code, the proposed changes to the
Statutes of PGE Polska Grupa Energetyczna S.A. are presented below:

1. Current text of §11 of the Company Statutes:

,,oubject to the mandatory provisions of the Commercial Companies Code, resolutions of
the Company's governing bodies shall be adopted by the absolute majority of votes; the

"absolute majority of votes" shall be understood as more votes cast "in favour" of a

resolution than the combined number of votes cast "against” a resolution and "abstaining”

votes.”
Shall be amended as follows:

1. Subject to the mandatory provisions of the Commercial Companies Code, resolutions
of the Company's governing bodies shall be adopted by the absolute majority of votes;
the "absolute majority of votes™ shall be understood as more votes cast "in favour" of a
resolution than the combined number of votes cast "against” a resolution and
"abstaining" votes.

2. The voting right of shareholders shall be limited in such manner that at the General
Meeting, none of them may exercise more than 10% of the total number of votes
existing in the Company as at the date of holding the General Meeting, subject to the
provision that for the purposes of determining the obligations of entities acquiring
considerable blocks of shares as provided for in the Act on public offerings,




conditions for introducing financial instruments to an organised trading system and

public companies of 29 July 2005, such limitation of the voting right shall be regarded

as non-existent.

. The limitation of the voting right referred to in clause shall not apply to shareholders

specified in § 46 clause 1.

. For the purposes of limiting the voting right pursuant to clause 2, votes belonging to

shareholders between whom there exists a relationship of domination or dependence

(Shareholders Group) shall be cumulated; in the event that the cumulated number of

votes exceeds 10% (ten percent) of the total number of votes in the Company, it shall

be subject to reduction. The cumulation and reduction of votes shall be governed by

the principles included in clauses 7 and 8 below.

. Within the meaning of clause 2, a shareholder shall be every person, including a

dominant or dependent entity, entitled directly or indirectly to a voting right at the

General Meeting under any legal title; this shall include also a person who does not

hold any shares in the Company, in particular a user, lien holder, person entitled under

a depository receipt within the meaning of the provisions of the Financial Instruments

Trading Act of 29 July 2005, as well as a person entitled to participate in the General

Meeting despite the disposal of shares after the date of determining the right to

participate in the General Meeting.

. A dominant entity or a dependent entity shall be understood, accordingly, as a person:

1) meeting the prerequisites specified in article 4 § 1 item 4) of the Commercial
Companies Code or

2) having the status of a dominant entrepreneur, a dependent entrepreneur or
simultaneously the status of a dominant entrepreneur and a dependent
entrepreneur within the meaning of the provisions of the Competition and
Consumers Protection Act of 16 February 2007, or

3) having the status of a higher-level dominant entity, a dependent entity, a lower-
level dependent entity, a co-dependent entity or an entity having simultaneously the
status of a dominant entity (includinga higher-level dominant entity) and a
dependent entity (including a lower-level dependent entity and a co-dependent
entity) within the meaning of the Accounting Act of 29 September 1994, or

4) who exerts decisive influence (a dominant entity) or on whom decisive influence is
exerted within the meaning of the Act on the transparency of financial relation
between public authorities and public entrepreneurs as well as the financial
transparency of some entrepreneurs of 22 September 2006, or

5) whose votes resulting from shares held in the Company directly or indirectly are
subject to cumulation with the votes of another person or other persons under the
provisions of the Act on public offerings, conditions for introducing financial
instruments to an organised trading system and public companies of 29 July 2005
in connection with the holding, disposal or acquisition of considerable blocks of
shares in the Company.

. The cumulation of votes shall consist in the summing of the number of votes

remaining at the disposal of shareholders belonging to a Shareholders Group.

. The reduction of votes shall consist in decreasing the total number of votes in the

Company to which shareholders belonging to a Shareholders Group are entitled at the

General Meeting to the threshold of 10% (ten percent) of the total number of votes in

the Company. The reduction of votes in the Company shall be effected in accordance

with the following principles:

1) the number of votes of a shareholder who holds the largest number of votes in the
Company among all shareholders belonging to a Shareholders Group shall be
decreased by the number of votes equal to the surplus over 10% of the total number



of votes in the Company to which all shareholders belonging to a Shareholders
Group are jointly entitled,

2) if, despite the reduction referred to in item 1 above, the combined number of votes
to which shareholders belonging to a Shareholders Group are entitled exceeds 10%
(ten percent) of the total number of votes in the Company, the number of votes held
be the other shareholders belonging to a Shareholders Group shall be further
reduced (from the highest to the lowest number of votes). Such further reduction
shall be conducted until the achievement of a status at which the combined number
of votes held by shareholders belonging to a Shareholders Group does not exceed
10% (ten percent) of the total number of votes in the Company,

3) if for the purposes of the reduction referred to in items 1) or 2) it is not possible to
determine the order of the reduction of the number of votes because of the fact that
two or more shareholders hold the same number of votes, then votes of
shareholders holding the same number of votes shall be reduced proportionately,
with fractions rounded down to the whole number of votes. In the remaining scope,
the principles specified in item 1) or item 2) shall apply accordingly,

4) in each case a shareholder whose voting right has been limited shall retain the right
to exercise at least one vote,

5) the limitation of the exercise of the voting right shall also apply to a shareholder
absent at the General Meeting.

9. Each shareholder who intends to participate in the General Meeting, directly or by
proxy, shall be obliged, without a separate call referred to in clause 10 below, to notify
the Management Board or the Chairperson of the General Meeting of the fact that he
holds, directly or indirectly more than 10% (ten percent) of the total number of votes
in the Company.

10. Irrespective of the provisions of clause 9 above, in order to establish a basis for
the cumulation and reduction of votes, a shareholder, the Management Board, the
Supervisory Board and the particular members of these bodies may demand that a
shareholder provide information whether he is a person having the status of a
dominant or dependent entity with respect to another shareholder within the meaning
of article 6. The right referred to in the preceding sentence shall also cover the right to
demand that a shareholder disclose the number of votes that such shareholder holds
independently or together with other shareholders.

11. A person who has failed to comply or has complied improperly with the
obligation to provide information referred to in clauses 9 and 10 above may exercise
the voting right exclusively from one share until the remedy of such failure to; the
exercise of the voting right from the other shares by such person shall be ineffective.

12. In the event of any doubts, the interpretation of the provisions related to the
limitation of the voting right shall be conducted in accordance with article 65 § 2 of
the Civil Code.

13. At the time when the share of the Company's share capital held by a
shareholder referred to in § 46 clause 1 item 1 falls below 5% the limitation of the
voting right referred to in clause 2 shall expire.

14, Resolutions of the General Meeting concerning the preferential status of shares
or a merger of the Company by way of a transfer of all its assets to another company
or a merger by way of an establishment or another company, a dissolution of the
Company (including in consequence of a transfer of the Company's registered office or
major enterprise abroad), its liquidation, transformation or decrease of the share
capital by way of redemption of a part of shares without its simultaneous increase
shall require a majority of 90% of all votes cast.



2.

Current text of §20 of the Company Statutes:

1.
2.

3.

The Supervisory Board shall consist of from five to nine members.

Members of the Supervisory Board shall be appointed and dismissed by the General
Meeting, subject to the provisions in clauses 3 and 4 below.

The State Treasury shall be entitled to appoint and dismiss one member of the
Supervisory Board by way of a written declaration submitted to the Company at the
General Meeting or to the Management Board outside the General Meeting; the State
Treasury shall exercise this right irrespective of its voting rights at the election of the
other members of the Supervisory Board.

The Supervisory Board shall include at least one person appointed by the General
Meeting from among persons meeting the criteria of independence specified in the
principles of corporate governance adopted by the Board of the Warsaw Stock
Exchange. Proposing a candidate for this position a shareholder nominating such
candidate shall be obliged to submit to the minutes of the General Meeting such
candidate's written declaration confirming his/her independence.

Members of the Supervisory Board shall be appointed for a joint three-year term of
office. The Chairperson of the Supervisory Board shall be appointed by the General
Meeting.

The State Treasury's failure to appoint a member of the Supervisory Board referred to
in clause 3 above or the General Meeting's failure to elect members of the
Management Board meeting the criteria of independence referred to in clause 4 above
or the absence of such persons in the composition of the Supervisory Board shall not
prevent the Supervisory Board from adopting valid resolutions.

Shall be amended as follows:

1.

The Supervisory Board shall consist of from five to nine members. The number of
members of the Supervisory Board shall always be an odd number. The Supervisory
Board elected by way of group voting shall consist of five members. The number of
members of the Supervisory Board shall be determined by the General Meeting in a
separate resolution.

Members of the Supervisory Board shall be appointed and dismissed by the General
Meeting, subject to the provisions in clauses 3 to 7 below.

A half of members of the Supervisory Board, including Chairperson of the
Supervisory Board, appointed by the General Meeting shall be elected from among
persons identified by a shareholder specified in § 46 clause 2.

A motion to appoint a member of the Supervisory Board shall be submitted to the
Management Board; if such motion is submitted at the General Meeting whose agenda
includes the selection of the Supervisory Board, to be valid, it should be submitted to
the Chairperson of the General Meeting immediately after the election of the
Chairperson, but not later than before the beginning of a vote on the selection of
members of the Supervisory Board. Each such motion shall be subject to a separate
vote.

The State Treasury shall be entitled to appoint and dismiss one member of the
Supervisory Board by way of a written declaration submitted to the Management
Board. Such appointment or dismissal shall become effective as at the time of a
relevant declaration to the Management Board and shall not require a resolution of the
General Meeting. This right of the State Treasury shall expire at the time when the
State Treasury ceases to be a shareholder in the Company.

The Supervisory Board shall include at least one person appointed by the General
Meeting from among persons meeting the criteria of independence specified in the
principles of corporate governance adopted by the Board of the Warsaw Stock
Exchange. Proposing a candidate for this position a shareholder nominating such



7.

candidate shall be obliged to submit to the minutes of the General Meeting such
candidate's written declaration confirming his/her independence.

Members of the Supervisory Board shall be appointed for a joint three-year term of
office.

The State Treasury's failure to appoint a member of the Supervisory Board referred to
in clause 5 above or the General Meeting's failure to elect members of the
Management Board meeting the criteria of independence referred to in clause 6 above
or the absence of such persons in the composition of the Supervisory Board shall not
prevent the Supervisory Board from adopting valid resolutions.

In the event that ,in consequence of the expiry of a mandate of a member of the
Supervisory Board, the number of members of the Supervisory Board falls below the
minimum specified in clause 1 above, the Management Board shall convene the
General Meeting immediately in order to supplement the composition of the
Supervisory Board. In the event of the expiry of a mandate of at least one member of
the Supervisory Board elected by way of group voting, the State Treasury shall
recover its individual right referred to in clause 5..

Current text of §21 clause 1 of the Company Statutes:

1. A member of the Supervisory Board may be dismissed by the General Meeting at any
time, subject to § 20 clause 3 of the Statutes.

Shall be amended as follows:

1. A member of the Supervisory Board may be dismissed by the General Meeting at
any time, subject to § 20 clause 5 of the Statutes.

It is proposed that new § 46 be added. It will read as follows:

1. The limitation of the voting right referred to in § 11 clause 2 shall not apply to the
following:

1) shareholders who on the day when the General Meeting adopts the resolution
introducing the limitation have the voting right related to shares representing
more than 10% of the total number of shares existing in the Company,

2) shareholders acting with shareholders specified in item1l on the basis of
agreements concerning the joint exercise of the voting right related to shares.

2. The right specified in § 20 clause 3 may be exercised exclusively by the shareholder
who on the day when the General Meeting adopts a resolution establishing such right
holds the largest share in the Company's share capital.

3. The right specified in § 20 clause 3 may be exercised the shareholder referred to in
clause 2 as long as such shareholder’s share in the Company's share capital remains
above 20%.

4. At the time when the right which may be exercised by the shareholder referred to in
clause 2 expires in accordance with clause 3, the right specified in § 20 clause 3 shall
be acquired by another shareholder representing the highest share in the Company's
share capital as long as such shareholder owns at least 20% of the share capital.

5. If a shareholder fails to exercise the right specified in § 20 clause 5, the Supervisory
Board may act in the composition appointed by the General Meeting. The above
provision shall not exclude the possibility of supplementing the composition of the
Supervisory Board under § 20 clause 5.”




Pursuant to art. 401 § 1 of the Commercial Companies Code, the draft of resolution,
concerning the proposed point in the agenda, is attached.

For the attention of:
Supervisory Board of the Company

Yours sincerely,

Aleksander Grad,

Minister



Draft

Resolution no ....... /2011
of the General Meeting of PGE Polska Grupa Energetyczna S.A.
with its registered office in Warsaw of .................... 2011.

concerning: amendment to the Statutes of PGE Polska Grupa Energetyczna Spotka Akcyjna
with the registered office in Warsaw.

Acting pursuant to article 430 § 1 of the Commercial Companies Code and § 37 clause 1 item
8) of the Statutes of PGE Polska Grupa Energetyczna Spotka Akcyjna with the registered
office in Warsaw, the Ordinary General Meeting of PGE Polska Grupa Energetyczna S.A.
adopts the following resolution:

The Company Statutes are amended as follows:

1) §11 of the Company Statutes will read as follows:

1.

Subject to the mandatory provisions of the Commercial Companies Code, resolutions
of the Company's governing bodies shall be adopted by the absolute majority of votes;
the "absolute majority of votes" shall be understood as more votes cast "in favour™ of
a resolution than the combined number of votes cast "against” a resolution and
"abstaining™ votes.
The voting right of shareholders shall be limited in such manner that at the General
Meeting, none of them may exercise more than 10% of the total number of votes
existing in the Company as at the date of holding the General Meeting, subject to the
provision that for the purposes of determining the obligations of entities acquiring
considerable blocks of shares as provided for in the Act on public offerings, conditions
for introducing financial instruments to an organised trading system and public
companies of 29 July 2005, such limitation of the voting right shall be regarded as
non-existent.
The limitation of the voting right referred to in clause 2 shall not apply to
shareholders specified in § 46 clause 1.
For the purposes of limiting the voting right pursuant to clause 2, votes belonging to
shareholders between whom there exists a relationship of domination or dependence
(Shareholders Group) shall be cumulated; in the event that the cumulated number of
votes exceeds 10% (ten percent) of the total number of votes in the Company, it shall
be subject to reduction. The cumulation and reduction of votes shall be governed by
the principles included in clauses 7 and 8 below.
Within the meaning of clause 2, a shareholder shall be every person, including a
dominant or dependent entity, entitled directly or indirectly to a voting right at the
General Meeting under any legal title; this shall include also a person who does not
hold any shares in the Company, in particular a user, lien holder, person entitled
under a depository receipt within the meaning of the provisions of the Financial
Instruments Trading Act of 29 July 2005, as well as a person entitled to participate in
the General Meeting despite the disposal of shares after the date of determining the
right to participate in the General Meeting.
A dominant entity or a dependent entity shall be understood, accordingly, as a
person:
1) meeting the prerequisites specified in article 4 § 1 item 4) of the Commercial
Companies Code or



2)

3)

4)

5)

having the status of a dominant entrepreneur, a dependent entrepreneur or
simultaneously the status of a dominant entrepreneur and a dependent
entrepreneur within the meaning of the provisions of the Competition and
Consumers Protection Act of 16 February 2007, or

having the status of a higher-level dominant entity, a dependent entity, a lower-
level dependent entity, a co-dependent entity or an entity having simultaneously
the status of a dominant entity (including a higher-level dominant entity) and a
dependent entity (including a lower-level dependent entity and a co-dependent
entity) within the meaning of the Accounting Act of 29 September 1994, or

who exerts decisive influence (a dominant entity) or on whom decisive influence is
exerted within the meaning of the Act on the transparency of financial relation
between public authorities and public entrepreneurs as well as the financial
transparency of some entrepreneurs of 22 September 2006, or

whose votes resulting from shares held in the Company directly or indirectly are
subject to cumulation with the votes of another person or other persons under the
provisions of the Act on public offerings, conditions for introducing financial
instruments to an organised trading system and public companies of 29 July
2005 in connection with the holding, disposal or acquisition of considerable
blocks of shares in the Company.

The cumulation of votes shall consist in the summing of the number of votes remaining
at the disposal of shareholders belonging to a Shareholders Group.

The reduction of votes shall consist in decreasing the total number of votes in the
Company to which shareholders belonging to a Shareholders Group are entitled at the
General Meeting to the threshold of 10% (ten percent) of the total number of votes in
the Company. The reduction of votes in the Company shall be effected in accordance
with the following principles:

1)

2)

3)

4)

5)

the number of votes of a shareholder who holds the largest number of votes in the
Company among all shareholders belonging to a Shareholders Group shall be
decreased by the number of votes equal to the surplus over 10% of the total
number of votes in the Company to which all shareholders belonging to a
Shareholders Group are jointly entitled,

if, despite the reduction referred to in item 1 above, the combined number of votes
to which shareholders belonging to a Shareholders Group are entitled exceeds
10% (ten percent) of the total number of votes in the Company, the number of
votes held be the other shareholders belonging to a Shareholders Group shall be
further reduced (from the highest to the lowest number of votes). Such further
reduction shall be conducted until the achievement of a status at which the
combined number of votes held by shareholders belonging to a Shareholders
Group does not exceed 10% (ten percent) of the total number of votes in the
Company,

if for the purposes of the reduction referred to in items 1) or 2) it is not possible to
determine the order of the reduction of the number of votes because of the fact
that two or more shareholders hold the same number of votes, then votes of
shareholders holding the same number of votes shall be reduced proportionately,
with fractions rounded down to the whole number of votes. Inthe remaining
scope, the principles specified in item 1) or item 2) shall apply accordingly,

in each case a shareholder whose voting right has been limited shall retain the
right to exercise at least one vote,

the limitation of the exercise of the voting right shall also apply to a shareholder
absent at the General Meeting.



10.

11.

12.

13.

14.

Each shareholder who intends to participate in the General Meeting, directly or by
proxy, shall be obliged, without a separate call referred to in clause 10 below, to
notify the Management Board or the Chairperson of the General Meeting of the fact
that he holds, directly or indirectly more than 10% (ten percent) of the total number
of votes in the Company.

Irrespective of the provisions of clause 9 above, in order to establish a basis for the
cumulation and reduction of votes, a shareholder, the Management Board, the
Supervisory Board and the particular members of these bodies may demand that a
shareholder provide information whether he is a person having the status of a
dominant or dependent entity with respect to another shareholder within the meaning
of article 6. The right referred to in the preceding sentence shall also cover the right
to demand that a shareholder disclose the number of votes that such shareholder
holds independently or together with other shareholders.

A person who has failed to comply or has complied improperly with the obligation to
provide information referred to in clauses 9 and 10 above may exercise the voting
right exclusively from one share until the remedy of such failure to; the exercise of the
voting right from the other shares by such person shall be ineffective.

In the event of any doubts, the interpretation of the provisions related to the limitation
of the voting right shall be conducted in accordance with article 65 § 2 of the Civil
Code.

At the time when the share of the Company's share capital held by a shareholder
referred to in § 46 clause 1 item 1 falls below 5% the limitation of the voting right
referred to in clause 2 shall expire.

Resolutions of the General Meeting concerning the preferential status of shares or a
merger of the Company by way of a transfer of all its assets to another company or a
merger by way of an establishment or another company, a dissolution of the
Company (including in consequence of a transfer of the Company's registered office
or major enterprise abroad), its liquidation, transformation or decrease of the share
capital by way of redemption of a part of shares without its simultaneous increase
shall require a majority of 90% of all votes cast.

1) § 20 of the Company Statutes will read as follows:

1.

The Supervisory Board shall consist of from five to nine members. The number of
members of the Supervisory Board shall always be an odd number. The Supervisory
Board elected by way of group voting shall consist of five members. The number of
members of the Supervisory Board shall be determined by the General Meeting in a
separate resolution.

Members of the Supervisory Board shall be appointed and dismissed by the General
Meeting, subject to the provisions of clauses 3 to 7 below.

A half of members of the Supervisory Board, including Chairperson of the Supervisory
Board, appointed by the General Meeting shall be elected from among persons
identified by a shareholder specified in § 46 clause 2.

A motion to appoint a member of the Supervisory Board shall be submitted to the
Management Board; if such motion is submitted at the General Meeting whose agenda
includes the selection of the Supervisory Board, to be valid, it should be submitted to
the Chairperson of the General Meeting immediately after the election of the
Chairperson, but not later than before the beginning of a vote on the selection of
members of the Supervisory Board. Each such motion shall be subject to a separate
vote.

. The State Treasury shall be entitled to appoint and dismiss one member of the

Supervisory Board by way of a written declaration submitted to the Management



Board. Such appointment or dismissal shall become effective as at the time of a
relevant declaration to the Management Board and shall not require a resolution of
the General Meeting. This right of the State Treasury shall expire at the time when the
State Treasury ceases to be a shareholder in the Company.

6. The Supervisory Board shall include at least one person appointed by the General
Meeting from among persons meeting the criteria of independence specified in the
principles of corporate governance adopted by the Board of the Warsaw Stock
Exchange. Proposing a candidate for this position a shareholder nominating such
candidate shall be obliged to submit to the minutes of the General Meeting such
candidate's written declaration confirming his/her independence.

7. Members of the Supervisory Board shall be appointed for a joint three-year term of
office.

8. The State Treasury's failure to appoint a member of the Supervisory Board referred to
in clause 5 above or the General Meeting's failure to elect members of the
Management Board meeting the criteria of independence referred to in clause 6 above
or the absence of such persons in the composition of the Supervisory Board shall not
prevent the Supervisory Board from adopting valid resolutions.

9. In the event that ,in consequence of the expiry of a mandate of a member of the
Supervisory Board, the number of members of the Supervisory Board falls below the
minimum specified in clause 1 above, the Management Board shall convene the
General Meeting immediately in order to supplement the composition of the
Supervisory Board. In the event of the expiry of a mandate of at least one member of
the Supervisory Board elected by way of group voting, the State Treasury shall
recover its individual right referred to in clause 5.

2) § 21 clause 1 of the Company Statutes will read as follows:
A member of the Supervisory Board may be dismissed by the General Meeting at any time,
subject to § 20 clause 5 of the Company Statutes.

3) § 46 will be added. It will read as follows:

1. The limitation of the voting right referred to in § 11 clause 2 shall not apply to the
following:

1) shareholders who on the day when the General Meeting adopts the resolution
introducing the limitation have the voting right related to shares representing
more than 10% of the total number of shares existing in the Company,

2) shareholders acting with shareholders specified in item1l onthe basis of
agreements concerning the joint exercise of the voting right related to shares.

2. The right specified in § 20 clause 3 may be exercised exclusively by the shareholder
who on the day when the General Meeting adopts a resolution establishing such

right holds the largest share in the Company's share capital.

3. The right specified in § 20 clause 3 may be exercised the shareholder referred to in
clause 2 as long as such shareholder's share in the Company's share capital remains
above 20%.

4. At the time when the right which may be exercised by the shareholder referred to in
clause 2 expires in accordance with clause 3, the right specified in § 20 clause 3
shall be acquired by another shareholder representing the highest share in the
Company's share capital as long as such shareholder owns at least 20% of the share
capital.

5. If a shareholder fails to exercise the right specified in § 20 clause 5, the Supervisory
Board may act in the composition appointed by the General Meeting. The above



provision shall not exclude the possibility of supplementing the composition of the
Supervisory Board under § 20 clause 5.

The General Meeting authorises the Supervisory Board to determine the consolidated
text of the Statutes, including the above amendments.

The resolution becomes effective as at the day of its adoption, with full force as of the
entry of the amendment to the Statutes in the in the Register of Entrepreneurs of the
National Court Register.



Justification

"The proposed amendments to the Company Statutes concern the following issues:

1. Limitations in the voting rights of shareholders and the adoption of principles
concerning the cumulation and reduction of votes.

2. The manner of appointing the Supervisory Board.

3. The identification of an entity whose rights attached to shares are not limited and an
entity entitled to nominate candidates for members of the Supervisory Board.

The proposed amendments result from the necessity to ensure the stabilisation of the
Company's position on the regulated market. The limitations in the voting rights concern only
those shareholders that would intend to acquire a block of shares exceeding 10% of the
Company's share capital or to exercise the voting rights attached to such block of shares. The
proposed amendment will stabilise the exercise of the voting rights attached to shares and will
prevent activities leading to a speculative trade in the Company's shares, especially a trade
causing temporary investment decisions. This amendment does not prevent the Company
from acquiring a strategic investor.

The proposed amendments concerning the principles of appointing members of the
Supervisory Board are to ensure a long-term stabilisation in the management of the Company
through the consistent pursuit of adopted objectives.

The proposed solution attaches the particular rights to the largest block of shares held by one
investor. This right may transfer from one shareholder to another after the fulfilment of the
particular conditions which continue to safeguard the stability of the Company's operations."



