RULES OF THE MANAGEMENT BOARD
of ZETKAMA Spétka Akcyjna
with its registered seat inScinawka Srednia

Consolidated text
In the wording of resolution No. 9/2005 adopted by the Management Board of the Company on 30 June, 2005,

approved by resolution No. 18/2005 adopted by the Supervisory Board of the Company on 27 April, 2005; taking
into account amendments resulting from resolution No. 16/2006 adopted by the Management Board of the
Company on 18 December, 2006, approved by resolution No. 5/2006 adopted by the Supervisory Board of the
Company on 19 December, 2006; taking into account the amendment introduced by resolution No. 14/2007
adopted by the Management Board of the Company on 2 October, 2007, approved by resolution No. 68/2007
adopted by the Supervisory Board of the Company on 8 Octaober, 2007; taking into account the amendment
introduced by resolution No. 2/2008 adopted by the Management Board of the Company on 17 January, 2008,
approved by resolution No. 75 adopted by the Supervisory Board of the Company on 21 January 2008; taking
into account the amendment introduced by resolution No. 6/2009 adopted by the Management Board of the
Company on 28 April 2009; approved by resolution No. 107 adopted by the Supervisory Board of the Company
on 19 May 2009; taking into account the amendment introduced by resolution No. 16/2009 adopted by the
Management Board of the Company on 28 October 2009; taking into account the amendment introduced by
resolution No. 2/2010 adopted by the Management Board of the Company on 21 January 2010, approved by
resolution No. 126 adopted by the Supervisory Board of the Company on 11 February 2010.

These Rules is adopted in accordance with 8103ef.the Articles of Association of the
Company in relation to Art. 37186 of the Commer&@ampanies Code, taking into account
the collection of Good Practices of Companies Quiotethe Warsaw Stock Exchange.

All provisions of these Rules shall be interpretmtd construed taking into account the
characteristics of principles of operation applldcompanies shares of which are admitted
to public trading.

No provisions of these Rules can be interpretedrapnto provisions of the Articles of
Association or legal regulations; in case of sudwomiradiction in stipulations or doubts as to
their interpretation, legal regulations shall alwalye precedence, followed by the Articles of

Association of the Company.

DUTIES OF THE MANAGEMENT BOARD AND PRINCIPLES OF MA  NAGEMENT
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. The Management Board shall manage the whole oparafithe Company and matter of
the Company and represent it outside.
. The Management Board shall jest manage the progédrthe Company with due care
required in business, observe law, provisions thel&s of Association of the Company
and resolutions adopted by the General Meeting tafréholders and the Supervisory
Board, for the purpose of a generally perceiveddgowge of the Company. Representing
the Company and managing its matters, members eofvtanagement Board shall in
particular concentrate on appropriate regulationt@est practices resulting from the fact
that shares of the Company are admitted to putalding.
. Management Board Members shall maintain full loyatwards the Company and avoid
taking actions that may lead only to personal faianprofits.
. When taking decisions related to the Company, Mamet Board Members shall act
within the limits of justified economic risk, i.éhaving considered all analyses and
opinions that, in reasonable opinion of the Manag@nBoard, need to be taken into
account owing to the interest of the Company. Taeemhination of the interest of the
Company shall take into account, in a long-termspective, the justified interest of
shareholders, creditors, employees of the Comparny @her entities and persons
cooperating with the Company in respect of its hess activity as well as the interest of
local communities.
§2

. The right to represent the Management Board shalude any court and out-of-court
actions related to running the enterprise of then@any, except for matters for which the
Company, in accordance with legal regulations oz #rticles of Association, is
represented by the Supervisory Board or a reprasemiappointed by a resolutions of the
General Meeting of Shareholders.
. The Management Board shall be entitled to take @&gision not reserved for other
governing bodies of the Company.
. In particular, the Management Board of the Com=ra}l:
- submit information of changes related to the Comgptm a court register, in

accordance with legal regulations,
- maintain the minutes book of the Meeting of Shalers,
- prepare required financial statements,
- submit motions to cover losses and distribute profi

- convene the General Meeting of Shareholders iffipgicases,



4.

- prepare draft resolutions presented to the Meetir@hareholders,
- prepare the annual balance sheet of the Companyemns and conditions
specified in accounting regulations,
- prepare the report of Company operation and thaentiial statement of the
Company for a given financial year,
- maintain the minutes book of Management Board mgsti
If legal regulations, the Articles of Associatiorf the Company, the Rules of the
Supervisory Board and these Rules require a resoluif the General Meeting of
Shareholders or of the Supervisory Board for aifipeaction of the Management Board ,
the Management Board may take the action afterr maoption of resolution by a
competent governing body of the Company. Howeveudrgent cases, especially if failure
to take the action, to the best of knowledge of Menagement Board or Management
Board Members, could inflict a damage to the Comgpémis action may be taken before
adoption of the resolution by a competent governragly provided that, based on
mandatory legal regulations, there is no previaesolution of a competent governing
body that makes the action invalid.
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In legal actions between the Company and a ManageBeaard Member, in particular in

conclusion of agreements and in disputes with adgament Board Member, the Company

shall be represented by a representative appoibjed resolution of the Meeting of

Shareholders or a resolution of the Supervisoryr@oa

1.
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In order to meet the obligation referred to in &Im 3, if there is a conflict of interest of
the Company and interest of a Management Board Menhis/her spouse, relatives and
kinsmen within the second degree and persons whtbnwhe/she is related, this Member
shall refrain from participating in resolution ofsgutes, in particular from voting over
resolutions of the Management Board and shall dentlaat the same be included in the
minutes. Regardless of the aforementioned obligatithis Management Board Member
shall notify the Supervisory Board about the erigttonflict of interest.

Moreover, if a Management Board Member receiveorinition about a possible
investment or another beneficial transaction reldatethe scope of Company operation,
the Management Board Member shall immediately fodw#his proposal to the
Management Board in order to consider such a plessillestment or transaction to be

completed by the Company.
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. In order to meet the obligation referred to in &lIn 4, each Management Board Member
shall consult third parties that have detailed nimfation in the field related to the action
taken by the Management Board Member or to themadéaken by the Management Board.
Therefore, Management Board Members shall be edtith order evaluations, opinions
etc., and also to invite persons they appoint whwehknowledge within the scope
included in the agenda of a Management Board nggetithout granting any rights to
vote to such persons. It shall also be unaccepthbteany Management Board Members
grants an invited person with a power of attorreeydte on Member’s behalf.
. Costs of remuneration for the person referred titeim 1 shall be borne by the Company,
whereby the amount of remuneration shall be detexchin a resolution adopted by the
Management Board or a written acceptance of eaatalyEment Board Member without
holding a Management Board meeting.

ORGANISATION AND COMPOSITION OF THE MANAGEMENT BOAR D.
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. In the company has been isolated the following fionally and organizationally limited
distribution of duties and related with them distition of responsibilities among
individual Management Board Members, which are rifi in the Organizational
Regulations.
. Management Board President shall manage operatitredVlanagement Board. In case
of absence or inability to fulfil the duties, dgief President shall be performed by Vice
President or a Management Board Member appointeBregident. Management Board
President shall be responsible for the whole coatthn of Management Board
operations and for all aspects of Company operdtianhdo not fall within duties of other
Management Board Members. Management Board Préstiah represent the Company
in respect of matters pertaining to labour lawine Iwith the Labour Code in relation to
employees of the Company.
. Each Management Board Member shall be responsibléheir actions and omissions
within the scope of Company operation that he/sh@&nages. Regardless of the
distribution of duties, all Management Board mersbghnall cooperate in Management
Board operations taking into account that dutiesusted to them cannot be performed
separately from operation of the Company as a whald from work of other

Management Board Members, and taking into accdatteach of them as a Management



Board Member of the Company shall be responsibteirfflicting a damage to the

Company.

87
. Management Board Members shall control executionesblutions of the Management
Board by their subordinates or organisational urMtanagement Board Members shall
oblige their subordinates and organisational ulitsnmediate execution of a resolution
adopted by the Management Board in accordanceitsitontent.
. Within the scope referred to in item 1, ManagemBoard Members may authorise
employees of the Company to take specific actitmghis case, a Management Board
Member shall be fully responsible towards the Caomyfar actions and omissions of such
an authorised employee. This employee authorisatati not concern representation of
the Company and intend to circumvent provisionseomng representation.

ADOPTION OF RESOLUTIONS BY MANAGEMENT BOARD
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. Matters related to operation of the Company shakxamined by the Management Board
at meetings, subject to item 6.
. Management Board meetings shall be held as neatlégst once a month. Management
Board meetings shall be held in the registeredefif the Company and, with consent of
all Management Board Members, also in another phatten the territory of the Republic
of Poland.
. Management Board meetings shall be convened by ¢#anment Board President. If
convening a Management Board meeting is necesaayyManagement Board Member
shall be authorised to convene it. Other Managemeatd Members shall be notified in
writing about the date, place and agenda of thdingeat latest 2 working days before the
meeting. The notification referred to in the forggpsentence may be also sent by e-mail
to the address specified by a given Management dBddember; however, such a
notification shall be deemed as effective onlyt iIsiunquestionable that the Member was
notified, in particular that this Management Bodtdmber confirmed the same.
. The Member who convenes the meeting shall ensysplyswf materials necessary to
discuss individual points of the agenda to othendMgement Board Members, if justified

by the subject of the meeting.



. At any time, the Management Board of the Company @mdopt resolutions without
official convening of a meeting if all Members egps their consent.
. Resolutions of the Management Board shall be adaptenatters presented for a decision
to governing bodies of the Company, i.e. the Gdndeeting of Shareholders and the
Supervisory Board. In particular, resolutions of Mdanagement Board shall be adopted
in matters specified in 8 13 sec. 3 and § 18 ofAtieles of Association of the Company.
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. Management Board meetings shall be opened anddchysehair of a respective meeting.
Management Board meetings shall be chaired by Managt Board President and, in
his/her absence, by a Management Board Membecdmaenes the meeting. On opening
a Management Board meeting, Management Board Rrésiday transfer chair of the
meeting to the Member that convenes the meeting.
. After opening the meeting, each Management Boarthb& may request the agenda to
be extended if all Management Board Members argepteat the meeting. If none of the
remaining Management Board Members objects to exiem agenda, the request shall be
subject to vote. If none of Management Board Memlmdgjects at a Management Board
meeting, the extended agenda shall be applicableot& regarding extension of the
agenda shall be included in the minutes togethtr thie full agenda; if the extension is a
subject of a resolution, the minutes shall alsashoting results regarding the resolution.
. Provisions of item 2 shall be applicable, respetyivto exclusion of a specific item in the
agenda, whereby it shall be necessary in this tcapeovide reasons for exclusion of this
item in the agenda of a Management Board meeting.

8§10
. The Management Board may take legally binding reésmis if President and a
Management Board Member participate in a respeatieeting.
. Resolutions of the Management Board shall be addpyethe absolute majority of votes
cast. In case votes divide equally, President stalk the decisive vote. Votes shall be
open and taken by raising hands. On a motion of lapagement Board Member,
regardless of the accepted agenda, chair of théingeshall put a resolution regarding a
secret vote to the vote. The vote may be takerelation to specific resolutions, not in
advance for each resolution to be voted at a réispaneeting.
. Only a Management Board Member shall have a rightvate at a meeting. Each

Management Board Member shall have one vote.



4. If a Management Board Member is not present at atinge despite appropriate
notification of this Management Board Member regagdthe time and date of the
meeting, the present Management Board Members ohayt aresolutions included in the
agenda supplied to the absent Management Board ereorbpostpone the meeting
notifying the absent Management Board Member atheusame.
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1. The course of Management Board meetings, in péaticihe content and method of
adopting resolutions, shall be minuted in a writi@m.

2. Minutes may be drawn up by a Management Board Menobea separate minutes
recorded not included of the composition of the Bgement Board. Minutes shall be
drawn up and signed at latest on the next ManageBuward meeting.

3. Minutes shall include the date and place of thetmgend names of Management Board
Members attending the meeting. Each resolutionhef Management Board shall be
granted a successive number in the minutes. Mirshiel be signed by all attendants of
the meeting, including the minutes recorder.

4. If a resolution is adopted, but with a remark aer@ation made by any of the persons
voting, the content of this remark or reservatibalksbe included in the minutes.

5. Minutes shall be included in the minutes book ohligement Board meetings, kept in the
registered office of the Company.

6. Formal shortcomings of minutes of a meeting shatl affect the validity of a written
resolution adopted by the Management Board in aecame with provisions of these
Rules if the resolution includes at least the adtéds adoption and signature illegible of
chair of the meeting.

8§12

All attendants of meetings shall be under the albion of keeping the course of Management

Board meetings secrete. Matters that are the sutjexeetings shall be confidential together

with information disclosed at meetings recognisedCampany secrets. Management Board

Members shall notify other attendants of the megedihits confidential nature.
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1. The Management Board of the Company shall comm#scgperation from taking over
matters of the retiring Management Board.

2. Take-over of matters from the retiring Managemeoard shall be confirmed in a report.
This take-over report shall be drawn up in idenhtamgpies, one for each Member of the

retiring Management Board and one for the Company, shall be signed by all retiring



Members and the newly appointed the ManagementdBddre lack of signature of any
retiring or newly appointed Management Board Membehe report shall be included in
the report.
. If matters cannot be handed over by the retiringiddgement Board, the report shall be
drawn up by the newly appointed Management Boadl signed by all Management
Board Members.
. If one Management Board Member of the Company angbkd, the other Management
Board Member shall hand over matters of the Comparlye former within the necessary
scope.

FINAL PROVISIONS

8§14

. Amendments of the Rules of the Management Boarlll igtauire a resolution adopted by
the Management Board and acceptance of the SupgrBeard.

. The Rules shall be effective upon adoption.



