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DISCLAIMER

Products descriptions presented in this document do not constitute an offer within the meaning of art. 66 Civil Code - they are for
informational purposes only. NWAI Brokerage S.A. with its seat in Warsaw at 64 Nowy Swiat Street, 00-357 Warsaw, is an
investment company in the meaning of the Act from 29 July 2005 “ustawa o obrocie instrumentami finansowymi” (Dz.U. z 2005 r.
Nr 183, poz. 1538 z pozn. zm.). Permission to conduct brokerage activities by NWAI Brokerage S.A. was issued on 31 July 2009 by
the Financial Supervisory Commission, which is the supervisory authority to NWAI Brokerage.

Services provided by NWAI Brokerage S.A. involves risks, that are dependent on the nature of services, risks typical to particular
individual financial instruments, as well as the following investment risks: operational risk - associated with inadequate or
unreliable internal processes, human mistakes, system failures or external incidents, which may result especially in delay,
disability or faulty settlement of the transaction; the risk of an occurrence of special circumstances, where, for instance, the client
has no or limited impact, in relation to changing scope of services provided by NWAI Brokerage S.A., opening the liquidation or
providing a takeover of NWAI Brokerage S.A.; the risk of political and economic changes - connected with political changes or
changes in economic policy; market risks - connected with changing the value of investments as a result of market parameters
changes.

This document not constitute grounds to consider recipients as clients of NWAI Brokerage S.A. due to the fact of its receipt, and
cannot be considered as a basis of making any contract or establishing any commitment. None of these records included in this
material can be considered as an investment, legal or tax advice as well as an indicator of individual investment strategy of an
investor. Information and opinions contained in this document may change without any obligation to inform about this fact. This
material has been drawn for informational purposes only and cannot be considered as an offer or recommendation to make any
transaction. Information included in the material originate from generally available and trustful sources, nevertheless NWAI
Brokerage S.A. cannot guarantee their precision and completeness. NWAI Brokerage S.A. is not responsible for the consequences
of decisions made on the basis of these information. It is believed that anyone who accepts and agrees for the transfer of this
material assent with the content of these conditions.

Information presented in this document constitute the property of NWAI Brokerage S.A. Their copying and distribution in portion
or in whole is possible only after obtaining written permission of NWAI Brokerage S.A. with the exception of an obligation of
submitting a document in connection with regulations of the law.
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MANAGEMENT & SUPERVISORY BOARD OF NWAI

Ll |

|
Janusz Jankowiak
President of Supervisory Board

Experience:

Advisor to Polish Prime Minister
Chief Economist of Polish Business
Council, BRE Bank SA and
Westdeutsche Landsesbank SA
Economist of Institute of
International Finance, New York
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Dr Jacek Kseit
Vice - President of Supervisory Board

Experience:

The Supervisory Board of Sygnity SA, PBG
SA, Orbis SA. BZ WBK AIB TFISA. BZ WBK

AIB Asset Management SA
CEO in Bank Zachodni WBK SA

Member of the Managing Board in Caisse

Nationale Credit Agricole, Paris
Lyonaisse de Banque, Paris
Pekao Bank SA

Bank Handlowy SA

Mateusz Walczak
Chief Executive Officer
President of Management Board

Experience:

Citibank NA, London,

Merrill Lynch International, London,
Bank BPH, Warsaw

BRE Bank, Warsaw

Dr Mirostaw Gronicki

Member of Supervisory Board

Experience:

Adviser in Goldman Sachs International,

Londyn

Polish Minister of Finance
Consultant in World Bank and ONZ

Marcin Wezyk
Member of Supervisory Board

Experience:

Senior Adviser in Harvard Institute for
International Development - Ukraine
Main economist in International Centre
for the Study of East Asian Development -

Japan

Lukasz Knap

Vice - President of Management Board

Experience:

Merrill Lynch International, London,
Bank Millennium BCP, Warsaw
Gazeta Bankowa, Warsaw

Merrill Lynch International
Serpent Sp. z 0.0.

Diversified Corporate Holdings Ltd.
Barclays de Zoete Wedd Ltd.

Lukasz Gerbszt
Member of Supervisory Board

Experience:

NWAI Dom Maklerski S.A.

Chtopecki Sobolewska i Wsp6lnicy Doradcy
Prawni sp. k.

OPERA Dom Maklerski Sp. z 0.0.

Kancelaria prof. Marek Wierzbowski - Doradcy
Prawni CAIB Financial Advisers Sp. z 0.0.

Paul Polaczek
Member of Management Board

Experience:

Sallfort AG, Basel

Bank Zachodni WBK SA, Poznan
Allied Irish Bank, New York
Toronto Dominiom Bank, Toronto
Sumitomo Bank of Canada, Toronto
Citibank Canada, Toronto

Bank Handlowy SA, Warsaw
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EXAMPLES OF REALIZED TRANSACTIONS

Bonds and convertible Bonds and convertible . . .
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POLISH BOND MARKET

Polish debt market by sector (mio zt) Corporate debt by sub - sectors (mio z})
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POLISH BOND MARKET — MARKET PARTICIPANTS

Commercial / municipal bonds primary market offering process participants

Commercial / municipal bonds investors
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CATALYST - BOND MARKET

the Catalyst created an opportunity for many companies to obtain debt financing through bond issuance, and has enriched its ways of financing

{ In 2009 Warsaw Stock Exchange in cooperation with Bond Spot has formed the first organized public market trading platform - Catalyst. Formation of }

Market

Issuers

Limitations

Types of markets
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Warsaw Stock Exchange in cooperation
with BondSpot has created the market for
retail and wholesale corporate and
municipal bonds

First listing on the market - 2009-09-30

Corporate bond issuers must be organized
in a form of: public limited companies,
limited liability companies, limited joint-
stock companies

Issuers from outside Poland are allowed

The introduction of bonds requires a
prospectus or information document

Placing bonds on the market impose
obligations on the issuer to provide current
and period information

Dematerialisation of instruments, which
means a registration in KDPW (clearing
house)

Regulated Market (the introduction of
bonds after a prospectus approval of
proper pulic bodyg

Alternative ~ trading  system  (the
introduction of bonds after a preparation
of the Information Document)
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Source: Warsaw Stock Exchange
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CATALYST — MARKET CHARACTERISTICS

Turnover of corporate bonds listed on Catalyst

2009 107,25 4 964,79 10 9719
2010 587,54 3 661 125,13 33 53 17 345
Jan-Sep 2011 209,42 8678 88,51 60 117 29 688

Source: Warsaw Stock Exchange

Distribution of corporate bonds coupons isted insep2011) Corporatg,btogdss by2 g?gpon types
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CATALYST - INVESTMENT PROCESS

Investing on polish bond market requires opening a securities account run by one of
the Catalyst participants - local brokers or remote exchange members (full list
available at gpwcatalyst.pl)

a taking part in private or public offerings

o NWAI organises around 20 public offerings each year

a placing orders via Catalyst participants

a transactions under 100 000 zt settled in T+2 system

a transactions over 100 000 zt can be settled immediately or within 30 days J
~

o trading bonds after registration in KDPW (The National Depository of Securities)

a determining the terms of the transaction in the contract between counterparties
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CIS AND BALTIC COMPANIES ON WSE

At the end of Nov 2011 there were 14 eastern companies listed on WSE with over 4 bin zf market capitalisation. 1

Share of foreign companies listed on WSE by region Number of CIS and Baltic companies listed on WSE

12

10 -

8 -

ECIS 11UE 15 1 UE new members ®USA and Canada Ukraine Estonia Lithuania

Source: Warsaw Stock Exchange Source: Warsaw Stock Exchange

Share of equity cash market turnover by investor (as of H1 2011)

® Individual investors 48%
» Institutional investors

Foreign investors

P

Source: Warsaw Stock Exchange
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OFFERING AGENT
BOOK RUNNER
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tel: +48 22 2019750 Nowy Swiat 64
fax: +48 22 20119751 00-357 Warszawa
company@nwai.pl www.nwai.pl



