Draft — re point 2 of the agenda Secret ballot

RESOLUTION No. 1/ZWZA/2009
of the Ordinary General Meeting of Shareholdersof NG2 SA.
with registered office in Polkowice
of June 29, 2009

pertaining to: appointment of the Chair of the GahMeeting.

Pursuant to Art. 409 8§ 1 of the Code of CommerC€@ampanies and 8 5 of the Rules of
Procedure of the General Meeting of Shareholderbl®2 S.A. with registered office in
Polkowice, it is hereby resolved as follows:

81
Mr./Ms. .............eeeeeeeeen..e... IS hereby appointed Chair oktiseneral Meeting.

§2

This Resolution shall become effective as of theafdts adoption.



Draft — re point 4 of the agenda Open ballot

RESOLUTION No. 2/ZWZA/2009
of the Ordinary General Meeting of Shareholdersof NG2 SA.
with register ed office in Polkowice
of June 29, 2009

pertaining to: adoption of the agenda of the Ongirizeneral Meeting.

The Ordinary General Meeting of NG2 S.A. herebyhess as follows:
g§1
The agenda is hereby adopted that has been agrdezhaounced by the Management Board
of NG2 S.A. in its announcement calling the Ordyn&eneral Meeting, published in the
official gazette Monitor gdowy i Gospodarczy of ........ , 2009, No. ....... .
§2

This Resolution shall become effective as of theafdts adoption.



Draft — re point 5 of the agenda Open ballot

RESOLUTION No. 3/ZWZA/2008

of the Ordinary General Meeting of Shareholdersof NG2 SA.
with registered office in Polkowice
of June 29, 2008

pertaining to: appointment of the Returning Comesitt

Pursuant to the provision of Art. 414 of the Cofi€ommercial Companies and § 7 point 1
of the Rules of Procedure of the General Meeting, iereby resolved as follows:

§1

The General Meeting hereby appoints the followiregspns members of the Returning
Committee:

1.
2.
3.

§2

This Resolution shall become effective as of theafdts adoption.



Draft — re point 8 of the agenda Open ballot

RESOLUTION No. 4/ZWZA/2009
of the Ordinary General Meeting of Shareholdersof NG2 SA.
with registered officein Polkowice
of June 29, 2009

pertaining to: approval of the annual financiakesteents and of the Management Report on
activity of the Management Board of the Company NG2

Pursuant to Art. 393 point 1 and Art. 395 § 2 pdinof the Code of Commercial
Companies, it is hereby resolved as follows:

§1

Having examined the Management Report on the #&ctwi NG2 S.A. and the
financial statements of the Company covering thodgrom January 1, 2008 to December
31, 2008, and having also examined the report @fShpervisory Board on review of the
financial statements of the Company for the yed@82Q@he Ordinary General Meeting of
Shareholders hereby approves the Management Rapibithe financial statements for 2008,
including:

- the introduction to financial statements;

- the balance sheet prepared as at December 38, 200wing total assets and
liabilities of PLN472,921,731.03;

- the profit and loss account for the period froamulary 1, 2008 until December 31,
2008, showing the net profit of PL88,071, 926.29;

- the statement of changes in shareholders’ equstygwing an increase of
shareholders’ equity by PL8B,071,926.29;

- the cash flow statement for the period from Janda 2008 to December 31, 2008
showing a net cash increase of P4,891,383.30;

- notes to the financial statements.

§2

This Resolution shall become effective as of theafdts adoption.



Draft — re point 9 of the agenda Open ballot

RESOLUTION No. 5/ZWZA/2009
of the Ordinary General Meeting of Shareholdersof NG2 SA.
with registered officein Polkowice
of June 29, 2009

pertaining to: approval of the financial statementnd Management Report
on the activity of the NG2 Capital Group in tleea@unting year 2008.

Pursuant to Art. 393 point 1 and Art. 395 8§ 2 pdinof the Code of Commercial
Companies, it is hereby resolved as follows:

§1

Having examined the written financial statementshef Capital Group, including the
balance sheet, profit and loss account, statenferfitamges in shareholders’ equity, cash flow
statement and notes to the financial statementsharing also examined the report of the
Supervisory Board on review of the financial sta¢ets of the Capital Group for 2008, the
Ordinary General Meeting of Shareholders herebyrags the Management Report on
activity of the NG2 Capital Group and the consdkdifinancial statements for 2008, which
include:

- the introduction to the consolidated financialtsiments;

- the consolidated balance sheet prepared as aniber 31, 2008, showing the
balance sheet total assets and liabilities of BR2R030,492.11,;

- the consolidated profit and loss account for pleeiod from January 1, 2008 until
December 31, 2008, showing the net profit of P109,495,965.44;

- the statement of changes in the consolidatedebbétters’ equity, showing an
increase of the shareholders’ equity by P108,361,958.21;

- the consolidated cash flow statement for the goerfirom January 1, 2008 to
December 31, 2008 showing a net cash increased#R170,522.96;

- notes to the financial statements.

§2

This Resolution shall become effective as of theafats adoption.



Draft — re point 10 of the agenda Open ballot

RESOLUTION No. 6/ZWZA/2009
of the Ordinary General Meeting of Shareholdersof NG2 SA.
with registered officein Polkowice
of June 29, 2009

pertaining to: covering of the loss from previowsass and transfer of the revaluation capital
to the spare capital.

Pursuant to Art. 395 point 2 of the Code of Comnai€Companies and pursuant to §
18 of the Articles of Association of NG2 S.A., sthereby resolved as follows:

§1

Having examined the motion of the Management Bgaedaining to covering of the loss
from previous years and transfer of the revaluatapital to the spare capital, the General
Meeting resolves to:

- cover the loss resulting from adjustment of exmaf previous years in the amount of

PLNS5. 813. 472.74 through decrease of the spare capital of the Cagpa

- to increase the spare capital of the Companyhleyamount ofPLN 275,602.42
resulting from the revaluation capital establishedelation of the first application by the
Company of the International Accounting Standards.

§2

This Resolution shall become effective as of theafats adoption.



Draft — re point 11 of the agenda Open ballot

RESOLUTION No. 7/7ZWZA/2009
of the Ordinary General Meeting of Shareholdersof NG2 SA.
with registered officein Polkowice
of June 29, 2009

pertaining to: distribution of the profit of the @pany for the accounting year 2008.

Pursuant to Art. 395 point 2 of the Code of Comnai€ompanies and pursuant to §
18 of the Articles of Association of NG2 S.A.,sthereby resolved as follows:

§1

Having examined the motion of the Management Bparthining to distribution of the profit
for the accounting year 2008, the General Meetinghareholders hereby resolves to assign a
part of the individual net profit of NG2 S.A. fdné accounting year 2008, in the amount of
PLN 38,400,000.00 (thirty-eight million and four hundred thousand) to the payment of
dividend to the shareholdeiBhe value of the dividend shall be PLN 1.00 per share.

The remaining net profit in the amount BLN 49,671,926.29 (forty-nine million, six
hundred and seventy-one thousand, nine hundred and twenty-six 29/100) is hereby
assigned to increase of the spare capital of thepaay.

§2

The day of payment of the dividend shall be ....... 200
§3

The dividend shall be paid on/by ......... 20009.
§4

This Resolution shall become effective as of theafdts adoption.



Draft — re point 12 of the agenda Secret ballot

RESOLUTION No. 8/ZWZA/2009
of the Ordinary General Meeting of Shareholdersof NG2 SA.
with registered office in Polkowice
of June 29, 2009

pertaining to: acknowledgment of the fulfillment déities in 2008 by the President of the
Management Board of the Company.

Pursuant to Art. 395 8§ 2 point 3 of the Code of @mrcial Companies and 8§ 18 of
the Articles of Association of NG2 S.A,, it is hbyeresolved as follows:
§1
The Ordinary General Meeting of Shareholders heratknowledges the fulfillment of
duties in the period from January 1, 2008 to Deaan8i, 2008 by the President of the
Management Board Mr. Dariusz Mitek.

§2

This Resolution shall become effective as of theafadts adoption.



Draft — re point 12 of the agenda Secret ballot

RESOLUTION No. 9ZWZA/2009
of the Ordinary General Meeting of Shareholdersof NG2 SA.
with registered officein Polkowice
of June 29, 2009

pertaining to: acknowledgment of the fulfillment ddities in 2008 by the Vice President of
the Management Board of the Company.

Pursuant to Art. 395 8§ 2 point 3 of the Code of @Garcial Companies and § 18 of
the Articles of Association of NG2 S.A., it is hbyeresolved as follows:
§1
The Ordinary General Meeting of Shareholders heestiynowledges the fulfillment of duties
in the period from January 1, 2008 to December ZI08 by the Vice President of the
Management Board Mr. Mariusz Gnych.

§2

This Resolution shall become effective as of theafdts adoption.



Draft — re point 12 of the agenda Secret ballot

RESOLUTION No. 10/ZWZA/2009
of the Ordinary General Meeting of Shareholdersof NG2 SA.
with registered officein Polkowice
of June 29, 2009

pertaining to: acknowledgment of the fulfillment ddities in 2008 by the Vice President of
the Management Board of the Company.

Pursuant to Art. 395 8§ 2 point 3 of the Code of @mrcial Companies and 8§ 18 of
the Articles of Association of NG2 S.A., it is hbyeresolved as follows:
§1
The Ordinary General Meeting of Shareholders heestiynowledges the fulfillment of duties
in the period from January 1, 2008 to December ZI08 by the Vice President of the
Management Board Mr. Lech Chudy.
§2

This Resolution shall become effective as of theafdts adoption.



Draft — re point 12 of the agenda Secret ballot

RESOLUTION No. 11/ZWZA/2009
of the Ordinary General Meeting of Shareholdersof NG2 SA.
with registered office in Polkowice
of June 29, 2009

pertaining to: acknowledgment of the fulfillment ddties in 2008 by the Vice President of
the Management Board of the Company.

Pursuant to Art. 395 8§ 2 point 3 of the Code of @mrcial Companies and 8§ 18 of
the Articles of Association of NG2 S.A,, it is hbyeresolved as follows:
§1
The Ordinary General Meeting of Shareholders heestiynowledges the fulfillment of duties
in the period from January 1, 2008 to April 21, 80Dy the Vice President of the
Management Board Ms. Teresa Ziota.

§2

This Resolution shall become effective as of theafdts adoption.



Draft — re point 12 of the agenda Secret ballot

RESOLUTION No. 12/ZWZA/2009
of the Ordinary General Meeting of Shareholdersof NG2 SA.
with registered office in Polkowice
of June 29, 2009

pertaining to: acknowledgment of the fulfillment ddties in 2008 by the Vice President of
the Management Board of the Company.

Pursuant to Art. 395 8§ 2 point 3 of the Code of @Gmrcial Companies and 8§ 18 of
the Articles of Association of NG2 S.A,, it is hbyeresolved as follows:
§1
The Ordinary General Meeting of Shareholders heesstiynowledges the fulfillment of duties
in the period from December 16, 2008 to December2BD8 by the Vice President of the
Management Board Mr. Piotr Nowjalis.

§2

This Resolution shall become effective as of theafadts adoption.



Draft — re point 13 of the agenda Secret ballot

RESOLUTION No. 13/ZWZA/2009
of the Ordinary General Meeting of Shareholdersof NG2 SA.
with registered officein Polkowice
of June 29, 2009

pertaining to: acknowledgment of the fulfillment dfities in 2008 by the Chairman of the
Supervisory Board of the Company.

Pursuant to Art. 395 8§ 2 point 3 of the Code of @Gmrcial Companies and 8§ 18 of
the Articles of Association of NG2 S.A., it is hbyeresolved as follows:
§1
The Ordinary General Meeting of Shareholders heestiynowledges the fulfillment of duties
in the period from January 1, 2008 to Decembe2B808 by the Chairman of the Supervisory
Board Mr. Henryk Chojnacki.
§2

This Resolution shall become effective as of theafdts adoption.



Draft — re point 13 of the agenda Secret ballot

RESOLUTION No. 14/ZWZA/2009
of the Ordinary General Meeting of Shareholdersof NG2 SA.
with registered officein Polkowice
of June 29, 2009

pertaining to: acknowledgment of the fulfillment déities in 2008 by the Member of the
Supervisory Board of the Company.

Pursuant to Art. 395 8§ 2 point 3 of the Code of @arcial Companies and 8§ 18 of
the Articles of Association of NG2 S.A., it is hbyeresolved as follows:
§1
The Ordinary General Meeting of Shareholders heestiynowledges the fulfillment of duties
in the period from January 1, 2008 to December2B08 by the Member of the Supervisory
Board Ms. Martyna Kupiecka.
§2

This Resolution shall become effective as of theafdts adoption.



Draft — re point 13 of the agenda Secret ballot

RESOLUTION No. 15/ZWZA/2009
of the Ordinary General Meeting of Shareholdersof NG2 SA.
with registered officein Polkowice
of June 29, 2009

pertaining to: acknowledgment of the fulfillment déities in 2008 by the Member of the
Supervisory Board of the Company.

Pursuant to Art. 395 8§ 2 point 3 of the Code of @Garcial Companies and § 18 of
the Articles of Association of NG2 S.A., it is hbyeresolved as follows:
§1
The Ordinary General Meeting of Shareholders heestiynowledges the fulfillment of duties
in the period from January 1, 2008 to December2B08 by the Member of the Supervisory
Board Mr. Rafat Chwast.
§2

This Resolution shall become effective as of theafdts adoption.



Draft — re point 13 of the agenda Secret ballot

RESOLUTION No. 16/ZWZA/2009
of the Ordinary General Meeting of Shareholdersof NG2 SA.
with registered officein Polkowice
of June 29, 2009

pertaining to: acknowledgment of the fulfillmewit duties in 2008 by the Member of the
Supervisory Board of the Company.

Pursuant to Art. 395 8§ 2 point 3 of the Code of @Garcial Companies and § 18 of
the Articles of Association of NG2 S.A., it is hbyeresolved as follows:

§1
The Ordinary General Meeting of Shareholders heestiynowledges the fulfillment of duties
in the period from January 1, 2008 to December2B08 by the Member of the Supervisory
Board Mr. Marek Wiza.

§2

This Resolution shall become effective as of theafdts adoption.



Draft — re point 13 of the agenda Secret ballot

RESOLUTION No. 17/ZWZA/2009
of the Ordinary General Meeting of Shareholdersof NG2 SA.
with registered officein Polkowice
of June 29, 2009

pertaining to: acknowledgment of the fulfillment diities in 2008 by the Member of the
Supervisory Board of the Company.

Pursuant to Art. 395 8§ 2 point 3 of the Code of @mrcial Companies and 8§ 18 of
the Articles of Association of NG2 S.A., it is hbyeresolved as follows:
§1
The Ordinary General Meeting of Shareholders heestiynowledges the fulfillment of duties
in the period from June 20, 2008 to December 30828y the Member of the Supervisory
Board Mr. Pawet Tamborski.

§2

This Resolution shall become effective as of theafdts adoption.



Draft — re point 14 of the agenda Open ballot

RESOLUTION No. 18/ZWZA/2009
of the Ordinary General Meeting of Shareholdersof NG2 SA.
with registered officein Polkowice
of June 29, 2009

pertaining to: definition of the number of membeifsthe Supervisory Board for the next
term.

Pursuant to Art. 385 § 1 of the Code of CommerCianpanies as well as 8 13 clause
2 and 8§ 18 point 1 of the Articles of AssociatidiNg>2, it is hereby resolved as follows:
§1

The Ordinary General Meeting of Shareholders herebglves that the Supervisory Board in
the next term shall be composed of .... members.

§2

This Resolution shall become effective as of theafats adoption.



Draft — re point 15 of the agenda Secret ballot

RESOLUTION No. 19/ZWZA/2009
of the Ordinary General Meeting of Shareholdersof NG2 SA.
with registered office in Polkowice
of June 29, 2009

pertaining to: appointment of members of the Sugery Board for the next term.

Pursuant to Art. 385 § 1 of the Code of CommerCianpanies as well as 8§ 13 clause
1 and 8 18 point 1 of the Articles of AssociatidriNg&2 S.A., it is hereby resolved as follows:

§1

The Ordinary General Meeting of Shareholders herappoints the following persons
members of the Supervisory Board:

§2

This Resolution shall become effective as of theafdts adoption.



Draft — re point 16 of the agenda Secret ballot

RESOLUTION No. 20/ZWZA/2009
of the Ordinary General Meeting of Shareholdersof NG2 SA.
with registered officein Polkowice
of June 29, 2009

pertaining to: appointment of the Chair of the Sus®ry Board of the Company

Pursuant to Art. 385 § 1 of the Code of Commer€ampanies and 88 14 and 18
point 1 of the Articles of Association of NG2 S.K.is hereby resolved as follows:

§1
The Ordinary Meeting of Shareholders hereby appdifit/Ms. .................... Chair of the
Supervisory Board of the Company.

§2

This Resolution shall become effective as of theafdts adoption.



Draft — re point 17 of the agenda Open ballot

RESOLUTION No. 21/ZWZA/2009
of the Ordinary General Meeting of Shareholdersof NG2 SA.
with registered officein Polkowice
of June 29, 2009

pertaining to: approval of changes in the RuleBroicedure of the Supervisory Board

Pursuant to § 18 point 2 of the Articles of Asstoiaof the Joint Stock Company, the
Ordinary General Meeting of NG2 S.A. hereby ressle

§1

approve changes in the Rules of Procedure of therSisory Board of NG2 S.A. adopted by
Resolution No. .........of ............. (date) of the SupervisBoard, to the effect that:

in 8§ 3 clause 3, letter “I” is added that read$odlews:

“l) performing the tasks of the audit committeehiarged with such tasks pursuant to Art. 86
clause 3 of the Act of May 7, 2009 on certifieditond and their self-management, entities
authorized to audit financial statements and pubtipervision and Rule No. 111.7 of the Good
practices of companies listed at the Warsaw Stoacké&nge.

§2

This Resolution shall become effective as of theafdts adoption.



Draft — re point 18 of the agenda Open ballot

RESOLUTION No. 22/ZWZA/2009
of the Ordinary General Meeting of Shareholdersof NG2 SA.
with registered officein Polkowice
of June 29, 2009

pertaining to: adoption of the Rules of Proceduréhe General Meeting of NG2 S.A.

Acting pursuant to 8§ 18f the Articles of Association of the CompaNy2 S.A.with
the purpose of adjusting the Rules of Procedutbefseneral Meeting of the Company NG2
S.A. to changes in the Code of Commercial Companise by the Act of December 5, 2008
(Journal of Laws No. 13, item 69), which are duddécome effective on August 3, 2009, the
Ordinary General Meeting hereby resolves as follows

§1

The General Meeting adopts the Rules of ProcedutieeoGeneral Meeting of Shareholders
of the Company NG2 S.A. in the wording containethim appendix to this Resolution.

§2
The Rules of Procedure of the General Meeting, @dbpy Resolution No. 22/ZWZA/2005
of May 9, 2005, is hereby rendered ineffective.

§3

This Resolution shall enter into force on the daygscadoption and shall be effective as of the
next General Meeting.



Draft — re point 19 of the agenda Open ballot

RESOLUTION No. 23/ZWZA/2009
of the Ordinary General Meeting of Shareholdersof NG2 SA.
with registered officein Polkowice
of June 29, 2009

pertaining to: adoption of changes in the Artiad¢#ssociation of the Company NG2 S.A.

Acting pursuant to Art. 430 § 1 of the Code of Coencial Companies with the
purpose of adjusting the Articles of Associatiortied Company NG2 S.A. to changes made
in the Code of Commercial Companies and — with gespjo the area of activity — to
provisions of the Regulation of the Council of Mitars of December 24, 2007 pertaining to
the Polish Classification of Business Activitienlgka Klasyfikacja Dziatalnwi, PKD) —
without changing materially the activity referrexin Art. 416 8 1 of the Code of Commercial
Companies — the Ordinary Meeting of Shareholderselhyadopts a resolution reading as
follows:

81
The following changes are made in the Articles sdciation of NG2 S.A.:

1. In 8 5 section 1 of the Articles of Association:

The present contents:

1. According to the Polish Classification of ActiwiPKD), the Company’s activities are as
follows:

1) storage and warehousing services of goods &r gtiorage places PKD-62.13.C;

2) development and sale of real estates with owpgrty PKD-70.11.Z;

3) purchase and sale of real estates with own prop&D-70.12.Z;

4) letting services of own property PKD-70.20.Z;

5) management services of non-residential prog&iiy-70.32.B;

6) business and management consultancy services/KIa.A;

7) advertising services PKD-74.40.Z;

8) packaging services PKD-74.82.Z;

9) production of leather PKD-19.10.Z;

10) production of leathercraft products; saddlergt harness PKD-19.20.Z;

11) production of footwear other than sports fo@meKD-19.30.A;

12) production of sports footwear PKD-19.30.B;

13) production of paper and cardboard PKD-21.12.Z;

14) production of other articles of paper and caedt, not elsewhere classified PKD-
21.25.7Z;

15) production of plastic packaging products PKD22%Z;

16) production of other plastic products PKD-25224.

17) general construction work for buildings PKD-2BA,



18)
19)
20)
21)
22)
23)
24)
25)
26)
27)
28)
29)
30)
31)

32)

installation work of electrical wiring in builtgs and structures PKD-45.31.A;
central heating and ventilation installationrkvBKD-45.33.A;

water plumbing and drain laying work PKD-45E3.

gas fitting installation work PKD-45.33.C;

other building installation work PKD-45.34.Z;

other building completion work PKD-45.45.Z;

wholesale trade services of textiles PKD-5Z41.

wholesale trade services of clothing and foatwRKD-51.42.Z;

retail trade services of clothing PKD-52.42.Z;

retail trade services of footwear and leatloerdg PKD-52.43.Z.

other monetary intermediation services, naweleere classified PKD-65.12.B
financial leasing services PKD-65.21

other financial intermediation services, ngegthere classified PKD-65.23.Z
other services auxiliary to financial internagdin, not elsewhere classified PKD-
67.13.Z

other land passenger transportation servicd3-6K23.Z

shall be substituted as follows:

1)
2)
3)
4)
5)
6)
7)
8)
9)
10)
11)
12)
13)
14)
15)

16)
17)
18)
19)
20)
21)
22)
23)
24)

25)
26)
27)
28)
29)
30)

storage and warehousing services of other gB&ds52.10.B;

development of building projects related witmswucting buildings PKD-41.10.Z;
purchase and sale of real estate services withppoperty PKD-68.10.Z;
letting and management services of own propartgased property PKD-68.20.Z;
property management services on a fee or caridests PKD-68.32.Z;
auxiliary activities related with maintainingdaoleaning buildings PKD-81.10.Z;
public relations and communication activities?K0.21.Z;
business and other consultancy activities PK2ZJ;
advertising agencies PKD-73.11.Z;
market research and public opinion polling PRE20.Z;
packaging services PKD-89.92.7;
leather processing, tanning, fur tanning amt@ssing PKD-15.11.7;
production of suit-cases, handbags and thedikedlery and harness PKD-15.12.Z;
production of footwear PKD-15.20.Z;
production of other wooden products; productimincork, straw products and
materials used for weaving PKD-16.29.Z;
production of other rubber products PKD-22.19.Z
production of other plastic products PKD-2229.
production of paper and cardboard PKD-17.12.Z;
production of other articles of paper and caetd PKD-17.29.Z;
other printing services PKD-18.12.Z;
production of plastic packaging products PKD222Z;
construction of residential and non-resideritialdings PKD-41.20.Z;
installation work of electrical wiring PKD-43.Z;
water plumbing and drain laying, central hegtigas and air conditioning
installation work PKD-43.22.Z;
other building installation work PKD-43.29.Z;
other building completion work PKD-43.39.Z;
other specialised construction activities, glsewhere classified PKD-43.99.Z;
wholesale trade services of textiles PKD-4&41.
wholesale trade services of clothing and foatwRKD-46.42.Z;
retail trade services of clothing in specialiseéores PKD-47.71.Z;



31) retail trade services of footwear and leatheods in specialised stores PKD-
47.72.Z;

32) other monetary intermediation PKD-64.19.Z;

33) financial leasing services PKD-64.91.Z;

34) activities of financial holding companies PKB-80.Z;

35) other financial services not elsewhere clasgifiexcept for insurance and pension
funds PKD-64.99.7;

36) security and commodity contracts brokerage R¥6[1-2.Z;

37) other auxiliary financial services, except fosurance and pension funds PKD-
66.19.Z;

38) other land passenger transportation serviceslsewhere classified PKD-49.39.Z;

39) repair of shoes and leather products PKD-93.23.

2. Following 8§ 17 of the Articles of Association18 * is added which shall read as follows:
.8 171

The General Meeting of Shareholders may be attemidleiigh electronic communication

means.”

§2

This Resolution shall enter into force on the dhitsoadoption and shall become effective on
the day of entry in the court register.

SUBSTANTIATION

Within implementation of the principles of the G@oBractices of Companies Listed at
the Warsaw Stock Exchange, the Management BoaRaf S.A. submits this substantiation
for the draft substantive resolutions proposedafwption by the Ordinary General Meeting
of Shareholders on June 29, 2009.

Pursuant to the Good Practices of Companies Listethe Warsaw Stock Exchange
(Annex to Resolution No. 12/1170/2007 of the Boafdietda Papierow Warggiowych w
Warszawie S.A. (the Warsaw Stock Exchange) of dul007), in the case of the Ordinary
Meeting of Shareholders called by the Managemeiir@of the Company, substantiation is
required for draft resolutions other than the staiddresolutions adopted by the ordinary
meeting, i.e. resolutions pertaining to approvatt@ financial statements of the Company,
resolutions pertaining to approval of the Managenkeport on activity of the Company,
resolutions pertaining to distribution of the ptédfiss of the Company, and resolutions
pertaining to acknowledgment of the fulfillmentdities by members of the authorities of the
Company.

The drafted changes in the Articles of Associatibthe Company result first and foremost
from the need to adjust:

- the clauses of the Articles of Association torges of the Code of Commercial Companies,



- the area of activity of the Company to the prons of the Regulation of the Council of
Ministers of December 24, 2007 pertaining to thésRdClassification of Business Activities
(Polska Klasyfikacja Dziatalr$gi, PKD) (Journal of Laws No. 251 item 1885 as adest).

Legal grounds: 38 clause 1 point 3 of the Regutatibthe Minister of Finance of February
19, 2009 pertaining to current and periodical infation to be provided by the issuers of
securities, and to the conditions for the treatnasnéquivalent of information required by the
law of a state other than a Member State (Jourfrizhws of 2009, No. 33 item 259).



