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GENERAL PROVISIONS

1.

§1
These By-laws of the General Meeting of TAURON Polska Energia S.A. define terms
and conditions for calling, organizing and chairing the General Meeting of the
Company.
The General Meeting may be ordinary or extraordinary based on the provisions of the
Commercial Companies Code, the Articles of Association and these By-laws,
including rules adopted by the Company under Best Practices.
At the General Meeting, Shareholders may deal with issues set forth in the
Commercial Companies Code and the Articles of Association of the Company.
General Meetings are held in Polish.
Anytime rights of a Shareholder or Shareholders arising from the Commercial
Companies Code or the Act on Public Offering are determined by the possession of
a defined part of the Company’s share capital or a defined part of all votes in the
Company, independently or jointly with other Shareholders, the Shareholder or
Shareholders exercising such rights shall provide the Company, together with
a request for exercising such rights or the Management Board participating in the
exercise thereof, copies of registered depositary certificates issued by investment
companies keeping securities accounts of such Shareholders, which confirm that the
Shareholder represents or Shareholders represent the defined number of the
Company’s share capital or the defined number of votes constituting the basis of such
rights.
Any demands, requests or notices submitted to the Company electronically shall bear
the first name and surname or the full company’s name of a Shareholder submitting
a given demand or request. If the content of a demand, request or notice shows that it
is placed by more than one Shareholder, it shall indicate first names and surnames or
full company’s names of all Shareholders proper.
Any Shareholders’ demands, requests or notices addressed to the Company shall be
placed in Polish. The same shall apply to documents attached to such demands,
requests or notices. If a demand, request, notice or document attached thereto is
prepared in a language other than Polish, it shall be delivered together with its Polish
translation made by a sworn translator.
If a demand, request or notice does not meet the conditions of section 5-7, the
Company Management Board shall apply to a person submitting such a demand,
notice or an applicant to supplement information or documents referred to in section
5-7. In the case referred to in section 6, a data request shall be sent to the
Shareholder or Shareholders by e-mail to an address which a given request, demand
or notice has been sent from.

DEFINITIONS

§2

Terms used herein shall have the following meaning:

1)
2)
3)
4)
5)

By-laws — these By-laws.

Company — TAURON Polska Energia S.A.

Articles of Association — the Articles of Association of the Company.
Shareholder or Shareholders — a shareholder or shareholders of the Company.
General Meeting — the General Meeting of the Company.
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6) Supervisory Board — the Supervisory Board of the Company.

7) Management Board — the Management Board of the Company.

8) Chairman — the chairman of the General Meeting.

9) General Meeting Participant — a person authorized to attend the General Meeting
within the meaning of the Commercial Companies Code.

10) Commercial Companies Code — the Act of 15 September 2000: Commercial
Companies Code (Journal of Laws of 2000, No. 94, item 1037, as amended).

11)Act on Public Offering — the Act of 29 July 2005 on Public Offering, Conditions
Governing the Introduction of Financial Instruments to an Organized Trading and
Public Companies dated 29 July 2005 (complete text: Journal of Laws of 2009, No.
185, item 1439, as amended).

12) Best Practices — applicable rules resulting from the document ,Best Practices of WSE
Listed Companies” adopted by the Supervisory Board of the WSE.

CALLING THE GENERAL MEETING

§3

1. The General Meeting is called by the Management Board:

1) at its own initiative,
2) at a request of a Shareholder or Shareholders representing at least one twentieth
of the share capital.

2. Shareholders referred to in section 1 item 2) may only request to call an Extraordinary
Meeting. Such a request shall include a brief justification. It may be submitted to the
Management Board in writing or electronically to the Company’s e-mail address
indicated by the Company on its web site under “Investor Relations”. The Company
reserves the right to take up relevant actions to identify a Shareholder or
Shareholders placing such a request.

3. In the case referred to in section 1 item 2), the Management Board shall call the
General Meeting within two weeks as of the request date.

4. If the Extraordinary General Meeting is not called within two weeks as of the
submission of the request referred to in section 1 item 2), a registration court may
authorize the Shareholder or Shareholders making such a request to call the
Extraordinary General Meeting. The court shall appoint chairman of such a General
Meeting.

5. The Supervisory Board may call the Ordinary General Meeting if the Management
Board does not call it within a time limit set out in the Commercial Companies Code
or the Articles of Association and the Extraordinary General Meeting if it finds it
necessary.

6. A Shareholder or Shareholders representing at least a half of the share capital or at
least a half of the total number of votes may call the Extraordinary General Meeting.
The chairman of such General Meeting shall be appointed by the Shareholder or
Shareholders.

7. The authority or entity calling the General Meeting shall define the detailed agenda
thereof.

8. The Management Board shall provide technical, organizational, legal and notarial
services related to the meeting.

9. The Management Board may order technical activities referred to in section 8 to an
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entity specializing in such service provision. The order may cover, in particular, the
registration of Shareholders and the operation of voting, including votes counting,
with the use of computer systems and equipment.

In the case the General Meeting is called by an entity or authority other than the
Management Board on the basis of the Commercial Companies Code, the
Management Board shall perform any and all activities set forth by law in order to call,
organize and run the General Meeting. This shall refer, in particular, to the
preparation of draft resolutions to be adopted at the General Meeting unless they
have been presented to the Management Board by another authority or entity
authorized to call the General Meeting.

If the agenda of the General Meeting does not provide for the adoption of resolutions,
the Management Board shall publish the comments of the Management Board or the
Supervisory Board concerning issues included in the agenda of the General Meeting
or issues that are to be included in the agenda before the General Meeting date in the
Company’s web site.

§4
The General Meeting shall be called through an announcement published on the
Company’s web site or in a manner stipulated for the communication of current
information in accordance with the Act on Public Offering and regulations issued
thereunder.
As of a day when the General Meeting is called, drafts of suggested resolutions to be
adopted by Shareholders at the General Meeting with other materials, forms enabling
proxies to exercise the right of vote, as well as other information and documents
required by adequate legal regulations or presented optionally by the Company shall
be published on the Company’s web site.
In order to make it easier for the Shareholders taking part in the General Meeting to
vote on the resolutions based on the adequate information, the draft resolutions of the
General Meeting related to the matters and decisions other than those of procedural
nature should include a justification, unless it is provided in the documentation
presented to the General Meeting. The Supervisory Board shall provide opinions on
the draft resolutions submitted by the Management Board to be placed on the agenda
of the General Meeting
The Shareholder or Shareholders representing at least one twentieth of the share
capital may request to include specific issues in the agenda of the closest General
Meeting. Such a request, including justification or a draft resolution related to the
suggested item of the agenda, shall be submitted to the Management Board at the
latest 21 days before the General Meeting date. The request may be submitted
electronically to the e-mail address referred to in § 3, section 2 or in writing to the
Company’s address.
If a given item is included in the agenda of the General Meeting on request of
a Shareholder or Shareholders, the Management Board or the Chairperson of the
General Meeting should request presentation of rationale for the proposed resolution.
In matters that are material or may rise Shareholders’ doubts the company will
communicate rationale unless it will otherwise present to Shareholders the
information that will enable adoption of resolution based on adequate knowledge.
If the Management Board is not the authority convening the General Meeting, it shall
be obliged to immediately notify the Supervisory Board or the Shareholder or
Shareholders convening the General Meeting of the request to place certain matters



Strona 5z 21

on the agenda of the General Meeting submitted by the Shareholder or Shareholders
referred to in section 4.

. The Management Board shall immediately, however not later than within eighteen
days before the planned General Meeting date, publish changes in the agenda made
at a request of the Shareholder or Shareholders. Such an announcement shall be
published in the same manner the General Meeting is called.

. The Shareholder or Shareholders representing at least one twentieth of the share
capital may, before the planned General Meeting date, submit their draft resolutions
related to issues included in the agenda of the General Meeting or issues that are to
be included in the agenda. Such documents may be submitted electronically to the
e-mail address referred to in § 3, section 2 or in writing to the Company’s address.

. The draft resolutions of the General Meeting regarding matters placed on the agenda
of the General Meeting should be submitted by the Shareholders no later than 3 days
prior to the General Meeting.

§5

. The General Meeting whose agenda, at a request of authorized entities, includes
specific issues or which has been summoned at such a request may be called off
only at the initiative or at the consent of requesting persons.

In cases other than referred to in section 1, the General Meeting may be called off if it
comes across extraordinary obstacles or, in the case of the Extraordinary Meeting, if
a need to call it has ceased.

. The General Meeting shall be called off or the date thereof shall be changed in the
same manner the meeting has been called, with account being taken of the fact that
that such changes do not disable or limit the right to participate in the General
Meeting by Shareholders.

. The General Meeting may be called off or the date thereof may be changed
immediately upon the occurrence of premises for calling off the meeting or changing
the date thereof, however not later than seven days before the General Meeting date.
In the case the General Meeting may not be called off or postponed within the time
limit set out in the previous sentence, the General Meeting shall be held unless the
circumstances show that it is not possible or it is excessively difficult. Then, the
General Meeting may be called off or the date thereof may be changed any time
before the planned General Meeting date.

. The General Meeting shall be called off or the date thereof shall be changed through
an announcement published in a manner set out in § 4, section 1 hereof. Such an
announcement shall present reasons for calling the meeting off or changing the date
of the meeting.

. The General Meeting may be called off only by an authority or person that called the
General Meeting.

§6

. General Meetings shall be held at the registered office of the Company or in Warsaw.
. The Company shall determine the place and date, as well as the form of the General
Meeting in a way that enables the participation of the largest possible number of
Shareholders.

. The Company shall provide publicly available broadcast of the General Meeting in
real time.
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LIST OF SHAREHOLDERS

§7
The list of Shareholders that constitutes the list of Shareholders entitled to take part in
the General Meeting shall be prepared and signed by the Management Board based
on the list prepared and provided to the Company by the entity managing the
securities depository.
The list of Shareholders shall include:

1) first names and surnames or company names of shareholders authorized to
participate in the General Meeting;

2) place of their residence or registered office, whereby a natural person (private
individual) may provide a delivery address or an electronic delivery address instead of
the place of residence;

3) the number, type and numbers of shares and the number of votes attributable
thereto.

The Management Board shall prepare the list of Shareholders taking into account
restrictions to voting rights set out in the Articles of Association, as well as any known
restrictions arising from other legal instruments.

The list of Shareholders authorized to participate in the General Meeting shall be
presented at the office of the Management Board for three business days directly
before the General Meeting, at time specified in the announcement on calling the
General Meeting.

A Shareholder may request that the list of the Shareholders should be sent thereto
free of charge, to the address for electronic delivery or by e-mail, providing the
address to which the list should be sent. Such a request may be submitted in
an electronic form to the Company's e-mail address referred to in § 3, section 2.

RULES FOR PARTICIPATION IN THE GENERAL MEETING

1.

2.

§8

Only persons being Shareholders sixteen days before the General Meeting date
(participation registration deadline) shall have a right to participate in the General
Meeting. To participate in the General Meeting, such Shareholders shall request an
investment company keeping their securities account to issue a personal certificate
on a right to participate in the General Meeting. Such a request shall be submitted not
earlier than upon the announcement on calling the General Meeting and not later
than on the first business day upon the registration of their participation in the
General Meeting.

The Shareholder may participate in the General Meeting and exercise voting rights
personally or via a proxy. Shareholders holding joint rights from shares may
participate in the General Meeting and exercise voting rights only via their joint
representative (proxy).

Representatives of Shareholders being legal entities or unincorporated business units
having legal capacity under the act shall present the Company with current transcripts
from relevant registers specifying persons authorized to represent such
Shareholders. In the case of any change in persons authorized to represent a given
Shareholder which has not been disclosed in the relevant register, the
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representatives of such a Shareholder shall, in addition, present adequate resolutions
or statements of will of authorities or entities authorized to appoint and dismiss
persons representing such a Shareholder to confirm the change. If the Shareholder is
not obligated to be entered into the register, its/his/her representatives shall present
another document to confirm the existence of their authorizing entity. Statutory
representatives and so called representatives ex officio (official receiver, court
supervisor, testament executors, guardians of legacy that has not been taken over)
shall present documents confirming their authorization to act on the Shareholder’s
behalf. Documents referred in this articles shall be respectively governed by the third
sentence of § 1, section 7 hereof.

Any authorization to participate in the General Meeting and exercise voting rights
shall be issued in writing or electronically. The Shareholder may cancel its/his/her
statement on appointing a proxy in the manner referred to in the previous sentence.

In the case the authorization is granted by the Shareholder being a legal entity or
an unincorporated business unit or a statutory representative of the Shareholder or
the deputy thereof ex officio, the proxy shall also confirm his/her authorization by
presenting the Company with documents referred to in section 3.

The proxy shall exercise all the Shareholder’s rights at the General Meeting unless
the authorization provides otherwise.

If the proxy at the General Meeting is a member of the Management Board,
a member of the Supervisory Board, an employee of the Company or a member of
authorities or an employee of the Company’s subsidiary, the authorization may
provide for the Shareholder’s representation only at one General Meeting. The proxy
referred in the previous sentence shall vote in accordance with the Shareholder’s
instructions. The provisions of sentences one and two shall apply respectively if the
Shareholder’s proxy is another Shareholder and the agenda of the General Meeting
covers the adoption of a resolution on such a proxy’s liability towards the Company,
including the vote of approval, exemption from liability towards the Company or
a dispute between such a Shareholder and the Company.

The proxy being a member of the Management Board or an employee of the
company or a member of authorities or an employee of the Company’s subsidiary
shall inform the Shareholder about any circumstances showing that there is or may
be the conflict of interests. It is recommended that the authorization granted by the
Shareholder to a member of the Management Board or an employee of the Company
other than a member of the Management Board, as well as the authorization granted
to a member of authorities or an employee of the Company’s subsidiary, shall include
the explicit proxy’s statement on the above circumstances.

The proxy may grant further authorization if this results from his/her authorization
provided that if the Shareholder’s proxy is a member of the Supervisory Board or the
Management Board, an employee of the Company or a member of authorities or an
employee of the Company’s subsidiary or the Shareholder referred to in the third
sentence of section 7, then a substitute authorization shall be forbidden. The
substitute proxy shall provide the Company with all documents confirming his/her
authorization, including a power of attorney granted by the Shareholder to the proxy
that appointed the substitute proxy and documents referred to in section 3 if the
authorization has been granted by the Shareholder referred in this article.

The proxy may represent more than one Shareholder and vote differently in relation
to shares of each Shareholder.

As of the General Meeting calling date, the Company shall publish an electronic
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authorization form in its web site for downloading purposes.

The Shareholders may notify the Company of granting and cancelling electronic
authorizations to participate in the General Meeting via the web site referred to in § 3,
section 2.

Together with the notice on granting an authorization in an electronic form, the
Shareholder shall send the scan of the authorization, the scan of an ID card, passport
or another identification document allowing for the identification of the Shareholder as
the authorizing party and the proxy, as well as an e-mail via which the Company will
communicate with the Shareholder and the proxy. In the case the authorization is
granted by a legal entity or a business unit, the Shareholder as an authorizing party
shall also send the scan of relevant documents referred to in section 3.

The Company may take up relevant actions to identify the Shareholder and the proxy.
Such verification shall consist, in particular, in questioning the Shareholder or the
proxy by phone or e-mail to confirm that the authorization has been actually granted.
In spite of sending documents referred to in section 13 by e-mail, the proxy shall
present his/her identification documents while signing the list of attendance at the
General Meeting.

§9

Directly before the commencement of the General Meeting, Shareholders authorized
to participate in the General Meeting are registered. Shareholders are registered by
a delegated person or persons. The Management Board shall inform Shareholders
about the registration commencement date in the announcement on calling the
General Meeting.

Any Shareholder that intends to participate in the General Meeting and exercise
voting rights personally shall submit, for identification purposes, the following
documents to a person or persons appointed to register Shareholders, apart from
documents referred to in § 8, section 3 hereof:

1) in the case of Shareholders being individuals: an ID card or passport or another
official identification document enabling to identify the Shareholder;

2) in the case of Shareholders not being individuals: an ID card or passport or
another identification document to confirm the identity of a representative or
representatives authorized to represent the Shareholder.

The provisions of section 2 shall apply respectively to the Shareholder’s statutory
representative or the representative ex officio.

After a person (persons) appointed to register Shareholders identify a given
Shareholder or its/his/her representatives, the Shareholder or the Shareholder’s
representative shall confirm his/her presence by personally signing the attendance list
available in the conference room in the presence of the person (persons) appointed
to register Shareholders and collect a voting card or an electronic device used to cast
votes, which are prior prepared by the Company or an entity ordered by the
Management Board to provide the technical service of the General Meeting.

In the case of any doubts as to the right of participation in the General Meeting or
exercising voting rights by a given person, the Returning Committee referred to in §
15, by virtue of a resolution adopted by the ordinary majority of votes, shall decide
whether such a person will be permitted to participate in the General Meeting and
inform the Chairman of the General Meeting about its decision. The Chairman of the
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General Meeting shall make a decision on admitting or not admitting a given person
to the General Meeting. The Chairman’s decision shall be final.

6. In the case the Shareholder is not recorded in the list referred to in § 7, section 1,
although it’/he/she is authorized to participate in the General Meeting, the list of
authorized Shareholders shall be supplemented, at the Chairman’s request, on the
basis of the original certificate referred to in § 8, section 1 presented by the
Shareholder.

§10

1. The number and competence of members of the Management Board and the
Supervisory Board taking part in the General Meeting should be sufficient to give
informed answers to questions asked during the General Meeting.

2. Members of the Company’s authorities whose mandates expired before the General
Meeting date shall have a right to participate in the General Meeting, review copies of
the Management Board’s report on the Company’s activities and financial statements,
including the copy of the description of the Supervisory Board’s report and the
auditor’s opinion, and submit their comments in writing. A request to exercise such
rights shall be submitted to the Management Board in writing at the latest a week
before the General Meeting which resolutions on granting the vote of approval to
persons referred to in the first sentence of this article are to be adopted at.

3. The General Meeting may be also attended by persons invited by an authority or
entity calling the General Meeting or permitted to attend the General Meeting by the
Chairman, including, in particular, auditors, legal and financial advisors or the
Company’s employees and mass media representatives. The Ordinary General
Meeting shall be attended by a person in charge of book-keeping and an auditor.

4. The persons referred to in section 2 and 3 may be requested to attend only a part of
the General Meeting.

5. Members of the Management Board and the Supervisory Board and the auditor of the
Company shall, within their competences and to the extent required to evaluate
issues in the meeting agenda, provide Meeting Participants with explanations
and information concerning the Company. Responses to questions of Meeting
Participants shall be given taking into account the fact that the Company fulfils its
information obligations in a manner arising from commonly applicable regulations and
a number of information may not be disclosed otherwise than based on such
regulations. The Management shall provide or refuse to provide information
in accordance with rules set forth in Art. 428 of the Commercial Companies Code.

6. The Management Board should present to the participants in the Ordinary General
Meeting the financial results of the company and other relevant information included
in the financial statements that are subject to approval by the General Meeting.

OPENING THE GENERAL MEETING

§ 11
1. The General Meeting shall be opened by the Chairman of the Supervisory Board or, if
absent, by the following persons (in the following order): the Vice-chairman of the
Supervisory Board, the President of the Management Board, a person appointed by
the Management Board or the Shareholder that registered rights authorizing to the
biggest number of votes at the General Meeting.
2. The person opening the General Meeting shall have a right to make formal decisions
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aiming at opening the General Meeting and appoint the Chairman.

3. The person opening the General Meeting shall arrange the immediate appointment of
the Chairman without making any factual or formal decisions.

4. The provisions of sections 1 to 3 shall not apply to cases referred to in § 3, section 4
and 6 hereof. In the case referred to in § 3, section 4, the General Meeting shall be
opened by the Chairman appointed by the registration court and in the case referred
to in § 3, section 6 by the Chairman appointed by the Shareholder or Shareholders
representing at least a half of the share capital or at least a half of total votes at the
Company.

APPOINTMENT OF THE CHAIRMAN

§12

1. Subject to § 3, section 4 and 6 hereof, the Shareholders shall appoint the Chairman
of the General Meeting. The Chairman shall be appointed out of persons authorised
to participate in the General Meeting.

2. Each participant of the General Meeting shall have a right to suggest one candidate
for the Chairman. Candidates shall be recorded in the list of candidates unless they
do not agree. The list of candidates shall be drawn up in the alphabetical order by
a person referred to in § 11, section 1 hereof. The Chairman shall be appointed by
secret ballot by the absolute majority of votes. In the case there is only one candidate
for the Chairman, he/she may be appointed by acclamation.

3. The Chairman shall become a person that has obtained the biggest number of votes
“for”. In the case of the equal number of votes for several candidates for the
Chairman or if Shareholders do not adopt any resolution on the appointment of the
Chairman because of the absence of the absolute majority of votes cast on such
a resolution, the person referred to in § 11, section 1 hereof shall order repeated
voting. Repeated voting shall cover candidates that have obtained the same or the
biggest number of votes. A candidate that has obtained the biggest number of votes
“for”, given the absolute majority of votes, shall be deemed as appointed.

4. After the Chairman is appointed, he/she shall chair the meeting.

§13

1. The Chairman of the General Meeting shall chair the meeting, take care that the
meeting is conducted in accordance with the provisions of the Commercial
Companies Code, the Company’s Articles of Association, these By-laws, and the
agenda.

2. The Chairman of the General Meeting shall not have a right, without Shareholders’
consent expressed in a relevant resolution, to delete, or change the sequence of,
issues in the agenda.

3. The Chairman of the General Meeting shall, in particular:

1) take care that the meeting is conducted efficiently and accurately;

2) verify, sign and order to submit the attendance list;

3) confirm that the General Meeting has been called correctly and Shareholders are
capable of adopting resolutions;

4) confirm that the agenda has been approved or put the agenda to a vote;

5) give the floor to or take the floor from meeting participants;

6) receive participants’ motions subject to voting;
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7) order voting and take care that resolutions are adopted accurately;

8) announce the result of voting;

9) take care that elections are run correctly and commissions established work
properly;

10) make formal decisions;

11) close the General Meeting.

4. The Chairman may be supported by the Company’s legal advisors or other experts
present at the General Meeting.

PREPARATION OF THE ATTENDANCE LIST

§14

1. Immediately upon his/her appointment, the Chairman shall order to draw up the
attendance list including the list of Shareholders participating in the General Meeting,
including the number of shares held by each Shareholder and the number of votes
attributable thereto.

2. The attendance list shall be signed by the Chairman to confirm that the list has been
drawn up accurately. The signed attendance list shall be made available for the whole
duration of the General Meeting. Any changes in the personal composition of the
General Meeting, including the moment of such a change, shall be recorded therein
on a current basis.

3. Shareholders or persons representing Shareholders shall immediately notify the
Chairman of their arrival or an intention to leave the place of the General Meeting.
While leaving the conference room, Shareholders shall return a voting device or card
to the Chairman, a member of the Returning Committee, if established, or a person
indicated by the Chairman.

APPOINTMENT OF THE RETURNING COMMITTEE

§ 15

1. Shareholders present or represented at the General Meeting shall establish the
Returning Committee, which is obligated, in particular, to supervise voting, including
activities of persons operating vote counting devices, count votes cast, and present
voting results to the Chairman.

2. The Returning Committee shall be composed of three members to be appointed by
Shareholders at the General Meeting.

3. Any Shareholder may suggest not more than three candidates for a Returning
Committee member and vote on three candidates at the maximum. The second and
third sentences of § 12, section 2 and the second and third sentences of § 12, section
3 hereof shall respectively apply to the appointment of Returning Committee
members.

4. In the case the number of candidates is not bigger than the number referred to in
section 2, the Chairman may order en block (joint) voting on candidates.

5. Candidates that have obtained the biggest number of votes “for” shall be deemed as
appointed provided that a resolution on the appointment is adopted by the absolute
majority of votes. In the case candidates for Returning Committee members obtain
the equal number of votes, which does not allow for determining which of candidates
has been appointed, or in the case Shareholders adopt such a number of resolutions
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on the appointment of Returning Committee members which corresponds to the
number of Committee members because of the absence of the required absolute
majority of votes, the Chairman shall order repeated voting. In the case of repeated
voting arising from the equal number of votes obtained by Returning Committee
members, voting shall cover those candidates that have obtained the equal number
of votes and in the case of failure to appoint because of the absence of the absolute
majority of votes, voting shall cover those candidates who have obtained the biggest
number of votes, but the second round shall cover only candidates at the number by
one bigger than the number of Committee members that have not been appointed in
the first round.

6. The Returning Committee shall cooperate with persons in charge of the operation of
the electronic vote counting system, if any.

7. The Returning Committee shall inform the Chairman about any voting irregularities.

8. Shareholders present or represented at the General Meeting may give up
establishing the Returning Committee in the case votes are cast with the computer
voting and vote counting system unless a Shareholder or Shareholders request to
appoint such a Committee in the form provided for in the Commercial Companies
Code.

9. Before establishing the Returning Committee, the Chairman shall order voting on
repealing voting by secret ballot on the establishment of commissions to be
established by Shareholders at the General Meeting.

GENERAL MEETING OF SHAREHOLDERS

§ 16

1. Having confirmed that the General Meeting has been summoned correctly and
Shareholders are capable of adopting resolutions, unless no requests to change the
sequence of items in the agenda or requests to supplement or delete defined issues
from the agenda are submitted on terms set forth in § 19 hereof, the Chairman shall
state that the latest agenda published by the Company is adopted.

2. The sequence of individual issues in the agenda may be changed only by virtue of the
Shareholders’ resolution adopted at the General Meeting.

§17
1. In the case of formal motions, the Chairman shall give the floor outside the sequence
of speakers referred to in § 18, section 1 hereof. Formal motions shall be, in
particular, requests to:

1) close the discussion;

2) close the list of speakers;

3) limit time allocated to speakers under discussion;

4) change the sequence of particular issues in the agenda;
5) order a break in the General Meeting;

6) vote without discussion.

2. Procedural requests shall not be discussed. Having submitted a procedural request,
an applicant shall briefly justify it and then the Chairman shall order voting unless
a procedural break is necessary.

3. If reasonable, the Chairman may order brief procedural breaks in the General
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Meeting, not constituting breaks in the General Meeting within the meaning of the
Commercial Companies Code, on his/her own. Procedural breaks may not be
ordered to make it difficult to Shareholders to exercise their rights.

. A brief break in the General Meeting shall be deemed as a break lasting not longer
than 30 minutes and relating to procedural or technical issues connected with the
agenda of the General Meeting, justified if it is necessary, in particular, to make final
editorial changes in the content of a resolution, use legal services or multiply the
number of materials for Shareholders.

. Shareholders present or represented at the General Meeting may order a meeting
break by the majority of two third of votes provided that breaks may not last longer
than thirty days in total.

. A break in the General Meeting may take place only in extraordinary
circumstances, each time indicated in the rationale for the resolution drafted
based on the reasons presented by the Shareholder requesting a break in the
meeting.

Resolution of the General Meeting concerning a break should clearly indicate
the date when the meeting will be resumed, however that date may not
constitute a barrier to participate in the resumed meeting by a majority of
Shareholders, including minority Shareholders.

§18

. After an issue of the agenda is called, the Chairman, a person indicated by the
Chairman, a member of the Company’s authorities or a Shareholder that
requested to include the issue in the agenda shall present a given issue
briefly, including, in particular, the Supervisory Board’s opinion on the motion
or a draft resolution to be adopted by Shareholders. The Chairman shall open
a discussion and give the floor on a first-come, first-served basis.

. Subject to the Shareholders’ consent, discussion may cover several items of
the agenda at the same time.

. The Chairman shall give the floor out of turn to members of the Management
Board, Supervisory Board or the Company’s auditor.

. The Chairman may order speakers to sign up in writing by giving their first
names and surnames and, if a speaker represents a Shareholder, the first
name and surname or the company’s name of the Shareholder, as well.

. The Chairman may define the maximum number of speakers taking part in the
discussion on patrticular items of the agenda, as well as the maximum number
of speeches of one Shareholder or his/her representatives.

. During the discussion, each speaker shall discuss only the defined issue of the
agenda that the discussion refers to. Otherwise, section 7 shall apply.

. The Chairman may define time attributable to each speaker during the
discussion unless Shareholders adopt a different motion on limiting speech
time. The restriction referred to in the previous sentence shall not apply to
members of the Management Board, Supervisory Board and the Company’s
auditor, unless they attend the General Meeting as a Shareholder or the
representative of a Shareholder. In the case the Shareholder is represented at
the General Meeting by two or more proxies, the total time of speech may not
exceed time defined by the Chairman or Shareholders for one speaker.
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8. The Chairman may take the floor from a speaker who strays from the issue
currently discussed by Shareholders, exceeds speech time, infringes legal
regulations or good habits by his/her speech, or does not allow for running the
General Meeting.

9. During the General Meeting, Shareholders shall have a right, until the
discussion on a given item of the agenda is closed, to suggest amendments to
the draft resolution to be adopted by Shareholders under a given item of the
agenda or suggest their own draft resolution. Any proposal of amendments or
new draft resolution shall be submitted together with justification. Proposals of
amendments or draft resolutions may be submitted in writing to the Chairman
or verbally in order to be recorded in the minutes of the meeting. They shall
include the first name and surname or the company’s name of the
Shareholder and, in the case of the Shareholder represented by a proxy, the
first name and surname of such a representative, as well.

10.A decision on closing the discussion shall be made by the Chairman

ADOPTION OF RESOLUTIONS AND VOTING

§ 19

1. Shareholders present or represented at the General Meeting may adopt resolutions
only with regard to issues of the agenda unless the whole share capital is
represented at the General Meeting and none of attendees objects to adopting
a given resolution.

2. A motion to call the Extraordinary General Meeting or formal requests may be
adopted even if not included in the agenda.

3. Shareholders present or represented at the General Meeting may not adopt
a resolution on deleting items of the agenda that have been included therein at
a request or demand or a Shareholder or Shareholders representing the lawful part of
the Company’s share capital or a part of total votes in the Company unless such
a Shareholder or such Shareholders accept that.

4. Resolutions of the General Meeting should allow adequate period of time between
decisions that result in specific corporate events, and dates on which Shareholders’
rights that result from these corporate events are determined.

5. Resolution of the General Meeting on issue of shares with pre-emptive rights should
include the issue price or its calculation method, or should oblige authorized body to
determine that price before the pre-emptive right record day, on a date that allows
taking investment decision.

6. A resolution on a new issue of shares with the exclusion of the pre-emptive rights of
the existing Shareholders (rights issue), which at the same time grants the
pre-emptive right to take up the new issue shares to the selected Shareholders or
other entities, may be adopted if at least the following conditions are met:

1) Company has a rational, economically justified need to urgently raise capital or the
issue of the shares is related to the rational, economically justified transactions,
among others such ones as a merger with or an acquisition of another company, or
the shares are to be taken up as part of the incentive program adopted by the
Company,
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2) persons who will be granted the pre-emptive rights will be indicated according to
the objective general criteria,

3) price at which the shares will be taken up will be set at a level that will be rational
with respect to the current price of the Company's shares or will be determined as
a result of the book building process conducted on the market.

§ 20
Subject to applicable legal regulations and the provisions of the Articles of
Association, voting shall be open. Voting by secret ballot shall be ordered in the case
of elections and motions concerning the dismissal of members of the Company’s
authorities or liquidators, motions concerning their liability, as well as personal affairs.
Voting by secret ballot may be also ordered at a request of at least one of
Shareholders present or represented at the General Meeting.
. Votes shall be cast via the computer vote casting and counting system, which does
not enable to identify votes cast by particular Shareholders in the case of voting by
secret ballot. Before ordering the first voting with the above system at the General
Meeting, the Chairman shall ask persons operating the voting procedure to give brief
training on the operation of voting equipment by Shareholders.
In the case votes may not be cast with the system referred to in section 2 and, in
particular, in the case of the breakdown of the voting system or equipment, the
Management Board shall ensure that voting cards are prepared. In such a situation,
the Returning Committee referred to in § 15 hereof shall be appointed before voting,
unless it has been established earlier.
. Votes may be case traditionally be raising hands (open voting) or with voting cards
(voting by secret ballot) if the General Meeting is attended by not more than 20
Shareholders.

§ 21
Having closed the discussion, the Chairman shall inform which motions or proposals
of amendments in the draft resolution (proposals of corrections) or new draft
resolutions have been submitted under a given item of the agenda and then order
a vote unless a procedural break is required.
If no proposals of corrections to a draft resolution made available to Shareholders in
the Company’s web site or other draft resolutions have been submitted and none of
Shareholders requests to read out the draft before voting, the Chairman may give up
reading it and refer to the draft published in the Company’s web site.
In the case corrections to the draft resolution to be adopted by Shareholders at the
General Meeting have been submitted, the Chairman shall firstly order voting on the
adoption or rejection of corrections, provided that corrections causing that other
corrections become pointless shall be voted on at first. In the case it is not possible to
decide which corrections should be voted on as first, they shall be subject to voting
on a first-come, first-served basis. Then, a draft resolution in the form including the
result of voting on corrections shall be subject to a vote.
Before voting on the draft resolution in the form including the result of voting on
corrections, the Chairman or a person indicated thereby shall read the draft
resolution.
In the case several draft resolutions relating to the same item of the agenda have
been submitted, voting thereon shall be ordered on a first-come, first-served basis,
and if Shareholders adopt a resolution corresponding to one of drafts, voting on other
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drafts shall be given up.
The Chairman may order that Meeting Participants vote in the order defined by the
Chairman.

§ 22
After the end of voting, the Chairman or a person indicated thereby shall inform
Meeting Participants about voting results and state that the resolution has been
adopted or has not been adopted since it has not obtained the required majority of
votes.
Documents including all voting results shall be signed by the Chairman and the
chairman of the Returning Committee referred to in § 15 hereof, if established.

§23

Any Shareholder that has voted against the resolution and wants to make an
objection after Shareholders adopt the resolution shall make such an objection
directly after the resolution is adopted (voting results are announced) and request that
it is recorded in the minutes before another item of the agenda is discussed. In the
case of later objections, which may not be made, however, after the closure of the
General Meeting, the Shareholder shall indicate a resolution adopted by the General
Meeting which he/she objects to.

Any Shareholder objecting to the resolution adopted by Shareholders at the General
Meeting may request that a brief justification of his/her objection is included in the
minutes from General Meeting.

APPOINTMENT OF SUPERVISORY BOARD MEMBERS

1.

2.

3.

§24
Shareholders present or represented at the General Meeting may appoint only such
a number of Supervisory Board members that results from the reduction of the
number of Supervisory Board defined by the Shareholders’ resolution by the number
of Supervisory Board members which is appointed and dismissed by the State
Treasury in accordance with the Articles of Association.
Shareholders intending to propose (submit) candidates for the members of the
Supervisory Board should provide the Company with the justification for the
candidacies submitted, along with the CVs of the candidates and a complete set of
materials related thereto, within such a time frame so as to enable the other
Shareholders to become familiar therewith before the General Meeting is held and to
make a decision on the appointment of a member of the Supervisory Board based on
the adequate information, but not later than 3 days prior to the General Meeting. The
information received from the Shareholders shall be provided by the Company to the
other Shareholders forthwith, in accordance with the procedure specified in the
announcement on the General Meeting with respect to the provision of the
documentation and draft resolutions to be presented to the General Meeting.
Any shareholder proposing (submitting), in accordance with the procedure referred to
in section 2, candidates for the members of the Supervisory Board shall submit to the
Company, along with the justification for the candidacy, a statement of the candidate
on:
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1) the candidate's compliance or non-compliance with the independence criteria
defined in the Act of May 11, 2017, on certified auditors, audit firms and public
oversight, as well as the existence or non-existence of the actual and material ties of
such a candidate to a Shareholder holding at least 5% of the total number of votes in
the Company;

2) a candidate agrees to take over the function of a Supervisory Board in the case
he/she is appointed,;

3) there are no obstacles to the candidate taking over such a function under
commonly applicable legal regulations, and

4) a candidate agrees that the Company processes his/her personal information,
including its publication to Shareholders, for purposes required under the Supervisory
Board member appointment procedure.

The statement may be also made verbally and recorded in the minutes from the
General Meeting.

Candidates for Supervisory Board members may be suggested by every participant of
the General Meeting. Such candidacies are recorded in the minutes with brief
justification. In addition, the candidate’s written statement referred to in section 3 shall
be attached, unless made verbally and recorded in the minutes.

Persons making decisions on the appointment of the members of the Supervisory
Board should ensure the comprehensiveness (versatility) of that authority by
appointing such persons as the members thereof that would ensure the diversity of its
membership, enabling, among others, achieving of the target ratio of the minimum
minority share set at a level not lower than 30%, in accordance with the objectives set
out in the diversity policy adopted by the Company.

When appointing the members of the Supervisory Board, the General Meeting should
ensure that at least two members of the Supervisory Board should meet the
independence criteria specified in the Act of May 11, 2017, on certified auditors, audit
firms and public oversight, and also they should not have the actual and material ties
to a Shareholder holding at least 5% of the total number of votes in the Company.
Before starting the election of Supervisory Board members, Shareholders shall define
the number of Supervisory Board members.

The Chairman shall order to draw up the list of suggested candidates for Supervisory
Board members in the alphabetical order.

The elections to the Supervisory Board shall be held in a secret ballot by submitting to
a vote of a resolution on the appointment of each of the candidates proposed to be
a member of the Supervisory Board separately. Such resolutions shall be submitted
to a vote in the order indicated in section 8.

In the case the number of candidates for Supervisory Board members is not higher
than the number referred to in section 1, the Chairman may order en block voting on
candidates unless any of Shareholders objects thereto.

Candidates who obtained the biggest number of votes “for” out of the number of
Supervisory Board members to be appointed by Shareholders at the General Meeting
shall be deemed as appointed as Supervisory Board members. Resolutions on the
appointment of Supervisory Board members shall be adopted by the absolute
majority of votes.

In the case candidates for Supervisory Board members obtain the equal humber of
votes, which does not allow for stating which of candidates has been appointed, or in
the case Shareholders do not adopt such a number of resolutions on the appointment
of a Supervisory Board member which corresponds to the number of Supervisory
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Board members to be appointed at the General Meeting because of the absence of
the required absolute majority of votes, the Chairman shall order repeated voting. In
the case of repeated voting ordered because of candidates for Supervisory Board
members obtaining the equal number of votes, voting shall cover those candidates
that have obtained the biggest number of votes. While in the case of failure to appoint
Supervisory Board members because of the absence of the absolute majority of
votes, the election shall cover candidates who has obtained the highest number of
votes and the second round shall cover only candidates at a number by one higher
than the number of Supervisory Board members who have not been appointed in the
first round. Then, a candidate or candidates who has/have obtained the highest
number of votes “for”, subject to the requirement of the absolute majority of votes,
shall be deemed as appointed.

APPOINTMENT OF SUPERVISORY BOARD MEMBERS BY GROUP VOTING

§ 25

1. At a request of Shareholders representing at least one fifth of the share capital, the
Supervisory Board shall be appointed by Shareholders at the closest General
Meeting by voting by separate groups.

2. The request referred to in section 1 shall be submitted to the Management Board in
writing within a period allowing for including an item on the appointment of the
Supervisory Board by voting by separate groups in the agenda of the General
Meeting.

3. Before voting on the appointment of Supervisory Board members by separate groups,
Shareholders present or represented at the General Meeting shall define the number
of Supervisory Board members. This shall not refer to a situation where the adoption
of a resolution on the number of Supervisory Board members has not been included
in the agenda of a given General Meeting at which Shareholders are to appoint
Supervisory Board members by voting by separate groups, and Supervisory Board
members are appointed in such a manner during the joint term of Supervisory Board
members.

4. Before ordering voting by separate groups, the Chairman of the General Meeting
shall inform Shareholders about the number of shares represented by Shareholders
present at the General Meeting and the number of shares required to establish
a group capable of appointing a Supervisory Board member, and then orders a break
in the meeting so that such groups could be established. The provisions of § 17,
section 4 shall apply respectively.

5. Persons representing, at the General Meeting, a part of shares resulting from the
division of the general number of represented shares by the number of Supervisory
Board members may constitute a separate group in order to appoint one Supervisory
Board member and do not take, however, a part in appointing other Supervisory
Board members.

6. Group constituting shall consist in defining the composition thereof, including the
preparation of the list of members of a given group, and appointing a group chairman.
The list of members of a given group shall be respectively governed by the provisions
of § 14 hereof. A group chairman shall not be appointed if the group is composed of
one Shareholder. After the break, chairmen of constituted groups shall present the
Chairman of the General Meeting with information indicating the chairman of the
group and the list of members of the group.



7.

10.

11.

12.

13.

14.

15.

16.

Strona 19z 21

The Chairman of the General Meeting shall verify whether groups have been
constituted accurately and, in the case of any irregularities, consisting, in particular, in
constituting a bigger number of groups than the number of Supervisory Board
members to be appointed, the participation of one shareholder in more than one
group, the absence of signatures or the insufficient number of groups, order
an additional break for the removal of such irregularities. The provisions of the
second sentence of section 4 shall apply respectively. Irregularities may be removed
by changing, supplementing or submitting a new statement on the constitution of
a group or groups.

After the end of the above procedure, the Chairman of the General Meeting shall
announce the list of groups and members of each group, as well as the sequence of
voting by groups. Such a sequence shall be defined by a draw. Groups attended by
Shareholders holding a part of the share capital insufficient to constitute a group shall
be omitted in the announcement. The same shall refer to Shareholders signed up for
two or more groups.

To make a joint appointment, a group voting at a given moment may be, directly after
a given group meeting is opened, unless any participant of groups proper objects,
joined by another group that has not voted yet in order to make a joint appointment.
If, as a result of such a merger, groups have a right to appoint the number of
Supervisory Board members bigger than the sum of their individual rights, the
Chairman of the General Meeting shall inform Shareholders about the merger of
groups and correct the previous announcement.

If the Shareholder signed up to more than one group and such an inaccuracy has not
been removed in spite of an additional break or has been overlooked, such
a Shareholder may vote only in the group voting as first. Shares held by the
Shareholder shall be omitted during the determination of the number of members of
other groups which he/she has signed up to.

The meeting of and voting in particular groups shall be ordered by the Chairman of
the General Meeting. While the groups shall be chaired by their chairmen. Groups
shall meet and vote at the conference room of the General Meeting.

The Chairman may order that other participants of the General Meeting that are not
members of a given group leave the conference room during the meeting and voting
of each group.

Activities of group chairmen, as well as group meeting and voting shall be
respectively governed by the provisions hereof on the Chairman and the meeting of
and voting at the General Meeting.

If as a result of voting by separate groups not all Supervisory Board members have
been appointed, other Supervisory Board members shall be appointed in accordance
with the Articles of Association.

If at least one group capable of appointing a Supervisory Board member is
established at the General Meeting, election shall not take place.

The moment at least one Supervisory Board member is appointed in accordance with
the rules set forth herein, mandates of all existing Supervisory Board members,
except for persons referred to in Art. 385 § 4 of the Commercial Companies Code,
shall expire earlier. Other Supervisory Board members shall be appointed in
accordance with the Articles of Association and hereof, provided that they are
appointed by voting to be attended by all Shareholders whose votes have not been
cast during the appointment of Supervisory Board members appointed by group
voting.
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17. Any matters not set forth with regard to the appointment of Supervisory Board
members in the manner referred in this paragraph shall be governed by § 24, except
for § 24, section 1.

MINUTES

§ 26

1. Shareholders’ resolutions adopted at the General Meeting shall be recorded in the
minutes to be drawn up by a notary public.

2. The minutes shall confirm that the General Meeting has been called correctly and
Shareholders are capable of adopting resolutions, and numerate resolutions adopted,
including the number of shares used to cast valid votes, the percentage share of such
shares in the share capital, the total number of valid votes, the number of votes “for”,
“against” and “abstaining votes”, and objections made.

3. Apart from other information duties of the Company arising, in particular, from
regulations applicable to the Company as a public entity, within a week as of the end
of the General Meeting, the Company shall publish the results of voting to the extent
referred to in section 2 in its web site. The results of voting shall be made available till
the expiry of a period for appealing against resolutions adopted by Shareholders at
the General Meeting.

4. At a request of a Meeting Participant, his/her written statement shall be recorded in
the minutes.

5. The minutes shall be supplemented with the attendance list with signatures of
Meeting Participants and, if Supervisory Board members are appointed by group
voting, the lists of group members referred to in § 25, section 6 hereof.

6. The Management Board shall keep the book of minutes from General Meeting and
ensure an access to documents kept therein on terms and conditions set forth in the
Commercial Companies Code. The Management Board shall attach to the book of
minutes evidence confirming that the General Meeting has been called, including, in
particular, the hard copy of a web site of the announcement date, signed by
Management Board members in accordance with the Company’s representation
rules, including the content thereof, as well as the confirmation of filing a relevant
current report, including the content thereof and documents referred to in § 8, section
3, 4 and 9 hereof.

7. In the case a Shareholder grants an authorization in an electronic form as referred to
in § 8, section 12 hereof, the minutes shall be supplemented with the hard copy of
an e-mail sent to the address referred to in § 3, section 2 hereof which includes or
whose appendix includes the Shareholder’'s statement on granting an authorization,
and the electronic version of such a message recorded by the Company on the digital
medium.

§ 27
There being no other business, the Chairman of the General Meeting shall announce that the
General Meeting is closed.

FINAL PROVISIONS

§ 28
1. In the matters not covered by these By-laws, the relevant regulations of law, the
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provisions of the Articles of Association and the rules adopted for application by the
Company based on the Best Practice shall be applicable.

In the case of any discrepancies between the provisions hereof and absolutely
binding legal regulations, the provisions of these By-laws that are contradictory to the
applicable regulations shall not be applied.

In order to amend these By-laws, Shareholders’ resolution adopted at the General
Meeting is necessary. Such a resolution shall come into life as defined therein. In the
case the resolution does not provide for its enforcement date, it shall come into force
as of the closure of the General Meeting which Shareholders adopted it at.

In the case Shareholders amend the By-laws at the General Meeting and do not
adopt the complete text of the By-laws, the Management Board shall prepare such
a complete text and attach it to materials made available to Shareholders at the
closest General Meeting.

*kk



