Rules and Regulations Governing the Activities
of the Treasury Securities Dealer
as of 24 August 2010

I. General provisions

81.
These Rules and Regulations determine the prirecigdeerning the activities of a Treasury
Securities Dealer, and they set in particular:
1) Duties and rights of the Treasury Securities Desaler
2) Duties and rights of the Minister of Finance,
3) Selection criteria for the Treasury Securities IDes
4) Selection criteria for the Electronic market.

8§2.

The following terms used in the Rules and Regutatishall mean:

1) Minister — the Minister of Finance,

2) NBP — the National Bank of Poland,

3) NDS - the National Depository for Securities,

4) Entity operating Electronic market — an entity which signed an agreement with the
Minister on operating the Electronic market,

5) TSD - the entity, with which the Minister concludedethgreement on fulfilling the
function of the Treasury Securities Dealer,

6) Rules and Regulations- Rules and Regulations Governing the Activitieshef Treasury
Securities Dealer,

7) Competition period — each of four consecutive quarters commencingotober f,
2010,

8) Competition — the competition for fulfilling TSD function in 2@, organized by Minister
and lasting four consecutive Competition periods,

9) Applicant — the entity applying for the status of TSD, diigi under the Rules and
Regulations and approved by the Minister to pauéta in the Competition,

10)Periodical assessment Applicant's assessment made basing on the refsed in the
Rules and Regulations in consecutive Competitiaiogs,

11)TS Market Participants Council — the body consisting of the representatives of
Minister, TSDs, NBP and NDS. The Council acts ashhnister’s advisory panel,

12)TS — the Treasury Securities offered in the domestimary market, excluding bonds
offered in the retail market,

13)Electronic market — TS’s electronic trading market, operated indbesultation with the
Minister, where Applicant’s duties, defined in 8¢ realized and TS Fixing is organized,

14)DAIl — the Dealer's Activity Index,

15)TS fixing — the activities undertaken in order to set anfixand informational rates for bid
and offer price quotations in accordance with tig Hixing Regulations determined by
NBP in the consultation with the Minister,

16)Spread — the difference between TS’ bid and offer pricastgqd by TSD or Applicant,
calculated in accordance with the Electronic marikss,

17)Benchmark issues- TS’ issues defined by the Minister, in the cdtagion with the TS
Market Participants Council, in particular the fixeate bonds with at least one year
maturity and total face value not less than PLND Million or on-the-run issues with total
face value not less than PLN 2.0 billion,



18)Ordinance — the Ordinance of the Minister of Finance as wifie 26", 2006 on the
general terms of issuing of Treasury bonds offereductions (Journal of Laws of 2006
No 113 item 772),

19)Auction — the auction under 814 of the Ordinance,

20)Non-competitive auction- the auction under 819 of the Ordinance,

21)Switching auction— the auction under 8§28 of the Ordinance,

22)Buy-back auction—-the auction under 836 of the Ordinance,

23)T-bill auction — the auction and the non-competitive auction ung&6 and 820
respectively, of the Ordinance of the Minister ofdhce as of June 962006 on the
general terms of issuing of Treasury bills (Jounfdlaws of 2006 No 113, item 771),

24)Announcement — every information concerning the Competition TD published,
basing on Rules and Regulations in Ministry of Ro® website and information
networks,

25)Settling participant — an institution which settles the TS transactioncluded by a TSD
or an Applicant and possesses Treasury bills accwith the NBP or Treasury bonds
deposit account with the NDS,

26)FRA (Forward Rate Agreement)— the type of transaction concluded in order tdgee
an interest rate,

27)IRS (Interest Rate Swap)— the type of transaction concluded in order tohexge the
interest payments in one currency between twogmarti

28)Entity - a bank, a credit institution or a financial igion and their branches under the
Banking Act as of August 39 1997 (Journal of Law No 72 item 665 with subserue
changes), and its branches,

29)Domestic entity— an Entity which is seated in the Republic ofahadl

30)Foreign entity — an Entity which is seated outside the Repulflitaand.

[I. Duties and rights of the TSDs

8§3.
1. TSDs are obliged to participate in the Treasurydbaunctions organized by NBP on behalf
of the Minister.
2. TSDs are obliged to purchase not less than 5%eoffatal, weighted face value of TS sold
at auctions, non-competitive auctions, switchingtimms and Treasury bill auctions
within a Competition period.

The weights are set as follows:

a) 0.5-for TS with maturity less than four years,

b) 1.5-for TS with maturity equal or above four years.
The last working day of the given Competition pdris regarded as weights setting day
for Periodical assessment.

3. Non-compliance with the condition referred to inZ3shall result in the reduction
of a given TSD’s Periodical assessment score iardeace with the following rules:
TSD receives negative points when its share in TiRhase SP”) in the auctions in
given Competition period was as follows:

1) 5.0%> SP> 45% - 1 point,
2) 45%>=SP> 4.0% - 2 points,
3) 4.0%>=SP> 3.5% - 3 points,
4) 3.5%>=SP> 3.0% - 4 points,
5 3.0%>=SP> 25% - 5 points,
6) 2.5%>=SP> 2.0% - 6 points,
7) 2.0%>=SP> 1.5% - 7 points,



N

8) 15%>=SP> 1.0% - 8 points,

9) 1.0%>=SP> 0.5% - 9 points,

10) 0.5% >= SP >= 0.0% - 10 points,

Repeated non-compliance with this condition mawltaa an immediate termination of
the Agreement on fulfilling the function of the TSD

84.
TSDs are obliged to participate in TS Fixings.

The list of TS subject to TS Fixing is determingdtte Minister.

The lack of TS quotation at TS Fixing shall resultthe reduction of a given TSD’s
Periodical assessment score in accordance wittollogving rules:

TSD receives negative points when its quotatioti® i@ TS Fixings (RQ’) in a given
Competition period was as follows:

1) 95.0%> RQ> 93.0% - 1 point,

2) 93.0%>=RQ> 91.0% - 2 points,

3) 91.0%>=RQ> 89.0% - 3 points,

4) 89.0% >=RQ> 87.0% - 4 points,

5) 87.0%>=RQ>= 0.0% - 5 points,
85.

TSDs and Applicants are obliged to submit TS quatat on Electronic market, in
particular for the Benchmark issues, by preseritiegbid and offer prices in accordance
with the rules relevant for Electronic market. Themimum daily time for quoting of each
Benchmark issue by given TSD or Applicant is 5 lsour

Non-compliance with the condition referred to in®5Shall result in the reduction of a
given TSD’s or Applicant’s Periodical assessmeptredn accordance with the following
rules:

TSD or Applicant receives negative points when utfilfed duties on submitting
Benchmark issues quotations (“BQ”) in a given Cotitie& period at following level:

1) 95.0% >BQ >=90.0% - 1 point,
2) 90.0% >BQ>=80.0% - 2 points,
3) 80.0%>BQ>=70.0% - 3 points,
4) 70.0% >BQ >=60.0% - 4 points,
5) 60.0% >BQ >=50.0% - 5 points,
6) 50.0% >BQ >= 0.0% 6 points,

Information on quotatlons and transactions on Ebedt market may be published in
information networks in accordance with the rulestedmined by the Minister in
consultation with the TS Market Participants Colnci

86.

TSDs and Applicants are, in addition, obliged to:

1) duly fulfil their duties resulting from the pargmation in the depository-settling
systems,

2) co-operate with the Minister towards further depehent of the transparent, liquid
and efficient TS market,

3) widen the base of investors purchasing TS,

4) promote the government treasury securities market.

TSDs are also obliged to quote bid/offer TS’s mwiakany request of the Minister.



1.

8§7.

TSDs are entitled to:
1) Exclusive submission of bids at the auctions,
2) Purchase at non-competitive auctions in accordawite the rules defined in the

Ordinance,
3) Exclusive submission of bids at the switching ang-back auctions,
4) Exclusive submission of bids at the T-bills aucti@md T-bills buy-back auctions,
5) Exclusive rights or preferences in concluding indiial transactions with the Minister

concerning:

a) repo and buy-sell back transactions,

b) hedging transactions,

c) private placement transactions,

d) securities issues on foreign markets,

e) other financial transactions defined by the Ministe
The extent and scale of exclusive rights or prefege mentioned in point §7.1.5 shall
depend on the type of transaction, scale of trdimsec concluded by the Minister in
particular market segment and level of TSD’s commaitt to particular market segment.
The position taken in the last Periodical assessméght be taken into account within the
exclusive rights or preferences for TSDs.
The key criterion for selection of the countergart the transactions mentioned in point
87.1.5 letter a) concluded on the Electronic markdt be the level of received
guotations. In case of equal quotations receiveth ftwo or more TSDs, the transaction
shall be concluded with the TSD that achieved tighdr position in the last Periodical
assessment.

88.

TSD, during the term of the agreement on fulfillitrge function of the TSD, has exclusive
right to use the title of the "Treasury Securitiesaler".

1.

2.

3.

[ll. Duties and rights of the Minister

89.

The Minister is obliged to draw up lists of Benchiknssues and TS subject to TS Fixing

and to publish that information, at least once & ym the Announcement.

The Minister, having considered the opinion of th® Market Participants Council,

determines the lists of Benchmark issues and Tfeslo TS fixing.

The Minister is obliged to present to the publie TS issuance calendar according to the

following schedule:

1) once a year - issuance plan for the coming calegdar, containing information
on total amount of Treasury bills and Treasury Isors$ue as well as scheduled TS
auction dates,

2) once a gquarter - issuance plan for coming quactartaining information on offered
papers type and range of planned offer,

3) one day before the auction at the latest - thetesdae of TS offer.

810.
The Minister is obliged to:
1) organize TS auctions using the electronic system,
2) announce TS auction results not later than:
a) at 12:00 hrs for an auction,



b) at 12:30 hrs for a switching auction and buy-baattian,
c) at 14:15 hrs for a non-competitive auction;
3) perform annual and Periodical assessments of Agpikdn accordance with 815,
4) organize meetings with TSDs in order to:
a) solve subject-matter, organizational and technipedblems connected with
organization and functioning of the TS market a®D$ system,
b) discuss issuance policy, plans for financing staidget borrowing needs and
financial market conditions.

. Duties mentioned in §10.1.1-2 shall not apply tpredicted events or technical problems
which make it impossible to organize an auctiomgighe electronic system or announce
TS auction results at the times defined in 810.1.2.

. When it is impossible to organize an auction ugimg electronic system the alternative
means of data transmitting shall be used.

. When the causes mentioned in 810.2 occur, the Mmannounces deadline for auction
results publication and information on such delagsons. The announcement shall be
published not later than original deadline for arcresults announcement.

811.
The Minister and NBP, pursuant to the powers gdaig TSD under the agreement on
fulfilling the function of the TSD, has right to erm in TSD’s or Settling participant’s
premises, verification of information and data sutbed to the Minister due to fulfilling
functions of the TSD.
In parallel a TSD authorizes the Minister to undket other, deemed by the Minister
necessary, verification and control actions wittparel to the TDS activity connected with
its functioning as TSD.

812.

. In case of default execution of the provisionshe Rules and Regulations the Minister,
after prior consideration of TSD clarification, magpose on a TSD a written reminder
pointing the reasons behind that move. Unless pippkarified each reminder shall result
in TSD Periodical assessment reduction 1 to 5 point

. In case of gross defaults in TSD functions fulfigithe Minister may dismiss a TSD from
its function by termination of the agreement upotiae with immediate effect.

. In case of reasonable suspicion that particulaomstundertaken by TSD are aimed at
overvaluing of DAI defined in 815, the Minister,tef prior consideration of TSD
clarification, may dismiss a TSD from its functibg termination of the agreement upon
notice with immediate effect.

. In case of the termination of the agreement witiediate effect the Minister may sign
the agreement on fulfilling the function of the TSMth the entity that achieved the
highest score in the annual assessment during aste Gompetition from among the
entities that were not granted the status of thB.TBhe agreement with this entity shall
be in force till the end of calendar year.

. Information on a dismissal of given entity from tH&D system and information
on signing of the agreement with new TSD shall igliphed in the Announcement.

IV. Rules of selection of Treasury Securities Dealg

813.
. The Minister shall arrange the Competition for Ees that apply for a TSD function.



. Terms for participation in the Competition are:

1) having the Treasury bills account with NBP or séms/deposit account with NDS or
pointing the Settling participant and consent tovpie by that Settling participant
data on activity of Entity applying for TSD on fimgal markets in extent needed for
this Entity evaluation in the Competition,

2) submitting, according to Appendix 1:

a) the statement including data on:

- credit rating,
- net capital,
- TS’ portfolio value and its changes within lastethiyears,

b) in case of Foreign entity, the statement on fuiglthe function of government
securities dealer in at least one OECD member cpuexcluding the Republic of
Poland,

3) submitting Entity’'s and Settling participant’s satents, according to Appendices 2
and 3, giving Entity’s and Settling participant'esnsent to provide data on Entity’s
activity on financial markets and for verificaticend control these data by the
Minister, NBP and NDS,

4) participation in Electronic market or submittingettdeclaration of joining the
Electronic market as market-maker according to Appe4.

§14.

. An Entity intending to apply for a TSD status sltbslubmit to the Minister the written
declaration of participation in the Competition, caaling to Appendix 5, and
the statement referred to in 813.

. The declaration and the statement mentioned in18&de the basis for assessment
initiation of an Entity applying for the TSD statasd mean the acceptance of obligations
specified in 85 and 86 and rules defined in 8§11 &1

The declaration should be delivered to the Minisiam later than on the last working day
of the first Competition period. In case of latearsin the Competition, the given Entity’s
assessment shall begin with the first day of thenfatition period during which the
declaration was delivered to the Minister.

. The Minister reserves the right to verify the sutbed statements and to reject the
declaration in case of not fulfilling the conditeapecified in §13.

. In case of not fulfilling the obligations, mentiah&a 814.2 and 813.2.4, the Minister may
dismiss an Entity from the Competition.

815.
. Each of Applicants is the subject to the Periodiaasessment made in consecutive
Competition periods.

. The basis for Applicant’'s assessment is the DAtwated as a percentage share of
nominal value of turnover executed by given Appilicaompared to the total nominal
value of turnover executed by all the Applicantgha particular segments of the market
referred to in 815.3. The assessment shall be idoaecordance with the following scale:

Market share (,MS") Scoring

1) 0.0%=<MS <= 1.0% - 0 points,
2) 1.0% <MS <= 2.0% - 1 point,
3) 2.0% <MS <= 3.0% - 2 points,
4) 3.0% <MS <= 4.0% - 3 points,
5 4.0% <MS <= 5.0% - 4 points,
6) 50% <MS <= 6.0% - 5 points,
7) 6.0% <MS <= 7.0% - 6 points,
8) 7.0% <MS <= 8.0% - 7 points,



9) 80% <MS <= 9.0% - 8 points,

10) 9.0% <MS <= 10.0% - 9 points,
11) 10.0% <MS <=100.0% - 10 points,
. Market segments and their multipliers are as fatlow
Market segment Multiplier
1) Transactions on FRA contracts - 0.75
2) Transactions on IRS contracts - 0.75
3) Transactions on Polish government euro-denominaseds* - 0.25
4) Repo, sell-buy back and buy-sell back transaction$ S** - 0.75
5) Electronic market own price outright transactionsT&] - 2.00
6) Electronic market another entity’s price outriglantsactions on TS - 1.00
7) OTC inter-bank outright transactions on[TS - 1.00
8) OTC outright transactions on TS with non-bankirigrai] - 2.00

[J- outright transactions

** - transactions concluded on the Electronic maree counted doubly,

. The Applicant’s scoring for its share in the givearket segment equals the product of
basic scoring points for the market share andespective multiplier with reservation,
that the market share in TS traded on market setgnreferred to in 815.3.5-8 is a
weighted share. The weights are set as follows:

a) 0.5-for TS with maturity less than three years,

b) 1.5-for TS with maturity equal or above three years.

The last working day of the given Competition pdris regarded as weights setting day
for Periodical assessment.

. In the Periodical assessment Applicant's DAI sapriepresents the sum of points
received in each of the market segments referrad 845.3.

. Apart from the DAI, the Periodical assessment idekialso the Applicant's assessment
in respect of co-operation with the Minister, irrtpaular in the following areas:

a) consultation on financial market functioning - paints,

b) consultation on issuance policy - 2 points,

c) Applicant’s place of dealing activity in Poland - 2 points,

d) quality of quotations of TS and other financialtinsnent at a request of the
Minister - 2 points.

. The Periodical assessment represents the summkgamhieved within DAI score, points
mentioned in §15.6 and negative points mentione&Bif, §4.3, §5.2 and §12.1.

§16.

. The value of TS purchased by a particular TSD,rrefeto in 83.2 is calculated with

regard to the sum of TS purchased by the TSDs.calmilation is made on the basis of

NBP and NDS data. Unsettled transactions are cbided.

. The criteria specified in 815.3.1-2 are calculatedthe basis of data provided to the

Minister by Applicant according to the Appendix Mol a.

. The criterion specified in 815.3.3 is calculated thhe basis of data provided to the

Minister by Applicant according to the Appendix Nl b.

. The criterion specified in 815.3.4 is calculatedtio® basis of data provided by the:

1) NDS and NBP with regard to the transactions setfiegtctly through NDS and NBP,
according to the Appendix 6.2 a,

2) Settling participant with regard to the transacticettled by the settling participants,
according to the Appendix 6.2 b-c,

3) Entity operating Electronic Market in the extent thie transactions executed on
Electronic Market.



7.

8.
9. The calculation of respective shares is made wittui@acy to two decimal places and is

The criteria specified in §15.3.5-6 are calculatadbasis of data provided to the Minister

by the Entity operating Electronic Market.

The criteria specified in 815.3.7-8 are calculadadhe basis of data provided by:

1) the NDS and the NBP with regard to the transactsmted directly through the NDS
and the NBP respectively, according to the Appesdxa,

2) Settling participant with regard to the transacticettled by the Settling participants,
according to the Appendix 6.2 b-c,

3) Applicant being Domestic entity with regard to ttransactions with non-banking
non-resident clients and non-resident banks acegiti the Appendix 6.2 d-e.

Data referred to in points 816.2 and 816.6 are igealr by Applicants to the Minister

within 14 days after the end of each month.

The criteria specified in 815.3.3-8 cover only #edtled transactions.

rounded downwards or upwards according to geneles r

10. The transactions referred to in §15.3.4-8 are t¢ailed according to their value date.

817.
The Minister shall publish the announcement wittD$Sranking after completing the
Periodical or annual assessment and after evengeha the list referred to in §18.2.
The Minister shall provide each of Applicants wittfiormation that would enable them to
estimate their position in the Competition; sucloimation shall include in particular the
position and the number of points scored as weldes value of transactions executed in
a given Competition period.

818.
The Minister shall conclude agreements on fulfglthe function of the TSD for one year
with those Applicants who have achieved the higlsestres in the annual assessment
representing average from four Periodical assessmen
The list of Entities, with which the Minister conded the agreement on fulfilling the
function of the TSD, shall be published in an Anncement.

V. Rules of Selection of Electronic market.

819.

The selection of the Electronic market for thedwling year is done by the TSDs in the

current year.

The Entity operating electronic market must ensiegfollowing:

1) safe and efficient entering into transactions, hmttright and repo / buy-sell back and
their efficient settlement according to rules sfiediby:

a) NDS for transactions on Treasury bonds and
b) NBP for transactions on Treasury bills;

2) efficient organization of everyday TS fixing, acdmgly to TS fixing Regulations;

3) equal access for all market participants to infdromaon functioning of TS trading
system and technical requirements;

4) equal access for all market participants to theketaspecifically in regard to the level
of fees charged,;

5) access via TS trading system in real time to infirom on everyday operations for
each TS, specifically on price and value of best éuod sell offers; price, value and
time of last trades; low, high and weighted avenagee and value of turnover for the
period since market opening; in regard to eachiquéar market participant — a
detailed list of all trades;



6) publishing at least at the end of each businessrdagmation on daily low, high and
weighted average price and total volume for eactb&®8g traded, calculated on the
basis of all trades done during a given day;

7) free access for the Minister to daily, weekly andnthly statistics according to the
Appendix 7, necessary for proper assessment of T&sApplicants’ performance
accordingly to the Rules and Regulations, and pevif necessary, all the technical
infrastructure.

§ 20.
Procedure of selection of Electronic market:

1) each TSD indicates, according to its own prefergnop to two electronic markets
and entities operating those markets; market itelcas first receives two points and
market indicated as second receives one point;

2) each TSD submits information about its choice ®Ntinister in a form of a statement
accordingly to the Appendix 8 within a deadline lsgthe Minister;

3) after receiving statements from all TSDs or afteovee mentioned deadline, the sum
of points received by each electronic market isdated and ranking is prepared,;

4) if two markets or more referred to in 820.2 receive same number of points, the
procedure is applied again to those market only.

8§ 21.

1. Entity operating electronic market that received thighest score and agreed to fulfill
requirements specified in the Rules and Regulationgarticular in 822, will be selected
as the entity operating Electronic market. Inforigraton selection of such entity will be
made public.

2. If the entity referred to in 821.1 does not agedutfill requirements specified in Rules
and Regulations, the next entity from the ranksghosen.

3. If all entities referred to in 821.1 do not agreefulfill requirements specified in Rules
and Regulations, then the Minister appoints withibigt selection procedure specified in
8§20 and signs agreement with entity operating edaat market.

8§ 22.
1. The entity operating the selected electronic maskebliged to:
1) submit the declaration of fulfilling of criteriafiesred to in §19;
2) sign an agreement with the Minister governed byisRolaw within the deadline
allowing to conduct the Competition according te Rules and Regulations.

VI. Transitory and final provisions.

§23.

1. Applicant or TSD is not allowed to transfer thehtig and duties deriving from the Rules
and Regulations to other Entities, with reservat®823.2-4.

2. The Minister, after prior consultation with comrett Entities, is entitled to consent to
transfer TSD’s or Candidate’s rights and dutiesviteg from TSD or Candidate status to
other Entity, hereinafter referred to as “Takingeoentity”, providing that following
requirements are met:

1) Taking over entity must comply with all the cri@rmentioned in §13.2,

2) Taking over entity must submit the declaration atedements mentioned in §14,

3) TSD or Candidate must submit to the Minister treeshent containing its assent to
transfer rights and duties deriving from TSD or @idate status to Taking over entity.



3. The rights and duties, mentioned in 823.2, maydmsterred in the following cases:

1) TSD’s or Candidate’s merger or division — to thergngy Entity or to a new Entity
established in result of merger or division,

2) establishing the branch in the Republic of Polagdii® Foreign entity possessing
TSD’s or Candidate’s status— to this branch,

3) liquidation of Foreign entity’s branch in the Repalof Poland possessing TSD’s or
Candidate’s status — to this Foreign entity,

4) presence of capital relationship between TSD ordite and Taking over entity
with following characteristic:

a) Taking over entity has directly or indirectly majgrof votes in managing
bodies of TSD or Candidate, also on the basis ef dgreement with other
entities, or

b) Taking over entity is entitled to elect and dismisajority of managing bodies
members of TSD or Candidate, or

c) more than a half of TSD’s or Candidate’s memberbadrd is simultaneously
the members of board, authorized clerks or manageraking over entity or in
other Entity dependent from Taking over entity.

5) sale of enterprise, within the meaning of artic& Bf the Civil Code, by TSD or
Candidate.

4. Transfer of the rights and duties mentioned in 82comes effective on the first day of
the Competition period commencing directly aftee thompetition period during which
the Minister made consent mentioned in §23.2. Bosigbred by TSD or Candidate in
Periodical assessments before the transfer ofightsrand duties mentioned in §23.2 shall
be treated as a Taking over entity scoring.

5. In the case of transfer of the rights and dutiestiored in §23.2 by TSD that is not a
Candidate simultaneously the Taking over entitpsta the rights and duties on the day
agreed by committed parties and accepted by théestdim

6. The Minister is entitled to refuse its consent need in 823.2. The Minister informs
TSD or Candidate on reasons behind such a de@siqaper.

VII. Transitory and final provisions.

§24.
The Bank Gospodarstwa Krajowego is entitled toigpigdte in the auctions according to
the agreement signed with the Minister.

§25.
In case of any changes to the Rules and RegulatimMinister is obliged to inform
TSDs and Applicants about them not later than tweekg before they come into effect.

826.
The Rules and Regulations become effective as tfb@c £, 2010.

MINISTER OF FINANCE
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Appendices to the Rules and
Regulations Governing the
Activities of the TSD

as of 24 August 2010

Appendix 1

(stamp of an Entity)

STATEMENT

In accordance with 813 of the Rules and Regulatvemdeclare that:

1) at the end of 2009 we had:
= ) X (=0 |1 A = L1 T P
D) Nt CaPItal: ..o e e

2) value of our portfolio of TS amounted to:

a) attheend of June 2010 - ... LNPmillion
b) at the end of December 2009 - .......cooiiii it PLN million
c) atthe end of December 2008 - .......c..iriiiiiiiie i PLN million

3) we fulfill the function of government securities alier in following OECD member

4) we commit ourselves to inform the Minister abodichlnges in our credit rating.

Signed: Signed:
Name: Name:
Title: Title:
Date: Date:

! This statement is submitted by Foreign entity only
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Appendix 2

(stamp of an Entity)

STATEMENT

We hereby inform that our transactions involvindi$to Treasury securities are settled by:
......................................... (name of a Settling participant........ccovv i iii i e

We consent to the provision of data, to the Mimistethe Settling participant, concerning our
activity on the financial market in extent neededdur evaluation in the Competition.

Signed: Signed:
Name: Name:
Title: Title:
Date: Date:

12



Appendix 3

(stamp of a Settling participant)

STATEMENT

We hereby inform that:

hereinafter referred to dghe Applicant”.

We will provide the data concerning Applicant’s iaity on the financial market for the
purpose of its assessment required for the Congetit

We authorize the Minister, NBP and NDS represeveatito perform at our premises
verification of information and data provided teetMinister in connection with Applicant’s
participation in the Competition.

Signed: Signed:
Name: Name:
Title: Title:
Date: Date:

13



Appendix 4

(stamp of an Entity)

STATEMENT

We hereby declare that within three months fronrmsttbng our declaration on our intention
of participating in the Competition we become tlagtigipant of Electronic market selected
according to the Rules and Regulation as a mark&em

Signed: Signed:
Name: Name:
Title: Title:
Date: Date:
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Appendix 5

(stamp of an Entity)

DECLARATION

We hereby declare the intention of participatinghe Competition, which shall take place
from October 1, 2010 until September 8Q 2011.

To this end we commit ourselves to conform Rule$ Begulations and to the provision to
the Minister, via NBP, NDS or Settling participaat,the information mentioned in the Rules
and Regulations.

We also consent to:

1) the provision of data concerning TS to the Ministerits authorized representatives
by NBP, NDS, Entity operating Electronic Market,

2) the provision of data necessary to assess Entitgtit rating to the Minister by NBP

3) an inspection and verification performed by authedi representatives of Minister and
NBP during the Competition with regard to obeyidge tRules and Regulations and
reliability of the reports mentioned in the Rulesl&egulations.

We authorize the Minister, NBP and their authorizegresentatives to perform at our
premises verification of information and data pd®d to the Minister in connection with the
Competition. To this end we will make available ahformation necessary for this
verification. In addition we authorize the Minist&NBP and their authorized representatives
to undertake other necessary verification and ictsge measures concerning our activity
related to the Competition.

We consent to undergo an assessment of fulfilleyabove-mentioned tasks performed by
the Minister and its representatives, and to actiptannual assessment mentioned in the
Rules and Regulations as our assessment achietteel ourse of the Competition.

Signed: Signed:
Name: Name:
Title: Title:
Date: Date:

! Refers to the Domestic entity only.
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Appendix 6.1 a

Turnover in FRA and IRS market traded fmame of TSD or Applicanguring a month

Nominal value in PLN thousands

No. Type of a contract Bought* Sold Total turnover
1
2
* IRS and FRA defined as fixed rate payer.

NOTE: This table is to be filled out by NBP (fortifies that report to NBP), by TSD or by Applicant.
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Appendix 6.1 b

Turnover in secondary market of Polish Treasurydsodenominated in euros settled by

........................................................... (name of TSD or Applicant)............ooiiiiiiiiiiiiiieeenes
duringamonth .............ceeveiiiiiiinnnns * broken down by investor groups.
Nominal value in EUR
Turnover
Total - with non- .. | Turnover with non-
No, Type of transaction turnover J’(;Jr;nec;\:ir t\:\g tnhks banking %rrgioﬁe{,gﬁg banking non-
(C+D+E+F)| domestic g resident clients
clients
A B C D E F

1 [Total turnover in the secondary market (2+3+1

X SXXXXXXXXXX [ DEXXXXXXXXXX

Total
Of which electronic trading

2 |Repo transactions

X SXXXXXXXXXX [ DEXXXXXXXXXX

Total
Of which electronic trading

3 |Buy-sell back and sell-buy back transactions

XSXXXXXXXXXX [ DEXXXXXXXXXX

Total
Of which electronic trading

4 |0utright transactions

XSXXXXXXXXXX | DEXXXXXXXXXX

Total
Of which electronic trading

5 |Other transactions

XSXXXXXXXXXX | DEXXXXXXXXXX

Total

Of which electronic trading

* Transactions where TSD or Applicant is a settlehm®unterparty (transactions settled on own adgoun

NOTE: This table is to be filled out by TSD or Ajgalnt.
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Appendix 6.2 a

Turnover in T-bonds/T-bills secondary market (exahg Electronic market) settled by:

Non-indexed nominal value in PLN thousands

Total turnover

Turnover with

Turnover with non-

Turnover with

No. Type of transaction (C+D+E) domestic banks bank'gﬁe?]?g‘ estic | on-residents
A B C D E
1 [Total turnover in the secondary market (2+3+4

PLO000IXXXXX

Total:

Repo transactions

PLO0001XXXXX

Total

Buy-sell back and sell-buy back transactions

PLOO001XXXXX

Total

Outright transactions

PLOO001XXXXX

Total

Other transactions

PLOO001XXXXX

Total

* Transactions where TSD or Applicant is a settlehm®unterparty (transactions settled on own adgoun

NOTE: This table is to be filled out, accordingstnt settlement instructions by NDS for transastiom T-bonds and by NBP for
transactions on T-bills.
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Appendix 6.2 b

Turnover in T-bonds secondary market (excludingttamic market) settled by:

Non-indexed nominal value in PLN thousands

. Turnover with
Total Turnover with Turnover with Turnover with | non-banking
No, Type of transaction turnover . non-banking ) sl
(C+D+E+F) domestic banks| o i clients | fOreign banks| non resident
clients
A B C D E F
1 [Total turnover in the secondary market (2+3+4

PLOOOOLXXXXX

Total:

Repo transactions

PLOOOOLXXXXX

Total

Buy-sell back and sell-buy back transactions

PLOOOOLXXXXX

Total

Outright transactions

PLOO001XXXXX

Total

Other transactions

PLOO001XXXXX

Total

* Transactions where TSD or Applicant is a settlehm®unterparty (transactions settled on own adgoun

NOTE: This table is to be filled out by Settlingrfieipant in the extent of transactions settledSeytling participant.
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Appendix 6.2 ¢

Turnover in T-bills secondary market (excludingditenic market) settled by:

nominal value in PLN thousands

. Turnover with
Total Turnover with Turnover with Turnover with | non-banking
No, Type of transaction turnover . non-banking ) sl
(C+D+E+F) domestic banks| o i clients | fOreign banks| non resident
clients
A B C D E F
1 [Total turnover in the secondary market (2+3+4

PLOOOOLXXXXX

Total:

Repo transactions

PLOOOOLXXXXX

Total

Buy-sell back and sell-buy back transactions

PLOOOOLXXXXX

Total

Outright transactions

PLOO001XXXXX

Total

Other transactions

PLOO001XXXXX

Total

* Transactions where TSD or Applicant is a settlehm®unterparty (transactions settled on own adgoun

NOTE: This table is to be filled out by Settlingrfieipant in the extent of transactions settledSeytling participant.

20




Appendix 6.2 d

Turnover in T-bonds secondary market (excludingttamic market) settled by:

Non-indexed nominal value in PLN thousands

No.

Type of transaction

Turnover with foreign

Turnover with non-
banking non-resident

banks clients

Total turnover in the secondary market (2+3+4+5)

PLOO001XXXXX

Total:

Repo transactions

PLOO001XXXXX

Total

Buy-sell back and sell-buy back transactions

PLOO001XXXXX

Total

Outright transactions

PLOO001XXXXX

Total

Other transactions

PLO0001XXXXX

Total

* Transactions where TSD or Applicant is a settlehm®unterparty (transactions settled on own adgoun

NOTE: This table is to be filled out by TSD or Amaint in the extent of transactions settled diyeictiNSD.
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Appendix 6.2 e

Turnover in T-bills secondary market (excludingditenic market) settled by:

........................................................... (name of TSD or Applicant)...........cooiiiiiiiiiiiiiieeenes
duringamonth ............ceeevviiiiiiinnnnn * broken down by investor groups.
Nominal value in PLN thousands
Turnover with foreign | 1UrmOVer with non-
No. Type of transaction banks 9" | banking non-resident

clients

1 [Total turnover in the secondary market (2+3+4+5)
PLOOOO0IXXXXX

Total:

2 |Repo transactions
PLOOOOIXXXXX

Total

3 |Buy-sell back and sell-buy back transactions
PLOO00IXXXXX

Total
4 |Outright transactions
PLOO00IXXXXX

Total

5 |Other transactions
PLO0001XXXXX

Total

* Transactions where TSD or Applicant is a settlehm®unterparty (transactions settled on own adgoun

NOTE: This table is to be filled out by TSD or Ammant in the extent of transactions settled diyeictiNBP.
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Appendix 7.1

Outright transactions traded on Electronic market.o.....(date)........
buyer’s , ;
. value (PLN ; seller’s settling
date ISIN volume | price thousands) buyer seller aggressor* sqtt!mg participant
participant

* counterparty initiating a transaction.

Note: This table is to be filled out by the Entityerating Electronic market.
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Appendix 7.2

Repo, buy-sell back transaction traded on Eleatrorarket on......... (date)........
ISIN / open close open value | close value buyer’s , .
date | bond | volume | settlement settlement open clc_)se (PLN (PLN buyer seller aggr*essor settling sellerg settling
series date date price price thousands) | thousands) participant partcipants

* counterparty initiating a transaction.

Note: This table is to be filled out by the Entityerating Electronic market.
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TSD participating in TS fixing on ........ (date)...

Appendix 7.3

TSD

number of bid offers

number of ask offers

number of instrument
quoted

Note: This table is to be filled out by the Entityerating Electronic market
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Appendix 7.4

Results of TS fixing on ........ (date)........
number | number |, fixing number of
ISIN of bid of ask . ask price bid yield ask yield S .
offers offers price price | yield | TSDguoting

Note: This table is to be filled out by the Entityerating Electronic market
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Appendix 7.5

Statistic of TSD and Applicant’s performance inastjto the requirements referred to in 85 of Rules
and Regulations on....... (date)........

TSD or quoting average a\s/iezgge maximum spread minimum size

Applicant ISIN time® spread? (PLN required required (PLN
PP (hh:mm:ss) | (bps) - (bps) million)

million)

bankl PLO00Olaaaaaa

bankl PL00001bbbbbb

bankl PL00001ccccce

bank2 PLO00Olaaaaaa

bank2 PL00001bbbbbb

bank2 PL0O0001cccccc

Note: This table is to be filled out by the Entityerating Electronic market

(1) If below minimum 5 hours requirement..
(2) If above maximum spread requirement.
(3) If below minimum size requirement.
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Appendix 8

(stamp of an Entity)

DECLARATION

In accordance with 820 of Rules and Regulationdereby indicate the following electronic
markets as the markets of our preference for thel@&ronic trading:

i (market and entity operating it)............c.uueeees (2 points)
2 (market and entity operating it).........ccoeeevvunnnnes (1 point)
Signed: Signed:
Name: Name:
Title: Title:
Date: Date:
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