The present English text is furnished for inforraatpurposes only.
The original Polish text published in the Jourrfdlaws is binding in all respects.

ACT
of July 21st 2006
on Financial Market Supervision®

Chapter 1

General Provisions
Art.1. 1. This Act defines the organisation, scope angpgae of supervision over the
financial market.

2. Supervision over the financial market shall casgthe following:

1) banking supervision governed by the provisionshef Banking Law of August 29th
1997 (Dz.U. of 2002, No. 72, item 665, as amefdledereinafter referred to as the
“Banking Law”, the Act on the National Bank of Pothof August 29th 1997 (Dz.U.
of 2005, No. 1, item 2 and No. 167, item 1398) #amel Act on the Operation of

D This Act amends the following statutes: the ActAatministrative Enforcement Proceedings of Jund IIB66, the Act on
Personal Income Tax of July 26th 1991, the Act am Bupervision of September 28th 1991, the Act orp@ate Income
Tax of February 15th 1992, the Accountancy Act eptember 29th 1994, the Act on Statutory Auditord &heir Self-
Government of October 13th 1994, the Act on the Bankrantee Fund of December 14th 1994, the Actental® Forms
of Support for Residential Construction Industry da@tober 26th 1995, the Act on Merging and Groggertain Banks
as Joint-Stock Companies of June 14th 1996, theoAd¢he State-Owned Public Utility Poczta PolskalihoPost) of July
30th 1997, the Act on Restrictions on Conduct of BessnActivities by Persons Performing Public Fumdtidated August
21st 1997, the Act on the Organisation and OperatfoPension Funds of August 28th 1997, the Bankiagy of August
29th 1997, the Act on Mortgage Bonds and MortgagekB of August 29th 1997, the Act on the NationahiBof Poland of
August 29th 1997, the Act on Divisions of Governta¢rAdministration of September 4th 1997, the Aottbe Social
Insurance System of October 13th 1998, the Act lmn National Criminal Register of May 24th 2000, thAet on
Commercialisation, Restructuring and Privatisationth&f State-Owned Enterprise Polskie Kolejgédhaowe (Polish Rail)
dated September 8th 2000, the Act on Commodity Engebs of October 26th 2000, the Act on PreventiorMohey
Laundering Practices and Financing of TerrorisnNo¥ember 16th 2000, the Act on the Operation of @oaiive Banks,
Their Associations and Associating Banks dated DéeenTth 2000, the Anti-Trust and Consumer Protectiah of
December 15th 2000, the Act on Gathering, Procgsaimd Transferring Criminal Information and on thatibnal IT
System dated July 6th 2001, the Act on SettlemarliEy in Payment and Securities Settlement Systamd the Principles
of Supervision over These Systems dated August 2@€1, the Foreign Exchange Act of July 27th 2a62, Electronic
Payment Instruments Act of September 12th 2002,Sbpreme Court Act of November 23rd 2002, the Acttiom
Availability of Business Information of February h42003, the Bankruptcy and Recovery Law of Febr2&th 2003, the
Act on Bank Gospodarstwa Krajowego of March 14t020ahe Act on Insurance Activity of May 22nd 20@3e Act on
Mandatory Insurance, Insurance Guarantee Fundten@®alish Motor Insurers’ Bureau dated May 22nd 2008 Act on
Insurance and Pension Funds Supervision and thegamse Ombudsman dated May 22nd 2003, the Act suardnce
Intermediation of May 22nd 2003, the Act on Per$dPension Accounts of April 20th 2004, the Act orcDpational
Pension Programs of April 20th 2004, the Act onekiment Funds of May 27th 2004, the Act on the fumpentary
Supervision of Credit Institutions, Insurance Undkirigs and Investment Firms in a Financial Congleteedated April
15th 2005, the Act on Premium Subsidies for Farnp€mand Livestock Insurance dated July 7th 2005Atteon Holding
Contests for Management Posts in Central AdminisgaDffices and for Presidents of State Agencied Blanagement
Boards of State-Owned Special Purpose Funds dated®3th 2005, the Act on Capital Market SupervismnJuly 29th
2005, the Act on Trading in Financial Instrumenitdualy 29th 2005, and the Act on Public Offering,n@itions Governing
the Introduction of Financial Instruments to Orgad Trading and Public Companies dated July 29t6.200

2 Amendments to the consolidated text of the Actengmomulgated in Dz.U. of 2002 No. 126, item 10M0, 141, item
1178, No. 144, item 1208, No. 153, item 1271, Ng®,ltem 1385 and 1387 and No. 241, item 2074, Dafl2003 No. 50,
item 424, No. 60, item 535, No. 65, item 594, N&3 2item 2260 and No. 229, item 2276, Dz.U. of 20 64, item 594,
No. 68, item 623, No. 91, item 870, No. 96, iter9980. 121, item 1264, No. 146, item 1546 and N, 1tem 1808, Dz.U.
of 2005 No. 83, item 719, No. 85, item 727, No. 1i&m 1398 and No. 183, item 1538 and Dz.U. of@0®. 104, item
708.



2)

3)

4)

5)

6)

Cooperative Banks, Their Associations and AssogjaBanks dated December 7th
2000 (Dz.U. No. 119, item 1252, as amerijed

pension supervision governed by the provisionshef Act on the Organisation and
Operation of Pension Funds of August 28th 1997 Daf 2004, No. 159, item 1667,
as amendéd), the Act on Occupational Pension Programs of [&fth 2004 (Dz.U.
No. 116, item 1207 and Dz.U. of 2005, No. 143, it2#g92), the Act on Personal
Pension Accounts of April 20th 2004 (Dz.U. No. 1itém 1205 and Dz.U. of 2005,
No. 183, item 1538) and the Act on Insurance antsi®a Fund Supervision and the
Insurance Ombudsman dated May 22nd 2003 (Dz.U. Nad, item 1153, as
amended);

insurance supervision governed by the provisionthefAct on Insurance Activity of
May 22nd 2003 (Dz.U. No. 124, item 1151, as amefjjdukreinafter referred to as
the “Act on Insurance Activity”, the Act on Insu@ Intermediation of May 22nd
2003 (Dz.U. No. 124, item 1154, as amer§edhe Act on Insurance and Pension
Funds Supervision and the Insurance Ombudsman dégd22nd 2003 and the Act
on Premium Subsidies for Farm Crops and Livestoskidlance dated July 7th 2005
(Dz.U. No. 150, item 1249 and Dz.U. of 2006, No0 lilem 825);

capital market supervision governed by the promsiof the Act on Trading in

Financial Instruments of July 29th 2005 (Dz.U. N@®&3, item 1538 and Dz.U. of
2006, No. 104, item 708), the Act on Public OffgrirConditions Governing the

Introduction of Financial Instruments to OrganisBeding and Public Companies
dated July 29th 2005 (Dz.U. No. 184, item 1539¢ #ct on Investment Funds of
May 27th 2004 (Dz.U. No. 146, item 1546, as amefijieldereinafter referred to as
the “Investment Funds Act”, the Act on CommaoditycBanges of October 26th 2000
(Dz.U. of 2005, No. 121, item 1019 and No. 183nite537 and 1538) and the Act on
Capital Market Supervision of July 29th 2005 (DzNé. 183, item 1537);

supervision over electronic money institutions goeel by the provisions of the
Electronic Payment Instruments Act of Septembeh 220102 (Dz.U. No. 169, item
1385 and Dz.U. of 2004, No. 91, item 870 and Nq.it@één 959);

supplementary supervision governed by the provssiminthe Act on Supplementary
Supervision of Credit Institutions, Insurance Undkings and Investment Firms in
a Financial Conglomerate dated April 15th 2005 (D2o. 83, item 719).

9 Amendments to the Act were promulgated in Dz.U2@®1 No. 111, item 1195, Dz.U. of 2002 No. 14émit1178 and
No. 216, item 1824, Dz.U. of 2003 No. 137, item3.30d No. 228, item 2260 and Dz.U. of 2004 No.it¢h) 870.

4 Amendments to the consolidated text of the Acteymomulgated in Dz.U. of 2005 No. 143, item 12648 &lo. 183, item
1538 and Dz.U. of 2006 No. 104, item 708 and 711.

% Amendments to the Act were promulgated in Dz.U2@®3 No. 170, item 1651, Dz.U. of 2004 No. 93nit891 and No.
96, item 959 and Dz.U. of 2005 No. 48, item 447, 8 item 719, No. 143, item 1204 and No. 163nif362.

® Amendments to the Act were promulgated in Dz.U2@®4 No. 91, item 870 and No. 96, item 959 andUDaf 2005 No.
83, item 719, No. 143, item 1204, No. 167, item@,390. 183, item 1538 and No. 184, item 1539.

” Amendments to the Act were promulgated in Dz.U2@®4 No. 96, item 959 an Dz.U. of 2005 No. 48ni#47, No. 167,
item 1396 and No. 183, item 1538.

8 Amendments to the Act were promulgated in Dz.W2@®5 No. 83, item 719, No. 183, item 1537 and if&88 i No. 184,
item 1539.



Art. 2. The purpose of supervision over the financial maskall be to ensure proper
operation, stability, security and transparenctheffinancial market, as well as confidence in
that market, and to safeguard the interests offittencial market participants through the
pursuit of objectives stated in particular in thanBing Law, the Act on Insurance and
Pension Fund Supervision and the Insurance Ombudsiazd May 22nd 2003, the Act on
Capital Market Supervision of July 29th 2005, tHedEonic Payment Instruments Act of
September 12th 2002, and the Act on Supplementaper8ision of Credit Institutions,
Insurance Undertakings and Investment Firms innarkgial Conglomerate dated April 15th
2005.

Chapter 2

Organisation of Supervision over the Financial Market

Art. 3. 1. A Financial Supervision Authority is hereby d&ditshed, hereinafter referred
to as “the FSA”.

2. The FSA shall be the competent body for mattelsted to supervision over the
financial market.

3. FSA’s activities shall be supervised by the ided of the Polish Council of
Ministers.

Art. 4. 1. FSA’s responsibilities shall comprise the foliogt
1) exercising supervision, as defined in Art.1.2, aberfinancial market;
2) taking actions fostering proper operation of tmaficial market;
3) taking actions promoting development of the finahmarket and its competitiveness;

4) taking educational and informational actions relatie the operation of the financial
market;

5) participating in the preparation of drafts of legdlts related to financial market
supervision;

6) creating opportunities for amicable and conciliptdissolution of disputes between
the participants of the financial market, includimgparticular disputes arising from
contractual relationships between the entities estibjo FSA’s supervision and the
customers buying their services;

7) performing other statutorily assigned tasks.

2. The FSA shall present an annual report on ieraipns to the President of the
Polish Council of Ministers by July 31st of theléaling year.

3. The FSA shall publish the Official Journal oé thinancial Supervision Authority.



Art. 5. 1. The FSA shall be composed of a Chairperson,\tige-Chairpersons and
four members.

2. The members of the FSA shall be:
1) the minister competent for financial institutionrssoch minister’s representative;
2) the minister competent for social security or sothister’s representative;

3) the Governor of the National Bank of Poland or OgpBovernor of the National
Bank of Poland delegated by the Governor;

4) arepresentative of the President of the RepulblRotand.

Art. 6. 1. In civil-law cases arising from the relationghintered into in connection
with participation in trading on the banking, peamsiinsurance or capital market, or relating
to entities operating on those markets, the FSAisiPerson shall have the powers of a
prosecutor ensuing from the provisions of the Coti€ivil Procedure of November 17th
1964 (Dz.U. No. 43, item 296, as amerijed

2. In cases relating to the offences:

1) specified in the Banking Law, the Act on the Orgation and Operation of Pension
Funds of August 28th 1997, the Act on Occupatidteision Programs of April 20th
2004, the Act on Personal Pension Accounts of Afith 2004, the Act on Insurance
Activity, the Act on Insurance Intermediation of Ma2nd 2003, the Act on Trading
in Financial Instruments of July 29th 2005, the Act Public Offering, Conditions
Governing the Introduction of Financial InstrumetdOrganised Trading and Public
Companies dated July 29th 2005, the Act on Investnfeunds, the Act on
Commodity Exchanges of October 26th 2000, and taeti®nic Payment Instruments
Act of September 12th 2002,

% Amendments to the Act were promulgated in Dz.UL@85 No. 15, item 113, Dz.U. of 1974 No. 27, ites7 and No. 39,
item 231, Dz.U. of 1975 No. 45, item 234, Dz.U.16882 No. 11, item 82 and No. 30, item 210, Dz.U1983 No. 5, item
33, Dz.U. of 1984 No. 45, item 241 and item 242,Dof 1985 No. 20, item 86, Dz.U. of 1987 No. #&m 123, Dz.U. of
1988 No. 41, item 324, Dz.U. of 1989 No. 4, itema2tl No. 33, item 175, Dz.U. of 1990 No. 14, iteBn 8o. 34, item 198,
No. 53, item 306, No. 55, item 318 and No. 79, i#&$d, Dz.U. of 1991 No. 7, item 24, No. 22, itema&®d No. 115, item
496, Dz.U. of 1993 No. 12, item 53, Dz.U. of 1994.NM05, item 509, Dz.U. of 1995 No. 83, item 41%,ID of 1996 No.
24, item 110, No. 43, item 189, No. 73, item 356 &lw. 149, item 703, Dz.U. of 1997 No. 43, item 2M0. 54, item 348,
No. 75, item 471, No. 102, item 643, No. 117, ité62, No. 121, item 769 and 770, No. 133, item 882, 139, item 934,
No. 140, item 940 and No. 141, item 944, Dz.U. 8 No. 106, item 668 and No. 117, item 757, DnfJ1999 No. 52,
item 532, Dz.U. of 2000 No. 22, item 269 and 27&, ¥8, item 552 and 554, No. 55, item 665, No.if&3n 852, No. 94,
item 1037, No. 114, item 1191 and 1193 and No. t2th 1314, 1319 and 1322, Dz.U. of 2001 No. 4ni&¥, No. 49, item
508, No. 63, item 635, No. 98, item 1069, 1070 a0d1, No. 123, item 1353, No. 125, item 1368 and B8, item 1546,
Dz.U. of 2002 No. 25, item 253, No. 26, item 26%,. N4, item 676, No. 84, item 764, No. 126, iten64@nd 1070, No.
129, item 1102, No. 153, item 1271, No. 219, iteBd9 and No. 240, item 2058, Dz.U. of 2003 No. 4dmi 360, No. 42,
item 363, No. 60, item 535, No. 109, item 1035, ND9, item 1121, No. 130, item 1188, No. 139, ite323, No. 199, item
1939 and No. 228, item 2255, Dz.U. 2004 No. 9, i®mnNo. 11, item 101, No. 68, item 623, No. 9&mt871, No. 93, item
891, No. 121, item 1264, No. 162, item 1691, N®,Jiem 1783, No. 172, item 1804, No. 204, item2090. 210, item
2135, No. 236, item 2356 and No. 237, item 2384UDnf 2005 No. 13, item 98, No. 22, item 185, 186, item 732, No.
122, item 1024, No. 143, item 1199, No. 150, ite289, No. 167, item 1398, No. 169, item 1413 and7]14b. 172, item
1438, No. 178, item 1478, No. 183, item 1538, Na®,dtem 2205 and No. 267, item 2258, Dz.U. of 206 12, item 66,
No. 66, item 466 and No. 104, item 708 and 711.



2)

pertaining to any acts aimed against the intexfstse market participants, committed
in connection with the activities of the entitigseoating on that market,

— the FSA’s Chairperson, upon his (her) petitiomallsbe vested with an injured

party’s rights in criminal proceedings.

Art. 7. 1. The FSA’s Chairperson shall be appointed byRhesident of the Polish

Council of Ministers for a five-year term of offitem among persons who:

1)
2)
3)

4)

5)
6)

7)

have Polish citizenship;

enjoy full civil rights;

have completed higher education in Law or Economics

have relevant know-how in the area of supervisiverdhe financial market in the
Republic of Poland and professional experience eghim the course of academic
work or work performed for entities operating ore tfinancial market or for
a financial market supervisory body;

have worked on managerial positions for no less theee years;

have not been punished for an intentional offence fescal offence;

enjoy an unblemished reputation and give a guagaotecorrect performance of the
tasks entrusted to them.

2. The FSA’s Chairperson shall perform his (herjeduuntil the date of appointment

of his (her) successor.

Art. 8. 1. The President of the Polish Council of Ministehall dismiss the FSA’s

Chairperson before the expiry of his (her) ternoffite only if the Chairperson:

1)

2)
3)

4)

has been convicted of an intentional offence oiseaf offence by way a final and
binding judicial decision, or

has resigned from the position, or
has lost Polish citizenship, or

has lost the ability to perform his (her) dutiesaa®sult of a prolonged illness, lasting
more then three months.

2. The term of office of the FSA’s Chairperson slexipire upon the Chairperson’s

death or dismissal.

Art. 9. A Vice-Chairperson shall be appointed and disnidse the President of the

Polish Council of Ministers at the request of tl#®AFs Chairperson. Vice-Chairpersons may
be appointed from among persons who meet the rageints specified in Art. 7.1.



Art. 10. 1. The Office of the Financial Supervision Authpris hereby established,
hereinafter referred to as “the FSA Office”.

2. The FSA and the FSA’s Chairperson shall be teskis the performance of their
responsibilities by the FSA Office.

3. Provisions of the Labour Code of June 26th 1@¥Z4U. of 1998, No. 21, item 94,
as amendée®) shall apply to the employees of the FSA Office.

Art. 11. 1. Within the scope of its competence the FSA shddipt resolutions and
issue administrative decisions and rulings defimeather laws.

2. The FSA shall adopt its resolutions by simplgamiy of votes, in an open vote
held in the presence of at least four of its membarcluding the Chairperson or a Vice-
Chairperson; in the case of a tie, the Chairpesbatl have the casting vote.

3. Resolutions shall be signed on behalf of the B$Ahe FSA’'s Chairperson, or in
the event of his (her) absence, by a Vice-Chaigreaaithorised by the Chairperson.

4. The organisation of the FSA’s work and its opegaprocedures shall be defined in
detail in the Financial Supervision Authority’s [Ralof Procedure to be adopted by the FSA.

5. Except where specific regulations stipulate otige, the proceedings conducted by
and before the FSA shall be governed by the pranssiof the Code of Administrative
Procedure of June 14th 1960 (Dz.U. of 2000, Noite) 1071, as amendéd.

6. Except where specific regulations stipulate wotiee, Art. 127.3 of the Code of
Administrative Procedure of June 14th 1960 shallyapccordingly to the FSA’s decisions.

Art. 12. 1. The FSA may authorise its Chairperson, its \Gteirpersons and the
employees of the FSA Office to take actions witie FSA’s scope of competence, including
to issue rulings and administrative decisions.

2. The authorisation referred to in Art. 12.1 mayt melate to any matter-of-fact
decisions specified in other regulations, concemin

1) the banking market — with respect to:
a) issuance and revocation of an authorisation tdbskea bank,

b) issuance of an authorisation for a domestic bargetaip a bank abroad,

10 Amendments to the Act were promulgated in Dz.U1@38 No. 106, item 668 and No. 113, item 717, DpiUl999 No.
99, item 1152, Dz.U. of 2000 No. 19, item 239, M8, item 489, No. 107, item 1127 and No. 120, ift68, Dz.U. of 2001
No. 11, item 84, No. 28, item 301, No. 52, item 5R8. 99, item 1075, No. 111, item 1194, No. 128ni 1354, No. 128,
item 1405 and No. 154, item 1805, Dz.U. of 2002 R.item 676, No. 135, item 1146, No. 196, iter8d,GNo. 199, item
1673 and No. 200, item 1679, Dz. U. of 2003 No.,i86n 1608 and No. 213, item 2081, Dz.U. of 206 BB, item 959,
No. 99, item 1001, No. 120, item 1252 and No. 2&0n 2407, Dz.U. of 2005 No. 10, item 71, No. G8m 610, No. 86,
item 732 and No. 167, item 1398, and Dz.U. of 2806 104, item 708 and 711 and No. 133, item 935.

1D Amendments to the Act were promulgated in Dz.U2@31 No. 49, item 509, Dz.U. of 2002 No. 113, it@84, No. 153,
item 1271 and No. 169, item 1387, Dz.U. of 2003 N80, item 1188 and No. 170, item 1660, Dz.U. dd£20lo. 162, item
1692, and Dz.U. of 2005 No. 64, item 565, No. #@ni682 and No. 181, item 1524.



C)
d)

e)

f)

9)

h)

)

k)

p)

issuance of an authorisation for a domestic bardetap a branch abroad,
issuance and revocation of an authorisation tdokstea branch of a foreign bank,

issuance of an authorisation to exercise votindptsigat the general shareholders
meeting of a bank to a person who, as a resultdifeat or indirect subscription for or

acquisition of shares, would gain the right to ek over 10%, 20%, 25%, 33%,
50%, 66%, or 75% of the total vote at the bankisegal shareholders meeting,

issuance of an authorisation to exercise votindptsigat the general shareholders
meeting of a bank to a person who, having obtaareduthorisation as provided for in
Art. 25.1 of the Banking Law, to exercise votinghis at a certain level specified in
that authorisation, has lost the right to exerthgevoting rights at that level as a result
of disposal of shares or otherwise,

issuance of an authorisation to exercise votindptsigat the general shareholders
meeting of a bank to a shareholder who, as a resalichange in the total vote at the
general shareholders meeting following an amendnenthe bank’s articles of
association or expiry of preferential status ofrebahas gained or lost the voting
rights at a level specified in Art. 25.1 of the Rang Law,

issuance of an authorisation to a pledgee or ustufany of shares to exercise voting
rights at the general shareholders meeting at @l lgpecified in Art. 25.1 of the
Banking Law, if in accordance with Art. 340.1 oktlCommercial Companies Code
they are entitled to exercise such voting rights,

revocation of an authorisation referred to in &2%.1, 25.2 and 25.6 of the Banking
Law and setting the deadline for the sale of tteres

issuance of approval for the appointment of two ters of the management board of
a bank incorporated as a joint-stock company, thaolyithe president,

iIssuance of approval for the appointment of two imers of the management board of
a state-owned bank, including the president,

issuance of approval for the appointment of theident of the management board of
a cooperative bank,

iIssuance of approval for the appointment of theeador and one of the deputy
directors of a branch of a foreign bank,

issuance of an authorisation referred to in Ar4 b2 the Banking Law, for merger
with another bank,

issuance of an authorisation referred to in Artdd2f the Banking Law, for
acquisition of a banking business by a bank,

filing a petition for the dismissal of a presideatyice-president or another member of
the management board of a bank, or suspensiomeiaber of the management board
of a bank from his or her duties,



g) granting the approval referred to in Art. 128.6twé Banking Law, for exceeding the
limit of non-monetary contributions to a bank’s ggu

r) addressing the management board of a bank with reamig to convene an
extraordinary general shareholders meeting,

s) limitation of a bank’s operations,

t) revocation of a licence to establish a bank andotimlo of a decision to liquidate
a bank,

u) acquisition of a bank by another bank or mergdyawiks,
v) liquidation of a bank,

w) addressing the Polish Council of Ministers with eifon for liquidation of a bank
(applies to state-owned banks),

X) suspension of a bank’s operations and filing aipatfor liquidation of the bank,
y) appointing a board of receivers at a bank,

Z) issuing an opinion on a motion of the minister cetept for the State Treasury
concerning:

- the setting up of a state-owned bank,
- the transformation of a state-owned bank into atjsiock company with the
State Treasury’s equity interest, and the extenthich the state-owned bank’s
property is to be allocated for coverage of thatjstock bank’s share capital
or sold to the newly-created joint-stock companyhwihe State Treasury’s
equity interest,
za) exemption, on the basis of Art. 128b of the l&ag Law, of any part or the whole of
a state-owned bank’s operations (at such bank'ges) from the obligation to meet
certain requirements and standards referred toeiiBanking Law,
zb) application of the measures referred to in 24tla.2-3 of the Banking Law,
zc) imposition of a financial penalty referred moArt. 138.3.3a of the Banking Law,
zd) imposition of a fine referred to in Art. 141tbe Banking Law.
2) the pensions market — with respect to:

a) issuance of an authorisation to create a pensiwhdnd a pension fund company,

b) revocation of an authorisation to create a penfiod,



f)
9)
h)

3) the i
a)

b)

c)
d)
e)
f)
9)
h)
)
)

issuance of an authorisation to take over manageofes pension fund or to merge
pension fund companies,

issuance of an authorisation to acquire or subscfilv shares in a pension fund
company,

issuance of an authorisation to amend articlesseb@ation of a pension fund or of
a pension fund company,

liquidation of an employee pension fund,

giving an immediate enforceability status to a died,

imposition of fines on a pension fund company omhers of its management board,
its depositary or a third party to whom a pensiondf or a pension fund company
delegated some of its responsibilities, or initiatiof convening of a general
shareholders meeting of a pension fund company oreating of the supervisory
board or management board of a pension fund company

granting approval for the appointment of specifiergpns as members of the
management board of a pension fund company;

nsurance market — with respect to:
iIssuance and revocation of an authorisation to eondsurance activity,

granting approval for the appointment of specifiergpns as members of the
management board,

merger and demerger of insurance undertakings,

transfer of an insurance portfolio,

issuance of decisions referred to in Art. 35.3hef Act on Insurance Activity,
compulsory liquidation of an insurance undertaking,

appointing a board of receivers at an insuranceaking,

petitioning for the declaration of bankruptcy ofiaaurance undertaking,

giving an immediate enforceability status to a sied,

imposition of fines on insurance undertakings ormbers of an insurance
undertaking’s management board or proxies, as aglsuspension of management
board members from duties, putting forward motitarsdismissal of a management

board member, for revocation of a granted poweproky, or for the convening of
a general meeting;

4) the capital market — with respect to:



f)
9)
h)

)

k)

p)

Q)

exclusion of securities from trading on a regulateatket,
approval of rematerialisation of shares,

deletion of a securities broker, a commodity brokean investment adviser from the
relevant list or suspension of his (her) rightptactice the profession,

granting of a brokerage licence,
revocation or limitation of a brokerage licence,
refusal of an entry in the register of investmeémn fagents,
deletion of an investment firm agent from the regiseferred to in f),
raising an objection against a proposed acquisgf®shares
- in a company managing a stock exchange,
- in the National Depository for Securities,
- in a brokerage house;

granting approval for the acquisition of sharesaincompany managing a stock
exchange,

granting approval for the acquisition of sharesisompany managing an over-the-
counter market,

informing a foreign investment firm of the condi® of conduct of brokerage
activities in the Republic of Poland,

granting an authorisation to conduct the activiban investment fund company,
revocation of an authorisation to conduct actigitly an investment fund company,

revocation of an authorisation granted to the ymaterred to in Art. 32.2 of the Act
on Investment Funds,

prohibiting publication of advertising informatioand ordering publication of
appropriately corrected information as provided forArt. 229.5 of the Act on
Investment Funds,

change of an investment fund’s depositary,

ordering termination of an agreement with any oé téntities referred to in
Art. 226.1.4 or 226.1.5 of the Act on Investmenhés,

10



r) ordering an investment fund to change the perseiiesred to in Art. 22.6 and 22.7 of
the Act on Investment Funds,

s) ordering an investment fund to change the entiigrred to in Art. 192.1 of the Act on
Investment Funds,

t) prohibiting the marketing of units issued by a fgnefund,

u) prohibiting the operation of a management companigsobranch, as defined in the
Act on Investment Funds, in the territory of thepRiglic of Poland, or prohibiting
such company to enter into any transaction inéhtory of the Republic of Poland;

v) stating in a decision issued on the basis of A58.@ and Art. 270.6 of the Act on
Investment Funds that the proposed marketing aeraegts for a foreign fund’s units
are not compliant with the laws applicable in tegitory of the Republic of Poland
and that the fund does not ensure efficient catlacof payments for units, efficient
payment of redemption proceeds, or access to iromon the fund,

w) reporting an objection against a proposed acquoisitsubscription, or disposal of
shares in an investment fund company,

X) ordering an investment fund to amend its articfesssociation,
y) imposition of fines.

3. The persons referred to in Art. 12.1. may —hi® éxtent specified by the FSA —
grant further authorisations to the employees efRBA Office.

Art. 13. The FSA’s Chairperson, or in the event of his \halbsence, a Vice-
Chairperson authorised by the Chairperson, shalesent the FSA and manage its work.

Art. 14. By way of an order, the President of the Polislur@i of Ministers shall
define the by-laws of the FSA Office, stipulating internal organisation rules.

Art. 15. The FSA’s Chairperson, Vice-Chairpersons and meskees well as the
employees of the FSA Office may not hold equitgrasts in entities which are subject to the
FSA’s supervision, except for holding shares adiditto organised trading within the
meaning of the Act on Trading in Financial Instrumseof July 29th 2005. They may not be
members of such entities’ governing bodies or bepleped at such entities under an
employment contract, a mandate contract, a pieag&-eantract, an agency agreement or any
other similar agreement, or perform any other astiowhich would be in conflict with their
duties or which could give rise to a suspicion afftjality or self-interest.

Art. 16. The FSA’s Chairperson, Vice-Chairpersons and mesykes well as the
employees of the FSA Office or persons employethatFSA Office under a piece-work
contract, a mandate contract, or any other sinadggeement, shall be bound by an obligation
not to disclose to unauthorised persons any infoomavhich has confidential status under
other statutes. This obligation shall continueradt@erson ceases to hold his or her position,
or after the termination of the employment, piecakvor mandate or any other similar
agreement.
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Art. 17. 1. The Chairperson of the FSA and the GovernothefNational Bank of
Poland shall exchange information, including clésdiinformation, to the extent necessary
for the performance of their statutorily definedpensibilities.

2. In order to define the rules of their coopematand exchange of information, the
Chairperson of the FSA and the Governor of the dvaili Bank of Poland may enter into an
agreement on cooperation and information exchaegeden the FSA and the National Bank
of Poland.

3. Provisions of Art. 17.1. shall apply accordingty the exchange of information
between the FSA and the European Central Bank.

4. Provisions of Art. 17.1. and 17.2. shall apptg@dingly to the Bank Guarantee
Fund and the Insurance Guarantee Fund.

Art. 18. 1. An arbitration court shall operate within th8As structures. Its purpose
shall be to resolve disputes between participahthe financial market, in particular those
arising from contractual relationships between tiesti which are subject to the FSA’s
supervision and customers buying their services.

2. Proceedings before the arbitration court shalgbverned by the provisions of the
Civil Code of November 17th 1964.

3. By way of a resolution the FSA shall determinkes of procedure of the arbitration
court.

Chapter 3

Financing of the Financial Market Supervision

Art. 19. The expenses representing costs of the operatiotiee &=SA and the FSA
Office, in the amount specified in the budget @utjuding remuneration and bonus awards
payable to the FSA’s Chairperson and Vice-Chaigpessand the employees of the FSA
Office shall be financed from the fees paid by tbgulated entities, in the amount and on
terms stipulated in the Acts referred to in Ar2.1.

Art. 20. 1. Remuneration and bonus awards payable to the FSA&rperson and
Vice-Chairpersons and the employees of the FSAcOffihould be established at a level
ensuring efficient exercise of supervision over financial market and the accomplishment
of the purpose specified in Art. 2.

2. The President of the Polish Council of Ministestsall define, by way of a
regulation, the manner of establishing the amodifiireds to be appropriated for payment of
remuneration and bonus awards to the FSA’s Chaoperand Vice-Chairpersons, and
determining the amount of such remuneration andu@wards, as well as the manner of
establishing the amount of funds to be appropri&egayment of remuneration and bonus
awards to employees of the FSA Office, taking imtcount the organisation of the FSA and
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the FSA Office, the need to ensure proper perfoomant the supervisory responsibilities of
the FSA and the FSA Office and the level of sataiethe regulated institutions.

Chapter 4
Amendmentsto the Existing Regulations

Art. 21. In Art. 95.2 of the Act on Administrative EnforcenteéProceedings of June
17th 1966 (Dz.U. of 2005, No. 229, item 1954 and.Dof 2006, No. 104, item 708 and 711,
and No. 133, item 935), the words “Securities ardnange Commission” shall be replaced
with the words “Financial Supervision Authority”.

Art. 22. In Art. 22.1c.2 of the Act on Personal Income TéxJuly 26th 1991 (Dz.U.
of 2000, No. 14, item 176, as amentfdd the words “Insurance and Pension Funds
Supervision Authority” shall be replaced with therds “Financial Supervision Authority”.

Art. 23. In Art. 34a.5.8 of the Act on Tax Supervision @pEember 28th 1991 (Dz.U.
of 2004, No. 8, item 65, as amendd the words “Chairman of the Securities and Exglean
Commission” shall be replaced with the words “Cpaison of the Financial Supervision
Authority”.

Art. 24. In Art. 15.1e.5, 15.1f.2 and 15.1g.2 of the Act@orporate Income Tax of
February 15th 1992 (Dz.U. of 2000, No. 54, item ,6&&t amendéd), the words “Insurance
and Pension Funds Supervisory Commission” shaliepéaced with the words “Financial
Supervision Authority”.

12) Amendments to the consolidated text of the Actenmomulgated in Dz.U. of 2000 No. 22, item 270, B0, item 703,
No. 70, item 816, No. 104, item 1104, No. 117, ite?28 and No. 122, item 1324, Dz.U. of 2001 Natetn 27, No. 8, item
64, No. 52, item 539, No. 73, item 764, No. 74mité84, No. 88, item 961, No. 89, item 968, No. 1ié&m 1117, No. 106,
item 1150, No. 110, item 1190, No. 125, item 1368 4370 and No. 134, item 1509, Dz.U. of 2002 Ng&.item 199, No.
25, item 253, No. 74, item 676, No. 78, item 715, R9, item 804, No. 135, item 1146, No. 141, iteh82, No. 169, item
1384, No. 181, item 1515, No. 200, item 1679 and 2@, item 2058, Dz.U. of 2003 No. 7, item 79, Mb, item 391, No.
65, item 595, No. 84, item 774, No. 90, item 844, B6, item 874, No. 122, item 1143, No. 135, it268, No. 137, item
1302, No. 166, item 1608, No. 202, item 1956, N&2,dtem 2201, No. 223, item 2217 and No. 228, i&2h5, Dz.U. of
2004 No. 29, item 257, No. 54, item 535, No. 98mit894, No. 99, item 1001, No. 109, item 1163, Ni&, item 1203, 1205
and 1207, No. 120, item 1252, No. 123, item 1294, M2, item 1691, No. 210, item 2135, No. 263ni#619 and No. 281,
item 2779 and 2781, Dz.U. of 2005 No. 25, item 298, 30, item 262, No. 85, item 725, No. 86, iteB2,7No. 90, item
757, No. 102, item 852, No. 143, item 1199 and 12a2 155, item 1298, No. 164, item 1365 and 13&6,169, item 1418
and 1420, No. 177, item 1468, No. 179, item 1484, D80, item 1495 and No. 183, item 1538, and Dnfl2006 No. 46,
item 328, No. 104, item 708 and 711, No. 107, i#8 and No. 136, item 970.

13 Amendments to the consolidated text of the Acten@omulgated in Dz.U. of 2004 No. 64, item 594, Bib, item 868,
No. 171, item 1800 and No. 173, item 1808, Dz.lL2@5 No. 124, item 1042, No. 132, item 1110 and N3, item 1537,
Dz.U. of 2006 No. 66, item 470 and No. 104, iter8 @d 711.

% amendments to the consolidated text of the Actengnomulgated in Dz.U. of 2000 No. 60, item 700 &08, No. 86,
item 958, No. 103, item 1100, No. 117, item 1228 Nio. 122, item 1315 and 1324, Dz.U. of 2001 N, i&m 1150, No.
110, item 1190 and No. 125, item 1363, Dz.U. of20. 25, item 253, No. 74, item 676, No. 93, it820, No. 141, item
1179, No. 169, item 1384, No. 199, item 1672, NaD,atem 1684 and No. 230, item 1922, Dz.U. of 20[@3 45, item 391,
No. 96, item 874, No. 137, item 1302, No. 180, ittr®9, No. 202, item 1957, No. 217, item 2124 aond 223, item 2218,
Dz.U. of 2004 No. 6, item 39, No. 29, item 257, 84, item 535, No. 93, item 894, No. 121, item 1268. 123, item 1291,
No. 146, item 1546, No. 171, item 1800, No. 21&mit2135 and No. 254, item 2533, Dz.U. of 2005 Ng.it2m 202, No.
57, item 491, No. 78, item 684, No. 143, item 1196, 155, item 1298, No. 169, item 1419 and 1420, V9, item 1484,
No. 180, item 1495 and No. 183, item 1538, and Dafl2006 No. 94, item 651, No. 107, item 723 amd IN36, item 970.
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Art. 25. The following amendments are hereby made to theodatancy Act of
September 29th 1994 (Dz.U. of 2002, No. 76, iterh, 88 amendél):

1)

2)

3)

in Art. 81.2:

a) in Art. 81.2.1 and Art. 81.2.2, the words “Séies and Exchange
Commission” shall be replaced with the words “FitciahSupervision Authority”,

b) in Art. 81.2.6, the words *“Insurance and Pensieands Supervisory
Commission” shall be replaced with the words “FitiahSupervision Authority”,

c) in item Art. 81.2.8, the words “Banking Superrs Commission” shall be
replaced with the words “Financial Supervision Aurity”;

in Art. 82.2-4, the words “Securities and Excha@gammission” shall be replaced
with the words “Financial Supervision Authority”;

in Art. 83.2:

a) in 83.2.1, the words “Banking Supervision Consiais” shall be replaced with
the words “Financial Supervision Authority”,

b) in 83.2.2 and 83.2.3, the words “Securities Brdhange Commission” shall be
replaced with the words “Financial Supervision Aarity”,

c) in 83.2.4, the words “Insurance and Pension Eusupervisory Commission”
shall be replaced with the words “Financial Supsor Authority”.

Art. 26. In the Act on Statutory Auditors and Their Self-@avment of October 13th
1994 (Dz.U. of 2001, No. 31, item 359, as amen@®dArt. 20.1.2. shall read as follows:

“2) the establishment of professional auditing deads, after consulting the minister
competent for public finances and the Financialédugion Authority,”.

Art. 27. In Art. 2.7, Art 17.6, Art. 20.2 and 20.2a and At@a.1 and 20a.2 of the Act
on the Bank Guarantee Fund of December 14th 1924U(Dof 2000, No. 9, item 131, as
amendel)), the words “Banking Supervision Commission” inrigas grammatical cases
shall be replaced with the words “Financial Supgori Authority” in appropriate
grammatical cases.

15 Amendments to the consolidated text of the Actenymomulgated in Dz.U. of 2003 No. 60, item 535, k24, item 1152,
No. 139, item 1324 and No. 229, item 2276, Dz.U20H4 No. 96, item 959, No. 145, item 1535, No.,l#8n 1546 and
No. 213, item 2155, and Dz.U. of 2005 No. 10, i&8nNo. 184, item 1539 and No. 267, item 2252.

16 Amendments to the consolidated text of the Actengnromulgated in Dz.U. of 2002 No. 240, item 2062,U. of 2003
No. 124, item 1152, and Dz.U. of 2004 No. 62, iterid, No. 96, item 959, No. 173, item 1808 and N@&, 2tem 2155.

17 Amendments to the consolidated text of the Actenmomulgated in Dz.U. of 2000 No. 86, item 958, Wb9, item 1252
and No. 122, item 1316, Dz.U. of 2001 No. 154, ite®02, Dz.U. of 2003 No. 60, item 535, No. 217mit2124 and No.
223, item 2218, Dz.U. of 2004 No. 91, item 870, MB1, item 1262 and No. 146, item 1546, and Dzfl20®5 No. 179,
item 1484 and No. 183, item 1538.

14



Art. 28. In Art. 3.2 and 3.4 and in Art. 7 of the Act on @G&n Forms of Support for
Residential Construction Industry of October 26893 (Dz.U. of 2000, No. 98, item 1070, as
amendetf)), the words “Banking Supervision Commission” inrieas grammatical cases
shall be replaced with the words “Financial Supgori Authority” in appropriate
grammatical cases.

Art. 29. In Art. 10.4 of the Act on Merging and Groupingr@en Banks as Joint-
Stock Companies of June 14th 1996 (Dz.U. No. ¥mi#06 and No. 156, item 775 and
Dz.U. of 1997, No. 121, item 770 and No. 140, it889), the words “Banking Supervision
Commission” shall be replaced with the words “FitiahSupervision Authority”.

Art. 30. In Art. 10 ofthe Acton the State-Owned Public Utility Poczta Polskalifho
Post) of July 30th 1997 (Dz.U. No. 106, item 675 amendety):

1) in Art. 10.4-6, the words “Banking Supervision Cormsson” in various
grammatical cases shall be replaced with the wdFRieancial Supervision
Authority” in appropriate grammatical cases;

2) Art. 10.8 shall read as follows:

“8. The activities of Poczta Polska specified in.Ar0.3 above shall be subject to
supervision exercised by the Financial Supervigiathority in accordance with the
rules set forth in the Banking Law and the Act anafcial Market Supervision of
July 21st 2006 (Dz.U. No. 157, item 1119).”.

Art. 31. In the Act on Restrictions on Conduct of Businesgivities by Persons
Performing Public Functions dated August 21st 199z.U. No. 106, item 679, as
amendet) after Art. 2.3a, Art. 2.3b shall be added to raadollows:

“3b) the Chairperson and the Vice-Chairpersons leé Financial Supervision
Authority,”.

Art. 32. The following amendments are hereby made to theoActhe Organisation
and Operation of Pension Funds of August 28th X8&7U. of 2004, No. 159, item 1667, as
amended):

1) Art. 15.1 shall read as follows:
“1. The Financial Supervision Authority, acting puant to other regulations,

hereinafter referred to as the “competent superyisaithority”, shall grant the
authorisation to create a fund within three momthfling the relevant application.

18 Amendments to the consolidated text of the Acteagomulgated in Dz.U. of 2001 No. 4, item 27, 6, item 167 and
No. 154, item 1800, Dz.U. of 2002 No. 25, item 288, 153, item 1271, No. 216, item 1824 and No., 240n 2058, Dz.U.
of 2003 No. 65, item 594, and Dz.U. of 2004 No.,litn 1546, No. 213, item 2157 and No. 281, itet@3

19 Amendments to the Act were promulgated in Dz.W2@J0 No. 120, item 1268, Dz.U. of 2002 No. 25nite53, Dz.U. of
2003 No. 130, item 1188, Dz.U. of 2004 No. 93, it894, and Dz.U. of 2005 No. 172, item 1442 and 2&7, item 2258.

20 Amendments to the Act were promulgated in Dz.U1288 No. 113, item 715 and No. 162, item 1126 UDpf 1999
No. 49, item 483, Dz.U. of 2000 No. 26, item 3D&,U. of 2002 No. 113, item 984 and No. 214, ite886, Dz.U. of 2003
No. 137, item 1302, Dz.U. of 2005 No. 169, itemi74and Dz.U. of 2006 No. 104, item 708 and N@., 1f&ém 721.

2 Amendments to the consolidated text of the Acteygromulgated in Dz.U. of 2005 No. 143, item 120@ No. 183,
item 1538, and Dz.U. of 2006 No. 104, item 708 andl.
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Granting such authorisation shall be tantamouipfaroving the fund’s articles of
association.”;

2) Art. 152.1 shall read as follows:

“1. An employee fund may delegate, to the extedt@mthe terms provided for in the
Act on Trading in Financial Instruments of July 2005, the management of the
fund’s assets to an entity which, pursuant to theva regulations, is authorised to
conduct activities consisting in the managemergartfolios comprising one or more
broker-traded financial instruments and which hadsauthorisation to conduct such
activities.”;

3) Art. 161.4 shall be repealed,
4) In Art. 200.2

a) after Art. 200.2.1, 1a shall be added to redolasvs:

“la) performing analyses of the pension market eomed with open-end
pension funds, occupational pension programs amsbpal pension accounts
in Poland, as well as the level of protection o thterests of members of
pension funds and participants of occupational ipenprograms, threats to
competition on the market of open-end pension fundsvelopment of

voluntary and capital-based pension savings andmigation of the level of

pension savings, as well as filing proposals ofrappate changes in the
applicable regulations;”,

b) Art. 200.2.8 shall be repealed;

5) Art. 202.1 and 202.2 shall be repealed;

6) In Art. 204a.4, the words “Office of the Insuraraned Pension Funds Supervisory
Commission” shall be replaced with the words “thamaRcial Supervision
Authority Office”;

7) Art. 207 shall be repealed;

8) Art. 210 shall read as follows:

“Art. 210. Provisions of Art. 49 shall apply accorgly to the Chairperson, Vice-
Chairpersons, and members of the Financial Supenvi&uthority, and persons
employed at the FSA Office under piece-work corira@ndate contracts or any

other similar agreements.”.

Art. 33. The following amendments are hereb;; made to the&kiBgrLaw of August

29th 1997 (Dz.U. of 2002, No. 72, item 665, as ateelf

22 Amendments to the consolidated text of the Act waenulgated in Dz.U. of 2002 No. 126, item 107@, N41, item
1178, No. 144, item 1208, No. 153, item 1271, N&®,Jitem 1385 and 1387 and No. 241, item 2074, Dafl2003 No. 50,
item 424, No. 60, item 535, No. 65, item 594, N®82item 2260 and No. 229, item 2276, Dz.U. of 204 64, item 594,
No. 68, item 623, No. 91, item 870, No. 96, iten®950. 121, item 1264, No. 146, item 1546 and N, item 1808, Dz.U.
of 2005 No. 83, item 719, No. 85, item 727, No. lie&m 1398 and No. 183, item 1538, Dz.U. of 20@6 N4, item 708.
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1) Art. 11 shall read as follows:

“Art. 11.1. Unless this Act provides otherwise, yigions of the Code of
Administrative Procedure shall apply accordinglystatutorily defined decisions
of the Governor of the National Bank of Poland oanging approval.

2. Decisions of the Financial Supervision Authodbncerning:

1) expressing an opinion,

2) granting an authorisation,

3) granting approval,

4) ordering a bank to amend or terminate an agreement,

5) ordering sale of shares by a prescribed deadline,

6) refusing to send a notification to the competepiesuisory authorities of a
host state,

7) refusing to notify the competent supervisory aduthew of a host state,

8) prohibiting a financial institution to conduct agties in the territory of
a host state,

9) ordering a bank not to make distributions from ppyof

10)ordering that no new organisational units of a bankranch of a foreign
bank or a branch of a credit institution be created

11)suspending members of the management board of la draa financial
institution from duties,

12)reducing the scope of business of a bank, a brahehforeign bank, or
a branch of a credit institution,

13)imposing a financial penalty on a bank, a branchadbreign bank or
a branch of a financial institution,

14)liquidating a bank or a branch of a foreign bank,

15)defining the scope of authorisation of the liquadabr other person
appointed by the competent supervisory authoritiea member state to
carry out liquidation proceedings with respect twedit institution,

16)removing a member of the management board of a, bank

17)imposing a financial penalty on members of the rgan@ent board of
a bank or a financial institution or on membersh& governing bodies of
a branch of a credit institution,

18)prohibiting or restricting the right to grant cas&bans to shareholders
(members) and to members of the management andveagrg boards of
a bank, as well as its employees,

19)demanding that an extraordinary general meetingpbgened,

20)appointing and dismissing a custodian,

21)appointing a board of receivers,

22)acquisition of a bank by another bank with the eomsof the acquiring
bank,

23)filing a petition with the Polish Council of Minists for liquidation of
a state-owned bank,

24)dismissing the liquidator of a bank appointed by Itank,

25)suspending the operations of a bank,

- shall have the status of final administrative decis and shall be
immediately enforceable.

17



2)

3)

3. Unless this Act provides otherwise, the period ifsuing opinions specified
herein shall be 30 days.”;

Art. 48 shall read as follows:

“Art. 48. The provisions of Parts IV and V of thetton Commercialisation and
Privatisation of August 30th 1996 (Dz.U. of 2002¢p.NL71, item 1397, as
amendet) shall apply accordingly to the sale to third jesrf shares held by the
State Treasury in a bank created through the wamstion of a state-owned
bank.”;

In Art. 105.1.2:
a) letter a) shall read as follows:

“a) the Financial Supervision Authority within tteezope of its supervisory
responsibilities performed hereunder and pursuathe Act on Financial Market
Supervision of July 21st 2006 (Dz.U. No. 157, itéf19), employees of the FSA
Office within the scope defined in Art. 139.1.2,dathe persons authorised by
virtue of a resolution adopted by the Financial Suigion Authority within the
scope defined in their respective authorisations,”,

b) letters g) and j) shall be repealed;

4) In Art. 131

a) Art. 131.1 shall read as follows:

“1. The activities conducted by banks, branches rapdesentative offices of
foreign banks, as well as branches and represemtatifices of credit
institutions shall be subject to banking supervisaxercised by the Financial
Supervision Authority to the extent and on the teprovided for herein and in
the Act on Financial Market Supervision of July £2806.",

b) Art. 131.4-6 shall be repealed;

5) After Art. 131, Art. 131a shall be added to readollows:

“Art. 131a.1. Banks shall be obliged to pay feestfe exercise of banking
supervision equal to the product of the sum ofrtbalance-sheet assets and a
percentage rate not higher than 0.024%.

2. Overdue amounts related to fees charged to dbeecosts of supervision
referred to in Art. 131a.1 shall be subject to erément in accordance with
the administrative enforcement procedure.

2 Amendments to the consolidated text of the Act waramulgated in Dz.U. of 2002 No. 240, item 205%,UD of 2003
No. 60, item 535 and No. 90, item 844, Dz.U. of 20. 6, item 39, No. 116, item 1207, No. 123, iteP91 and No. 273,
item 2703 and 2722, Dz.U. of 2005 No. 167, itemQ.40o. 169, item 1418, No. 178, item 1479 and N8, item 1539 and
Dz.U. of 2006, No. 107, item 721
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3. The President of the Polish Council of Ministshall define, by way of a
regulation, the dates for payment of the fees refeto in Art. 131a.1, as well
as the amounts and method of calculation of sues, fiaking into account the
need to ensure efficient exercise of supervision.

4. Statutory interest shall accrue on any amouintiseofees which are not paid
by the due date established on the basis of Alit.al3.”;

6) Art. 133.3 and 133.4 shall read as follows:

“3. Inspection activities shall be carried out bypoyees of the Office of the
Financial Supervision Authority, who shall prodube authorisation granted
by the Chairperson of the Financial Supervisionhduty and the official
identification card.

4. The Financial Supervision Authority, the NatibBank of Poland and the
persons responsible for carrying out banking supienv activities shall have
no liability whatsoever for damages resulting framy action or omission
connected with the exercise of supervision by thearkcial Supervision
Authority over the activities of banks, branchesl aepresentative offices of
foreign banks, branches of credit institutions #mel exercise of supervision,
pursuant to the provisions of the Electronic Paymiastruments Act of
September 12th 2002, over electronic money ingiitst and branches of
foreign electronic money institutions, where suatticm or omission is
compliant with statutory regulations.”;

7) Art. 135.2 shall read as follows:
“2. The audit specified in Art. 135.1 may also lmenenissioned directly by the
Financial Supervision Authority. In such an evedhg costs of the audit shall
be borne by the Financial Supervision Authorityhjeat to Art. 135.3.”;
8) Art. 141d.1 shall read as follows:
“1. Employees of the Office of the Financial Supgion Authority shall carry
out inspection activities at branches of credittitnBons within the scope
defined in Art. 141c.2 and otherwise — on the babkibe authorisation referred
to in Art. 141d.2.7;
9) In Art. 141h:
a) Art. 141h.2 shall be repealed,
b) Art. 141h.4 shall read as follows:
“4. If the audit commissioned by the Financial Swseon Authority does not confirm the

doubts referred to in Art. 141h.3, the costs of alelit shall be borne by the Financial
Supervision Authority.”;
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10)In Art. 4.1.8b and 4.1.15b, Art. 4a, Art. 6a.1.1d&a.3., Art. 6¢.1.1 and 6¢.1.2 and
6¢.2—6, in Art. 6d.1, 6d.4 — in the introductiontt® enumeration and in 6d.4.2, in
Art. 14.1, Art. 17.3, Art. 19, Art. 22.3, Art. 22a.Art. 22b.1—5, Art. 22c¢.2, Art. 25.1,
25.2, 25.4 and 25.6—9, Art. 26a.1 and 26a.4—6, 28t1, Art. 30.1a and 30.4, Art.
30a, Art. 31.1 — in the introduction to the enurntierg 31.2.3 and 31.4, Art. 32.5, Art.
33.1 — in the introduction to the enumeration an83.2, Art. 34.1 and 34.2, Art. 35,
Art. 36.1, Art. 37, Art. 39.1, Art. 40.1, 40.4 aAf6.8, Art. 40a.2, Art. 42.1, Art. 44 —in
the introduction to the enumeration, Art. 48c.1¢.38and 48c.4, Art. 48d.1 — in the
introduction to the enumeration and in Art. 48dA2t. 48e—48g, Art. 48h.1.6, Art.
48h.2, 48h.2a and 48h.3—5, Art. 48l, Art. 48, A8.4, Art. 71.3.6 and 71.4—6, Art.
79b.1, Art. 92b.3, Art. 110.3, Art. 122.3, Art. 124and 124.2, Art. 124a, Art.
127.1.3c, 127.3.2 — in the introduction to the earation and in 127.3.2a, 127.3.2b
and 127.3.2d, 127.3.3 and 127.4—7, Art. 128.1.2181812—6, Art. 128a—128c, Art.
129.3, Art. 131.1, Art. 132, Art. 133.2.6, Art. 134Art. 135.1 and 135.3, Art. 136.1 —
in the introduction to the enumeration, Art. 137in- the introduction to the
enumeration, Art. 138.1 — in the introduction t@ thnumeration and in 138.2—5,
138.6.4 and 138.6a—6d, Art. 139.1.1 and 139.1.3, MO0, Art. 140a.1 — in the
introduction to the enumeration and in Art. 14048, 140b and Art. 140c, Art. 141.1
and 141.4, Art. 141a.1 — in the introduction to ém&imeration and in 141a.2—5, Art.
141b, Art. 141c.2 and 141c.3, Art. 141d.2, Art. é4Art. 141f.3 and 141f.4, Art.
1419.1 — in the introduction to the enumeration &Adg.2 and 141g.5, Art. 141h.1
and 141h.3 - in the introduction to the enumerathom 141i.1 and 141i.4, Art. 141j,
Art. 141k.3 and 141k.4, Art. 1411, Art. 142.1—3tAt43.1 — in the introduction to
the enumeration and 143.2, Art. 144.1 and 144.7-At0,145.1, 145.2a and 145.5,
Art. 146.3, Art. 147.1 — in the introduction to theumeration and 147.2, Art. 148.1 —
in the introduction to the enumeration and 14813, 263.1, Art. 154.2 and 154.3, Art.
155.2, Art. 156a, Art. 157, Art. 157a—157d, Art.815, 158.3 and 158.5 and Art.
171.6 and 171.7 the words “Banking Supervision Cdgaion” in various
grammatical cases shall be replaced with the wtfoteincial Supervision Authority”
in appropriate grammatical cases.”

Art. 34. In Art. 11, Art. 22.4 and 22.5, Art. 24.6, Art. 27.2, APB, Art. 29.2, Art.
30.3, Art. 31.2, Art. 32.2 and 32.3, Art. 33.1 ahd. 34.3 and 34.4 othe Act on Mortgage
Bonds and Mortgage Banks of August 29th 1997 (Dafl2003, No. 99, item 919 and Dz.U.
of 2005, No. 184, item 1539 and No. 249, item 210#)e words “Banking Supervision
Commission” in various grammatical cases shall éelaced with the words “Financial
Supervision Authority” in appropriate grammaticakes.

Art. 35. The following amendments are hereby made to theoAdhe National Bank
of Poland of August 29th 1997 (Dz.U. of 2005, Npitdm 2 and No. 167, item 1398):

1) In Art. 11.2, the words “Banking Supervision Comsinis” shall be deleted;
2) Art. 25 and Art. 27-30 shall be repealed;

3) Art. 26 shall be repealed;
4) Art. 42.7 shall read as follows:
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“7. Refinancing loan agreements shall be governgdthe provisions of the
Banking Law of August 29th 1997 (Dz.U. of 2002, N@2, item 665, as
amende®’), subject to any changes ensuing from the provisaf this Act.”;

5) Art. 53 shall read as follows:

“Art. 53. The monetary policy objectives, a report execution of the monetary
policy objectives and normative acts of the govegrhodies of the National Bank
of Poland — except for the acts referred to in Ad.1 — shall be published in
“Monitor Polski”, the Official Journal of the Republic of Poland.”;

6) Art. 54.1 shall read as follows:

“1. The Governor of the National Bank of Polandlspablish the Official Journal
of the National Bank of Poland, in which the foliogy shall be promulgated:
1) legal acts enacted by the governing bodies of @goNal Bank of Poland
related to the operation of banks;
2) the balance sheet and the profit and loss accdutiteoNational Bank of
Poland.”;

7) Art. 55 shall read as follows:

“Art. 55. Employees of the National Bank of Polamtkmbers of its Supervisory
Board and members of the opinion-giving and adyidmdies to its Management
Board shall not disclose to unauthorised persogsrdarmation obtained by them
during the performance of their professional dytiesluding information which

constitutes banking secret as defined in the Bankiaw of August 29th 1997,
information protected pursuant to the laws on thetgetion of classified

information, as well as other statutorily protectieformation. This obligation

shall survive the termination of the employment tcact and the cessation of
membership of the Supervisory Board or the afordimeed bodies.”.

Art. 36. In Art. 12 of the Act on Divisions of Governmental Administratiar
September 4th 1997 (Dz.U. of 2003, No. 159, ited8]%s amendéd):

1) Clause 1 shall read as follows:
“1. The Financial Institutions Division shall besponsible for matters pertaining
to the operation of the financial market relatedparticular, to banks, insurance
undertakings, investment funds and other instifigticonducting operations on that
market.”;

29 Amendments to the consolidated text of the Act warenulgated in Dz.U. of 2002 No. 126, item 107@, N41, item
1178, No. 144, item 1208, No. 153, item 1271, N&®,Jitem 1385 and 1387 and No. 241, item 2074, Dafl2003 No. 50,
item 424, No. 60, item 535, No. 65, item 594, N#82item 2260 and No. 229, item 2276, Dz.U. of 204 64, item 594,
No. 68, item 623, No. 91, item 870, No. 96, iter® 950. 121, iten1264, No. 146, item 1546 and No. 173, item 1808UDz
of 2005 No. 83, item 719, No. 85, item 727, No. 1i6&m 1398 and No. 183, item 1538, and Dz.U. di&@0Blo. 104, item
708 and No. 157, item 1119.

25 Amendments to the consolidated text of the Act vpeoemulgated in Dz.U. of 2003 No. 162, item 1568 &lo. 190, item
1864, Dz.U. of 2004 No. 19, item 177, No. 69, ité2#, No. 91, item 873, No. 96, item 959, No. 11€&mi 1206, No. 238,
item 2390 and No. 273, item 2702, Dz.U. of 2005 g, item 141, No. 33, item 288, No. 155, item 1,298. 169, item
1414 and 1417 and No. 267, item 2258, and Dz.12066 No. 45, item 319, No. 75, item 519, No. 16&mi 708, No. 143,
item 1027 and No. 144, item 1045.
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2) Clause 3 shall be repealed.

Art. 37. In Art. 39.2, Art. 50.3 and 50.9, and Art. 73.3.2tlee Act on the Social
Insurance System of October 13th 1998 (Dz.U. N@, t8m 887, as amend&d, the words
“Insurance and Pension Funds Supervisory Commisgonmarious grammatical cases shall
be replaced with the words “Financial Supervisioathrity” in appropriate grammatical
cases.

Art. 38. Art. 6.1.7b of the Act on the National Criminal gi&er of May 24th 2000
(Dz.U. No. 50, item 580, as amend@dhall read as follows:

“7Tb) the Chairperson of the Financial Supervisioath®rity or his (her) authorised
representative in connection with the activitiegf@ened as part of supervision
exercised by the Financial Supervision Authority,”.

Art. 39. In Art. 61.3 of the Act on Commercialisation, Resturing and Privatisation
of the State-Owned Enterprise Polskie Kolejg@ddaowe (Polish Rail) dated September 8th
2000 (Dz.U. No. 84, item 948, as amerfd®d the words “Securities and Exchange
Commission” shall be replaced with the words “FiciahSupervision Authority”.

Art. 40. The following amendments are hereby made to the okc Commodity
Exchanges of October 26th 2000 (Dz.U. of 2005, INA., item 1019 and No. 183, items 1537
and 1538):

1) In Art. 2.10, the words “Securities and Exchangen@ussion” shall be replaced
with the words “Financial Supervision Authority”;

2) Art. 20.1 shall read as follows:

“l. In cases not regulated by this Act, the manoéroperation and the
responsibilities of the FSA shall be governed bg provisions of the Act on
Capital Market Supervision of July 29th 2005 (DzN&. 183, item 1537) and the
Act on Financial Market Supervision of July 21st080(Dz.U. No. 157, item
1119).7;

%) Amendments to the Act were promulgated in Dz.U1888 No. 162, item 1118 and 1126, Dz.U. of 1999 2& item
228, No. 60, item 636, No. 72, item 802, No. 78mit875 and No. 110, item 1256, Dz.U. of 2000 Natedn 118, No. 95,
item 1041, No. 104, item 1104 and No. 119, item923z.U. of 2001 No. 8, item 64, No. 27, item 288, 39, item 459,
No. 72, item 748, No. 100, item 1080, No. 110, iteh89, No. 111, item 1194, No. 130, item 1452 awnd DNb4, item 1792,
Dz.U. of 2002 No. 25, item 253, No. 41, item 36%. M4, item 676, No. 155, item 1287, No. 169, itE387, No. 199, item
1673, No. 200, item 1679 and No. 241, item 2074|JDpf 2003 No. 56, item 498, No. 65, item 595, N85, item 1268,
No. 149, item 1450, No. 166, item 1609, No. 17&mit1651, No. 190, item 1864, No. 210, item 2037, M&B, item 2217
and No. 228, item 2255, Dz.U. of 2004 No. 19, iten7, No. 64, item 593, No. 99, item 1001, No. 1if&m 1264, No. 146,
item 1546, No. 173, item 1808, No. 187, item 1988 Bo. 210, item 2135, Dz.U. of 2005 No. 64, ite@b5No. 86, item
732, No. 132, item 1110, No. 143, item 1199 and2]1 2. 150, item 1248, No. 163, item 1362, No. liGzn 1366, No.
169, item 1412, No. 183, item 1538, No. 184, ite&s89 and No. 249, item 2104, and Dz.U. of 2006 Nzt item 708 and
711.

21 aAmendments to the Act were promulgated in Dz.U2@d1 No. 56, item 579, Dz.U. of 2002 No. 74, ité@6 and No.
197, item 1661, Dz.U. of 2003 No. 137, item 1302,WD of 2005 No. 183, item 1537, and Dz.U. of 2086 104, item 708
and 711.

%) Amendments to the Act were promulgated in Dz.U2@®1 No. 100, item 1086 and No. 154, item 1802UDpf 2002
No. 205, item 1730 and No. 240, item 2055, Dz.U2@®3 No. 6, item 63, No. 80, item 720 and No. 2@&3n 1966, Dz.U.
of 2004 No. 96, item 959 and No. 120, item 1252 Dof 2005 No. 157, item 1315 and No. 184, ite39,5and Dz.U. of
2006 No. 12, item 63.
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3) In Art. 28.3 and Art. 43.3, the words “Official Jmal of the Securities and
Exchange Commission” shall be replaced with thedsdOfficial Journal of the
Financial Supervision Authority”.

Art 41. The following amendments are hereby made to the okctPrevention of
Money Laundering Practices and Financing of Tesrorof November 16th 2000 (Dz.U. of
2003, No. 153, item 1505, as amerfddd

1) In Art. 2.8, the words “Banking Supervision Comnuss shall be replaced with
the words “Financial Supervision Authority”;

2) In Art. 21.3:
a) Art. 21.3.1 and 21.3.2 shall read as follows:

“1) the National Bank of Poland in relation to ¢ies engaged in foreign-
exchange office activities;

2) the Financial Supervision Authority in relatitmbanks and branches of
foreign banks, insurance undertakings and main dhes of foreign
insurance undertakings, as well as to investmemisfand custodian banks
as defined in the Act on Trading in Financial lostents of July 29th
2005, the entities specified in Art. 71.1 of thet Aa Trading in Financial
Instruments, foreign legal persons conducting nade activities related
to trading in commodities in the territory of theefiblic of Poland,
commodity brokerage houses as defined in the ActGmmmodity
Exchanges of October 26th 2000, as well as to tmast funds,
investment fund management companies and Krajowyobg Papierow
Wartcéciowych S.A. (the National Depository for Secus)ig,

b) Art. 21.3.3 shall be repealed;
3) In Art. 33.2:
a) Art. 33.2.2 shall read as follows:

“2) the Chairperson of the Financial Supervisionthauity or persons
authorised by the Chairperson — exclusively in erattelated to the exercise of
banking supervision, in matters related to the @serof supervision over
insurance activity and in relation to investmemm& and custodian banks as
defined in the Act on Trading in Financial Instrumteeof July 29th 2005 and to
the entities specified in Art. 71.1 of the said A&breign legal persons
conducting brokerage activities related to tradingcommodities in the
territory of the Republic of Poland, commodity beokge houses as defined in
the Act on Commodity Exchanges of October 26th 20€€ well as to
investment funds, investment fund management compaand Krajowy
Depozyt Papieréow Warfoiowych S.A. (the National Depository for
Securities);”,

29 Amendments to the Act were promulgated in Dz.U2@04 No. 62, item 577, No. 96, item 959 and N, Item 1203,
Dz.U. of 2005 No. 183, item 1538, and Dz.U. of 2006 104, item 708 and 711.
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b) Art. 33.2.5 and 33.2.8 shall be repealed.

Art.42.In Art. 5.2 and 5.4, Art. 5a.1, Art. 6.1 — in throduction to the enumeration
and 6.3, Art. 12.3, Art. 15.5, Art. 16.2, 16.3,4&%and 16.4b, Art. 19.2.6, Art. 23.4 and Art.
39.1 of the Act on the Operation of Cooperative IBarmheir Associations and Associating
Banks (Dz.U. No. 119, item 1252, as amertpdthe words “Banking Supervision
Commission” in various grammatical cases shall éelaced with the words “Financial
Supervision Authority” in appropriate grammaticakes.

Art. 43. In the Anti-Trust and Consumer Protection Act oécdember 15th 2000
(Dz.U. of 2005, No. 244, item 2080), Art. 100a.4t@&ll be added to read as follows:

“5) the Financial Supervision Authority.”.

Art. 44. The following amendments are hereby made to the ActGathering,
Processing and Transferring Criminal Informationl @m the National IT System dated July
6th 2001 (Dz.U. No. 110, item 1189, as amented

1) Art. 19.13a shall read as follows:

“13a) the Chairperson of the Financial Supervisidathority or his (her)
authorised representative,”;

2) In Art. 20.1
a) Art. 20.1.6 shall read as follows:
“6) the Financial Supervision Authority;”,
b) Art. 20.1.7 and 20.1.9 shall be repealed.

Art. 45. The following amendments are hereby made to theoAc®ettlement Finality
in Payment and Securities Settlement Systems an@timciples of Supervision over These
Systems dated August 24th 2001 (Dz.U. No. 123, 861, as amend&d):

1) In Art. 13.3.2, the words “Securities and Exchar@emmission, hereinafter

referred to as “SEC” shall be replaced with therda® “Financial Supervision

Authority, hereinafter referred to as the “FSA™;

2) In Art. 15.2, Art. 16.2 and Art. 27.4, the word “SEshall be replaced with the
word “FSA”.

30 Amendments to the Act were promulgated in Dz.WR@J1 No. 111, item 1195, Dz.U. of 2002 No. 141nitel78 and
No. 216, item 1824, Dz.U. of 2003 No. 137, item3.3Md No. 228, item 2260, Dz.U. of 2004 No. 9Imi&70.

3 Amendments to the Act were promulgated in Dz.WR@J1 No. 154, item 1800, Dz.U. of 2002 No. 81, ife3d and No.
89, item 804, Dz.U. of 2003 No. 124, item 1153, 28, item 1175, No. 137, item 1302 and No. 142nit.380, Dz.U. of
2004 No. 179, item 1842, Dz.U. of 2005 No. 18mite537, Dz.U. of 2006 No. 104, item 708 and 711.

32 Amendments to the Act were promulgated in Dz.L2@33 No. 60, item 535 and No. 223, item 2216, Dpfl2004 No.
64, item 594 and No. 96, item 959, Dz.U. of 2005 8& item 719 and No. 183, item 1538.
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Art. 46. In Art. 40a of the Foreign Exchange Act of July22002 (Dz.U. No. 141,
item 1178, Dz.U. of 2003, No. 228, item 2260 andWDaf 2004, No. 91, item 870 and No.
173, item 1808), the words “Banking Supervision @uasion” shall be replaced with the
words “Financial Supervision Authority”.

Art. 47. The following amendments are hereby made to thectilnic Payment
Instruments Act of September 12th 2002 (Dz.U. Na®,litem 1385 and Dz.U. of 2004, No.
91, item 870 and No. 96, item 959):

1) In Art. 36.1, the words “Banking Supervision Comsiis, hereinafter referred to
as “BSC” shall be replaced with the words “FinaicBupervision Authority,
hereinafter referred to as “FSA™;

2) In Art. 43.3 and 43.4, the words “General Bankingp&vision Inspector” shall be
replaced with the words “Chairperson of the Finah8upervision Authority”;

3) In Art. 49.1, the word “BSC” shall be replaced withe words “competent
supervisory authority”;

4) In Art. 36.3 and 36.5, Art. 43.1 — in the introdoat to the enumeration and in
43.5.1 and 43.5.3, Art. 44, Art. 47.3.2, Art. 47/%t. 48 — in the introduction to
the enumeration, Art. 49.2-4, Art. 51.4 and 51.6, A3.1 and Art. 54.2, the word
“BSC” shall be replaced with the word “FSA”.

Art. 48. Art. 60 Par. 2 of the Supreme Court Act of Novem®@&rd 2002 (Dz.U. No.
240, item 2052 and Dz.U. of 2004, No. 25, item 24€]ll read as follows:

“Par.2. The motion referred to in Par.1 may alsofile®l by the Ombudsman for
Citizens’ Rights, the Attorney General and — witkive scope of their competence —
the Chairperson of the Financial Supervision Autliorand the Insurance
Ombudsman”.

Art. 49. Art. 16.1.8 of the Act on the Availability of Busass Information of February
14th 2003 (Dz.U. No. 50, item 424 and Dz.U. of 20R4. 68, item 623 and No. 116, item
1203) shall read as follows:

“8) the Chairperson of the FSA — within the scofesapervision exercised by the
Financial Supervision Authority as defined in thet An Financial Market Supervision
of July 21st 2006 (Dz.U. No. 157, item 1119);".

Art. 50. The following amendments are hereby made to th&iBg@icy and Recovery
Law of February 28th 2003 (Dz.U. No. 60, item 585 amended):

1) In Art. 53.4 and 53.5, Art. 316.3, Art. 320.7 and./876.1, the words “Securities
and Exchange Commission” in various grammaticaksahall be replaced with
the words “Financial Supervision Authority” in appriate grammatical cases.

33 Amendments to the Act were promulgated in Dz.W2@»3 No. 217, item 2125, Dz.U. of 2004 No. 91, it&€n® and 871,
No. 96, item 959, No. 121, item 1264, No. 146, it€bd6, No. 173, item 1808 and No. 210, item 213&/UDof 2005 No.
94, item 785, No. 183, item 1538 and No. 184, if&589, and Dz.U. of 2006 No. 47, item 347 and N@, 1t&&dm 935.
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2) In Art. 426.1, Art. 427.1, Art. 432, Art. 436.2,1ArR37.2 and 437.3 and Art. 443.1,
the words “Banking Supervision Commission” in vaisagrammatical cases shall
be replaced with the words “Financial Supervisionthrity” in appropriate
grammatical cases.

3) In Art. 471.1, the words “Insurance and PensiondsuBupervisory Commission”
shall be replaced with the words “Financial Supsori Authority” .

Art. 51. In Art. 2.3 and Art. 10.6 of the Act on Bank Godpostwa Krajowego of
March 14th 2003 (Dz.U. No. 65, item 594 and No.,4tefm 2124 and Dz.U. of 2004, No. 91,
item 870), the words “Banking Supervision Commissishall be replaced with the words
“Financial Supervision Authority”.

Art. 52. The following amendments are hereby made to theoAdhsurance Activity
of May 22nd 2003 (Dz.U. No. 124, item 1151, as adeef):

1) InArt. 2.1
a) Art. 2.1.7 shall read as follows:
“7) competent supervisory authority — the Financalpervision Authority
referred to in the Act on Financial Market Supdonsof July 21st 2006
(Dz.U. No. 157, item 1119);”,
b) Art. 2.1.14 shall read as follows:
“14) Office — the Office of the Financial SuperasiAuthority;”;
2) Art. 203.1 and 203.2 shall be repealed.

Art. 53. In the Act on Mandatory Insurance, Insurance GutagFund and the Polish
Motor Insurers’ Bureau dated May 22nd 2003 (Dz.d. W4, item 1152, as amend@dArt.
2.1.6 shall read as follows:

“6) competent supervisory authority — the Financlpervision Authority
referred to in the Act on Financial Market Supdonsof July 21st 2006
(Dz.U. No. 157, item 1119);”,

Art. 54. The following amendments are hereby made to theohcinsurance and
Pension Funds Supervision and on Insurance Ombudsfriday 22nd 2003 (Dz.U. No. 124,
item 1153, as amend&)

1) the heading “Chapter 1” and the title “General smns” shall be deleted,

34 Amendments to the Act were promulgated in Dz.U2@®4 No. 91, item 870 and No. 96, item 959, andJDaf 2005,
No. 83, item 719, No. 143, item 1204, No. 167, ite386, No. 183, item 1538, and No. 184, item 1539.

35 Amendments to the Act were promulgated in Dz.U2@34 No. 26, item 225, No. 96, item 959, No. litsn 1492, No.
273, item 2703 and No. 281, item 2778, and Dz.\208f5 No. 167, item 1396.

36 Amendments to the Act were promulgated in Dz.U2@®3 No. 170, item 1651, Dz.U. of 2004 No. 93nit@91 and No.
96, item 959, and Dz.U. of 2005 No. 48, item 44@, 8B, item 719, No. 143, item 1204 and No. 1@9nitL.362.
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2) Art. 2.3. shall read as follows:

“3. The competent supervisory authority shall be #inancial Supervision
Authority referred to in the Act on Financial Matk8upervision of July 21st
2006 (Dz.U. No. 157, item 1119), hereinafter reddro as “the FSA”.”;

3) Art. 4 shall read as follows:

“Art.4.1. In order to perform its statutorily assgd tasks the competent
supervisory authority shall cooperate in particulath the President of the
Anti-Trust and Consumer Protection Authority andhwsupervisory authorities
of other countries.

2. The FSA shall cooperate with the Head of theddat Centre of Criminal
Information to the extent it is necessary for tregfgrmance of the Head’s
statutory tasks.”;

4) the heading “Chapter 2” and the title “Organisateémd statutes of the Commission”
shall be repealed;

5) Art.7 and Arts. 9 — 13 shall be repealed;
6) Art. 14.3 shall read as follows:

“3. By way of an order, the President of the Poli&buncil of Ministers shall
define the payment deadlines and the amount andienari calculation of the
fees referred to in Art. 14.1, taking into consatem the need to ensure
effectiveness of the supervision.”;

7) Art. 15 and Art. 16 shall be repealed;
8) Art. 18 shall be repealed;

9) the heading “Chapter 4” and the title “Amendmensptovisions of law in force”
shall be repealed;

10)the heading “Chapter 5” and the title “Transitioradd final provisions” shall be
repealed.

Art. 55. In the Act on Insurance Intermediation of May 22@03 (Dz.U. No. 124,
item 1154, as amend®y, Art. 11.5 shall read as follows:

“5. The Financial Supervision Authority, hereinafteferred to as the “competent
supervisory authority” shall have the right to dheghether the obligation to
conclude the insurance agreement, referred totnlAr3, has been fulfilled.”

37 Amendments to the Act were promulgated in Dz.W2@¥4 No. 96, item 959, and Dz.U. of 2005 No. 4&nit447, No.
167, item 1396 and No. 183, item 1538.
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Art. 56. The following amendments are hereby made to thteoAdPersonal Pension
Accounts of April 20th 2004 (Dz.U. No. 116, item0R2 and Dz.U. of 2005, No. 183, item
1538):

1) Art. 2.16 shall read as follows:

“16) competent supervisory authority — the FinahSiapervision Authority referred to

in the Act on Financial Market Supervision of J@¥st 2006 (Dz.U. No. 157, item

1119);",

2) Art. 16 shall read as follows:

“Art. 16. The keeping of a personal pension accdmynfinancial institutions shall be
subject to supervision by the competent superviaatiority.”;

3) InArt. 17:

a) in Art. 17.1 the words “competent supervision auties” shall be replaced
with the words “competent supervision authority”,

b) Art. 17.2 shall read as follows:
“2. The competent supervision authority shall prepand deliver to the
minister competent for social security, semi-annaatl annual collective
information on the personal pension accounts kgghe financial institutions
subject to the authority’s supervision, by Augusthifor the first six months of
the year and by February 15th for the previous.year
Art. 57. The following amendments are hereby made to the ohctOccupational
Pension Programs of April 20th 2004 (Dz.U. No. lifén 1207 and Dz.U. of 2005, No. 143,
item 1202):
1) Art. 2.14 shall read as follows:
“14) competent supervisory authority — the Finahcsapervision Authority
referred to in the Act on Financial Market Supeaomnsof July 21st 2006 (Dz.U.
No. 157, item 1119);”,
2) In Art. 36.6:
a) Art. 36.6.1 shall read:

“1) Art. 2.3, 2.4 and 2.6, the competent superyisamuthority shall undertake
supervisory measures provided for in the law;”,

b) Art. 2.2 shall be repealed;

3) Art. 37.1 shall by repealed.
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Art. 58. The following amendments are hereby made to thteoAdnvestment Funds of
May 27th 2004 (Dz.U. No. 146, item 1546, as amefided

1) Art. 2.4 shall read as follows:
“4) the FSA shall mean the Financial Supervisionhiuity;”;

2) In the first sentence of Art. 228.6 the words “©i Journal of the Securities and
Exchange Commission” shall be replaced with thedsdOfficial Journal of the
Financial Supervision Authority.”

Art. 59. The following amendments are hereby made to the dgkc Supplementary
Supervision of Credit Institutions, Insurance Undkings and Investment Firms in
a Financial Conglomerate dated April 15th 2005 (D2No. 83, item 719):

1) In Art. 1.2 the words “competent national superssauthorities” shall be replaced
with the words “competent national supervisory authi”;

2) InArt. 3:
a) Art. 3.17 shall read as follows:

“17) competent national supervisory authority — fR@ancial Supervision
Authority;”,

b) in Art. 3.21.a the words “competent national eswjsory authorities” shall be
replaced with the words “competent national supsenyi authority”;

3) Art. 4.6 shall read as follows:

“6. In cases other than those specified in Art, thé ultimate parent undertaking shall
be a regulated entity which is a member of thenfoi@ conglomerate and which has
been designated by the coordinator in a relevansa.”;

4) In Art. 8.2 the words “regulated entities which eeauthorised by the competent
national supervisory authorities” shall be replageth the words “regulated entities
subject to supervision exercised by the competatnvmal supervisory authority”;

5) Art. 11.2 shall read as follows:

“2. The competent national supervisory authorityynoader, by way of a decision
issued after asking the opinion of any interestgtia@ities, addressed to the regulated
entity with the largest balance-sheet total inrtieest important financial sector, that an
unregulated parent undertaking be established entéhritory of the Republic of
Poland by the ultimate parent undertaking or amoémity from the same financial
conglomerate, under the pain of relevant measuegsghtaken with respect to the
regulated entity in accordance with the sectorglilaions.”;

38) Amendments to the Act were promulgated in Dz.W2@35 No. 83, item 719, No. 183, item 1537 and 1&38No. 184,
item 1539.
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6) Art. 14 shall read as follows:

“Art.14. The competent national supervisory auttyoshall perform a review of the
financial sectors at least once in a calendar yeasder to identify the groups which
meet the criteria referred to in Art. 4.1.”;

7) Arts. 15 — 18 shall be repealed,;

8) In Art.

19 the introduction to the enumeration s$hedd as follows:

“Supplementary supervision shall be exercised kg rdgulated entities which are
subject to supervision exercised by the competatibmal supervisory authority:”;

9) Art. 22.2 shall read as follows:

“2. The coordinator may impose an obligation onutatgd entities in a financial
conglomerate to maintain own funds at a level whelsures coverage of any
deficiency of own funds at the financial conglomergevel with items which in

accordance with sectoral regulations may qualifg@aponents of own funds.”;

10)In Art.

23, in the introduction to the enumeratidhe words “competent national

supervisory authorities” shall be replaced with therds “competent national
supervisory authority”;

11)In Art.

a)

b)

12)In Art.

a)

b)

13)In Art.

27:

In Art. 27.2 the words “competent national supesksauthorities” shall be
replaced with the words “competent national supsenyi authority”,

In Art. 27.3 the words “competent national supesgysauthorities” shall be
replaced with the words “competent national susemnyi authority”,

31:

In Art. 31.3 the words “competent national supesisauthorities by way of
decisions issued” shall be replaced with the wotdsmpetent national
supervisory authority by way of a decision issued”,

Art. 31.5 shall read as follows:

“5. If the competent national supervisory authoféys to specify (either on its
own initiative as a coordinator or at the requdsa doreign coordinator) the
threshold referred to in Art. 31.2 and 31.3, the&y @&tra-group transaction
whose value exceeds 5% of the financial conglore&ratapital adequacy
requirement shall be deemed a significant transacti

32.1 the words “Regulated entities whichreveauthorised by the competent

national supervisory authorities” shall be replaeeth the words “Regulated entities

which

are subject to supervision exercised by tbmpetent national supervisory

authority”;
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14)In Art. 34, in the introduction to the enumeratidhe words “competent national
supervisory authorities” shall be replaced with therds “competent national
supervisory authority”;

15)In Art. 37.1 the words “Regulated entities whichreveuthorised by the competent
national supervisory authorities” shall be replaeeth the words “Regulated entities
which are subject to supervision exercised by tbmpetent national supervisory
authority”;

16)In Art. 39.3, in the introduction to the enumeratidhe words “competent national
supervisory authorities” shall be replaced with thwerds “competent national
supervisory authority”;

17)Art. 40.1 shall read as follows:

“1. If entities subject to supplementary supervisiare members of a financial
conglomerate which has a foreign coordinator, trenthe request of the foreign
coordinator, the competent national supervisoryheutly shall issue decisions
specifying the risks in respect of which signifitaisk concentration is subject to the
reporting requirement at the financial conglomerégel, and the criteria for
qualifying risk concentration as significant.”;

18)In Art. 42 the words “Regulated entities which werethorised by the competent
national supervisory authorities” shall be replaeeth the words “Regulated entities
which are subject to supervision exercised by tbmpetent national supervisory
authority”;

19)In Art. 45 the words “Regulated entities which wexethorised by the competent
national supervisory authorities” shall be replaeeth the words “Regulated entities
which are subject to supervision exercised by tbmpetent national supervisory
authority”;

20)Art. 47 shall read as follows:

“Art. 47. If the ultimate parent undertaking has riegistered office in the territory of
the Republic of Poland, the competent national supay authority shall be the
coordinator.

21)Art. 48 shall be repealed;
22)Arts. 49 — 51 shall read as follows:

“Art. 49. If a financial conglomerate includes mdten one unregulated parent
undertaking having its registered office in a membtate and at least one
regulated entity has its registered office in eaicbuch states, the coordinator shall
be the competent national supervisory authorityr@gieg supervision over the
regulated entity with the largest balance-sheet,tdtthe regulated entities belong
to the same financial sector, or — if the regulassdities belong to different
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financial sectors — over the regulated entity ojregain the most important
financial sector.

Art. 50. If the ultimate parent undertaking is amragulated parent undertaking
having its registered office in a member state othan the Republic of Poland,
and all the regulated entities which are subsidiangertakings of that ultimate

parent undertaking have their registered officetsida of that member state, the
coordinator shall be the competent national superyiauthority, if it exercises

supervision over the regulated entity in the finahconglomerate which has the
largest balance-sheet total in the most imporiaantial sector.

Art. 51. If a financial conglomerate has no ultim@arent undertaking within the
meaning of Art. 4.5 and 4.6, and it is not posstbleetermine the coordinator on
the basis of Art. 47, Art. 49 and Art. 50, the atinator shall be the competent
national supervisory authority, if it exercises sysion over the regulated entity
with the largest balance-sheet total in the mogbirtant financial sector.”;

23)In Art. 54.1. the words “national and” shall be eajed,;
24)Art. 56 shall read as follows:

“Art. 56. 1. The competent national supervisoryhauty shall cooperate with
competent foreign supervisory authorities, and Isipabvide them with all
information necessary for the performance of tasdated to supplementary
supervision, acting in compliance with the sectorafulations concerning
professional secrecy obligation.

2. The competent national supervisory authority myide to competent foreign
supervisory authorities all the information whichnecessary for the performance
of tasks which are statutorily assigned to themfall within the scope of
supplementary supervision.”;

25)Art. 57.2 shall read as follows:

“2. Where it is necessary for the performance @ipgementary supervision tasks,
the competent national supervisory authority mayine with the provisions of the
sectoral regulations, provide the information reddrto in Art. 57.1 to the central
banks forming the European System of Central Bamkkto the European Central
Bank.”;

26)In Art. 58:
a) In Art. 58.1 the words “before such measures dtertathe competent national
supervisory authorities shall request” shall bdaegd with the words “prior to
their application, the competent national superyismuthority shall request”,

b) Art. 58.2 shall read as follows:

“2. In urgent or particularly justified cases, whesuing the decisions referred
to in Art. 58.1 or taking other measures as padugfplementary supervision,
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the competent national supervisory authority mafyane from requesting

information from the competent foreign supervisawhorities. The competent
national supervisory authority shall immediateljonm the competent foreign
supervisory authorities of any decisions taken aithrequesting information
from them.”;

27)Art. 59 shall be repealed;

28)In Art. 61:
a) Art. 61.1 shall read as follows:

“The competent national supervisory authority, @gtbn its own initiative — if
it is the coordinator, or at the request of a fgmecoordinator, shall take such
measures with respect to the regulated entitieesuto its supervision as are
specified in the sectoral regulations and as éniitled to take if the regulated
entities are found to have breached the sectagalatons.”,

b) In Art. 61.2 the words “competent national supesksauthorities” shall be
replaced by the words “competent national superyiaathority”.

Art. 60. The following amendments are hereby made to theoAd®remium Subsidies
for Farm Crops and Livestock Insurance dated Jthy2005 (Dz.U. No. 150, item 1249 and
Dz.U. of 2006, No. 120, item 825):

1) Art. 8.4.3 shall read as follows:
“3) a representative of the Financial Supervisiarih®rity;”;

2) Art. 9.4.3 shall read as follows:

“3) an opinion of the Financial Supervision Authgrconcerning the financial
standing of an insurance undertaking;”.

Art. 61. In the Act on Holding Contests for Management Poists Central
Administrative Offices and for Presidents of Stétgencies and Management Boards of
State-Owned Special Purpose Funds dated July 2o @z.U. No. 163, item 1362 and No.
267, item 2258) Art. 1.2.14 and 1.2.28 shall besadgd.

Art. 62. The following amendments are hereby made to theokcCapital Market
Supervision of July 29th 2005 (Dz.U. No. 183, it#&87):

1) Art. 3 shall read as follows:
“Art. 3. The competent supervisory authority foe ttapital market and the market
of financial instruments sought to be admittedraaing on such market, within
the meaning of the legal acts enacted by institsti@and authorities of the
European Union shall be the Financial SupervisiothArity, hereinafter referred
to as the “FSA".”;

2) The heading of Chapter 2 shall read as follows:

“Principles of the FSA’s Operation”;
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3) Art. 6 shall be repealed;

4) Art. 7.4 shall be repealed;

5) Art. 8-10 shall be repealed,;

6) Art. 12.1 and 12.3 shall be repealed;
7) Art. 13.3 shall be repealed;

8) Art. 14-16 shall be repealed;

9) Art. 17.7 shall be repealed;

10)Art. 18 shall be repealed;

11)Art. 19.1 shall read as follows:

“1. The FSA’s Chairperson, Vice-Chairpersons andnbmers, employees of the
FSA Office and persons employed at the FSA Officden a piece-work contract,
a mandate contract or any other similar agreemsm)l be bound by the
professional secrecy obligation whose substanagpesclimitations, as well as
consequences of non-compliance therewith are $pédif the Act on Trading in
Financial Instruments, the Act on Investment Fuadd the Act on Commodity
Exchanges.”;

12)In Art. 23:
a) Art. 23.1 shall be repealed,
b) Art. 23.3 shall read as follows:

“3. The rules and procedure governing the provisaininformation
referred to in Art. 23.2 shall be defined in anesmgnent concluded between
the Financial Supervision Authority and the Presid# the Anti-Trust and
Consumer Protection Authority.”;

13)Art. 38.1 shall read as follows:

“1. In order to establish whether there are grouimdsmaking a notification of
a suspected offence under the following statutes:Act on Public Offering, the
Act on Trading in Financial Instruments, the Actlamestment Funds and the Act
on Commodity Exchanges, as well as other statieth)e extent related to acts
aimed against the interests of capital market @gpents and connected with the
activities of regulated entities, or for initiatirgiministrative proceedings in cases
involving a breach of law which falls within thecage of the FSA’s supervision,
the FSA’s Chairperson may order explanatory proogsd The provisions of the
Code of Administrative Procedure shall not applyetplanatory proceedings,
except where the provisions of this Chapter stigutdherwise.”
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Art. 63. The following amendments are hereby made to the dkctTrading in
Financial Instruments of July 29th 2005 (Dz.U. N83, item 1538 and Dz.U. of 2006 No.
104, item 708):

1) InArt. 3:

a) Art. 3.35 shall read as follows:
“35. the FSA shall mean the Financial Supervisiarihrity referred to in
the Act on Financial Market Supervision of July 22806 (Dz.U. No. 157,
item 1119);”,

b) Section 41 shall read as follows:
“41) the FSA’s Chairperson shall mean the Chaiguersf the Financial
Supervision Authority referred to in the Act on &ntial Market
Supervision of July 21st 2006.”;

2) In Art. 111.2, in the introduction to the enumewatithe word “additionally” shall
be deleted;

3) In Art. 114.3, the words “through the intermediatiof the Banking Supervision
Commission” shall be deleted;

4) In Art. 123.2, the words “through the intermediatiof the Banking Supervision
Commission” shall be deleted,;

5) Art. 150.1.7 shall read as follows:

“7) by the brokerage house to the bank which ispduent entity with respect
to that brokerage house within the meaning of Att&of the Banking Law of
August 29th 1997 — for the purpose of preparatibmamsolidated financial
statements, and to the Financial Supervision Aitthtw the extent necessary
for exercising supervision over such bank on a cliaasted basis;”;

6) In Art. 44.2, Art. 128.4, Art. 129.6, Art. 167.8rtA169.5, Art. 171.4, Art. 172.4
and Art. 174.3, the words “Official Journal of tl&ecurities and Exchange
Commission® in various grammatical cases shall eplaced with the words
“Official Journal of the Financial Supervision Autiity” in appropriate
grammatical cases.

Art. 64. Art. 4.23 and 4.24 of the Act on Public Offeringori@litions Governing the
Introduction of Financial Instruments to OrganiSedding and Public Companies dated July
29th 2005 (Dz.U. No. 184, item 1539) shall reafblews:

“23) the FSA shall mean the Financial Supervisianh@rity referred to in the Act on
Financial Market Supervision of July 21st 2006 (DZNo. 157, item 1119);

24) the FSA’s Chairperson shall mean the Chairpedcthe Financial Supervision
Authority referred to in the Act on Financial Matk&upervision of July 21st 2006;”.
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Chapter 5
Transitional, Harmonising and Final Provisions

Art. 65. 1. On the effective date of this Act the followirggntral government
administration bodies:

1) the Securities and Exchange Commission,
2) the Insurance and Pension Funds Supervisory Conomjss
shall cease to exist.
2. On the effective date of this Act the terms ffice of:
1) Chairman of the Securities and Exchange Commission,
2) Chairman of the Insurance and Pension Funds SgoeeyvCommission,
shall expire.

3. On the effective date of this Act the officesveggy the Securities and Exchange
Commission and the Insurance and Pension Fundsngsgg Commission shall be
liquidated.

Art. 66. On December 31st 2007:

1) the Banking Supervision Commission shall ceas«itt,e
2) the General Banking Supervision Inspectorate swaliquidated.

Art. 67. 1. As of the effective date of this Act, the Fineh Supervision Authority

shall perform the functions which were thus farfgened by the liquidated bodies referred to

Art. 65.1.

2. As of January 1st 2008 the Financial Supervigiathority shall perform the tasks
performed thus far by the Banking Supervision Cossion.

Art. 68. Proceedings before the liquidated bodies refetoedrt. 65.1. that have
commenced and have not been closed before thetiedfedate of this Act shall continue
before the Financial Supervision Authority.

Art. 69. As of January 1st 2008, proceedings before thekiBgnSupervision
Commission that have commenced and have not besedby December 31st 2007 shall
continue before the Financial Supervision Authority

Art. 70. Authorisations, licences and other decisions, af as recommendations,
iIssued by the liquidated bodies referred to Artl6&nd Art. 66.1 shall continue in force until
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the expiry of the validity terms specified thereimless they are amended or lose force prior
to that date on the basis on other laws or regurati

Art. 71. 1. Subject to Art. 71.2, on the effective date o tAct the receivables and
liabilities of the liquidated Offices referred ta iArt. 65.3 shall become receivables and
liabilities of the Office of the Financial Supenas Authority.

2. On the effective date of this Act the Officetbé Financial Supervision Authority
shall assume the rights and obligations under greeanents entered into by the liquidated
Offices referred to in Art. 65.3.

Art. 72. 1. By way of an order, the President of the Polistuncil of Ministers shall
decide on the appropriation of the property oflieidated Offices referred to in Art. 65.3.

2. In consultation with the Governor of the NatibBank of Poland, the President of
the Polish Council of Ministers shall specify hdwetproperty used by the General Banking
Supervision Inspectorate and the Banking Supemvi§ilommission in the performance of
their respective tasks is to be appropriated &ftsrember 31st 2007.

Art. 73. The FSA’s Chairperson shall be responsible foparag a physical count of
the property taken over and the liabilities encunmggthe property.

Art. 74. By operation of law, on the date of establishmehtthe Office of the
Financial Supervision Authority, the employees bé tliquidated offices referred to in
Art. 65.3 shall become employees of the Officehef Financial Supervision Authority.

2. Provisions of the Civil Service Act of Decemid@&th 1998 (Dz.U. of 1999, No. 49,
item 483, as amend®) shall apply to civil servants previously employatdthe liquidated
offices referred to in Art. 65.3 until they accepe new terms of work and pay at the FSA
Office, but no longer than for six months from ttege of liquidation of their previous offices.

3. Following the lapse of six months from the ldaly of the month in which the
Office of the Financial Supervision Authority istaslished, Art. 54 of the Civil Service Act
of December 18th 1998 shall apply to those civilvaets previously employed at the
liquidated offices referred to in Art. 65.3 who aret offered new terms of work and pay
within three months counting from the last day loé tmonth in which the Office of the
Financial Supervision Authority is established drowefuse to accept such terms.

4. By operation of law, on January 1st 2008 the leyges of the General Banking
Supervision Inspectorate shall become employedbeoDffice of the Financial Supervision
Authority.

Art. 75. 1. The employment relationship of the employeésrred to in Art. 74.1 shall
expire following the lapse of six months from thstlday of the month in which the Office of
the Financial Supervision Authority is establishiédhey are not offered new terms of work

39 Amendments to the Act were promulgated in Dz.UL289 No. 70, item 778 No. 110, item 1255, Dz.fR@1 No.
102, item 1116, No. 111, item 1194, No. 128, itefi3land No. 154, item 1800, Dz.U. of 2002 No. isn 1237, No.
153, item 1271, No. 238, item 2025 and No. 240nig952, Dz.U. of 2003 No. 228, item 2256 and 2Z57J. of 2004
No. 33, item 287, No. 179, item 1845 and No. 2#38ni2703, Dz.U. of 2005 No. 10, item 71, No. 1i8#n 1110 and No.
249, item 2104, Dz.U. of 2006 No. 45, item 319 &lud 79, item 549.
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and pay or refuse to accept them within three n®fittm the last day of the month in which
the Office of the Financial Supervision Authorisyastablished.

2. The employment relationship of the employeesrretl to in Art. 74.4 shall expire
on July 1st 2008 if they are not offered new teohsvork and pay by March 31st 2008 or
refuse to accept them.

3. In the case of expiry of the employment relatop as referred to in Art. 75.1 or
75.2. the employees shall be entitled to all theebits envisaged for employees whose
employment is terminated due to liquidation of émeployer.

Art. 76. 1. Employees of the Office of the Financial Supgion Authority referred to
in Art. 74.1 and Art. 74.2 shall be obliged to cdynwith the requirements specified in
Art. 15 within seven months from the effective date¢his Act.

2. Employees of the Office of the Financial Supgion Authority referred to in
Art. 74.4 shall be obliged to comply with the regments specified in Art. 15 by July 31st
2008.

Art. 77. 1 In the period from the effective date of thistAo December 31st 2007 the
Banking Supervision Commission shall operate onlthgis of the laws and regulations in
effect before the entry into force of this Act.

2. In the period from the effective date of thist & December 31st 2007 the Banking
Supervision Commission shall have the following position:

1) Chairman of the Commission — Chairperson of thafaml Supervision Authority or
Vice-Chairperson designates by the Chairperson;

2) Deputy Chairman of the Commission — minister competor financial institutions or
his (her) delegated secretary or undersecretargtaike in the office serving the
minister competent for financial institutions;

3) arepresentative of the President of the RepulbliRotand;

4) President of the Management Board of the Bank GiieeaFund,;

5) Governor of the National Bank of Poland of his jrasignated Deputy Governor of
the National Bank of Poland;

6) a representative of the minister competent formfana institutions;

7) the General Banking Supervision Inspector.
3. In the period from the effective date of this &z December 31st 2007 the meetings
of the Banking Supervision Commission shall beraléel by a representative of the

Association of Polish Banks who shall have adviscapacity in matters related to
banking supervision regulation.
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4. In the period from the effective date of thistAm December 31st 2007
a representative of the Association of Polish Bamiey also attend meetings of the
FSA concerning the definition of rules of operatiminbanks to ensure safety of the
funds entrusted to banks by customers.

Art. 78. In the period from the effective date of this AstDecember 31st 2007 the
Financial Supervision Authority and the Banking &wgsion Commission shall exchange
information to the extent necessary to exercisesigion over the particular sectors of the
financial market and over financial conglomerateswell as in connection with cooperation
with foreign regulatory authorities.

Art.79. 1. The President of the Polish Council of Ministegkall appoint a
Plenipotentiary in charge of organisation of théig@fof the Financial Supervision Authority,
specifying the scope of such Plenipotentiary’s semhkd the means to perform them.

2. During his (her) term of office the Plenipotamnyi shall perform the tasks specified
by the President of the Polish Council of Ministershe order appointing the Plenipotentiary.

Art. 80. Until relevant secondary legislation is issued amthe powers changed by
this Act, the existing secondary legislation shathain in force, however no longer than for
12 months.

Art. 81. 1. With respect to banking supervision the prarisi of Art. 1, Art. 2,
Art. 3.1., Art. 4 and Art. 5 shall apply as of Janulst 2008.

2. To the extent applicable to the Banking Sup@miommission, the provisions of
Art. 26, Art. 33.3, Arts. 41.2 and 41.3, Art. 44At. 56.1, Art. 59 and Art. 62.12.a shall
apply as of January 1st 2008.
Art. 82. This Act shall take effect 14 days after its podtion, except for:
1) Art. 79, which shall take effect on the publicataete,
2) Arts. 25.1.c and 25.3.a, Arts. 27-30, Arts. 33.1l 88.5-10, Art. 34, Arts. 35.1, 35.2

and 35.4-7, Art. 41.1, Art. 42, Art. 45, Art. 471tA49, Art. 50.2 and Art. 51, which
shall take effect on January 1st 2008.

President of the Republic of Poland:Kaczyiski
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