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Appendix 4
approved by the Polish Financial Supervision Authoity on September 7th 2010,
to the Base Prospectus of BRE Bank Hipoteczny S.A.,
approved by the Polish Financial Supervision Authoity on October 28th 2009

This Appendix 4 has been drawn up to update theel§sospectus by supplementing it with interim fiicial
information for H1 2010 and with information oneehnt changes in the period from January 1 to 3t
2010, in connection with the publication of condahfinancial statements of BRE Bank Hipoteczny $oAH1
2010 on August 31st 2010.

Page 2 of the cover
The last paragraph is changed to read as follows:

During the subscription period the following docurtgewill be on display at the Issuer's registerfiite (a)
the uniform text of the Issuer's Articles of Assdimn, (b) the Issuer's financial statements fer year ended
December 31st 2009 and December 31st 2008, preparedtcordance with the IFRS and audited (by
PricewaterhouseCoopers Sp. z 0.0.), along withatkditor's opinions and reports, (c) the Issuersdemsed
financial statements for H1 2010, prepared in ata@oce with IAS 34nterim Financial Reportingcontaining
comparative data for H1 2009 and reviewed by PratertiouseCoopers Sp. z 0.0.), along with a revepert,

(d) this Prospectus, along with all Supplements] &) the Issuer's annual financial statements tfiar
subsequent financial years which will end befoeedlosing of the Programme but not before all Ceddsonds
issued in the Programme are repurchased/redeemed.

Chapter II.

Section 1.
The first paragraph is changed to read as follows:

The financial information presented below is bagedudited, IFRS-compliant financial statementpared for
the financial year ended December 31st 2009, imufudomparative data for the financial year endeddinber
31st 2008, and on condensed, IFRS-compliant fimdustatements for H1 2010, including comparativia dar
H1 2009. The financial information is supplementeih selected unaudited operating and financiakdat
sourced from the Issuer’'s management accounts.

Sub-Section 1.1
The first paragraph is changed to read as follows:

As at the end of June 2010 the volume of the loarifgio (including off-balance-sheet items) desed
slightly, by PLN 222,713 thousand relative to tmel e@f 2009, the total on-balance-sheet and offdzaassheet
exposures reached PLN 4,300.3m as at the end &40 (commercial loans, housing loans, loans talloc
government institutions), and loans granted fromuday to June 2010 amounted to PLN 138,700 thousand
(Table 3). In 2009, the volume of the loan portofincluding off-balance-sheet items) decreaseghsii, by

PLN 504,685 thousand and the total off-balance tshed on-balance-sheet exposures as at the en@08f 2
reached PLN 4,523,042 thousand (commercial loamssihg loans, loans to local government institigjcemd
loans to public healthcare centres (ZOZ) guarantselbcal government institutions), while the vahieloans
advanced in 2009 alone stood at PLN 286,904 thalugEable 3).

The second paragraph is changed to read as follows:

Commercial loans for the financing of commerciadlrestate accounted for 78.8% of the Bank’s erntias
portfolio as at the end of H1 2010, and 79.1% athatend of 2009. In terms of currency, PLN-denated
loans represented the largest share in the tot#fiofio, followed by EUR-denominated loans. As ke tend of
June 2010, foreign currency loans accounted fo3%8%f the aggregate loan portfolio (Table 2). Fr2092 to
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mid 2008, the share of PLN-denominated loans greaddly, which was attributable to strong volayilibf
exchange rates and the Bank’s financing of residledevelopers who contracted mainly PLN-denomidate
loans. The rise in the share of foreign-currenan observed from 2008, was an outcome of sut¢hrfaas the
weakening of the zloty against the euro and thedbl&r.

Table 1 The Bank’s total loan portfolio by prodgebup (PLN ‘000)* is replaced with the followingbie:

Table 1 The Bank’s total loan portfolio by prodgecoup (PLN ‘000)*

Jun 30 2010 Jun 30 2009 Change Dec 312009 Dec 312008 Change

Jun 30 2010/ Dec 31 2009/

Product Jun 30 2009 Dec 31 2008
On-balance-sheet

exposure 3,194,942 3,636,509 -12.1% 3,348,913 3,537,700 -5.34%
Off-balance-sheet

exposure 194,999 369,789 -47.3% 229,326 531,241 -56.83%

Commercial loans Total exposure 3,389,941 4,006,298 -15.4% 3,578,239 4,068,942 -12.06%
On-balance-sheet

exposure 57,829 67,835 -14.7% 58,586 70,804 -17.26%
Off-balance-sheet

exposure 940 1,687 -44.3% 839 1,448 -42.05%

Housing loans  Total exposure 58,770 69,522 -15.5% 59,425 72,252 -17.75%
On-balance-sheet

exposure 671,841 722,851 -7.1% 699,245 702,023 -0.40%
Off-balance-sheet

Loans to local o5 e 179,778 196,844 -8.7% 186,133 184,511 0.88%

government

institutions Total exposure 851,618 919,695 -7.4% 885,378 886,534 -0.13%
On-balance-sheet

exposure 3,924,612 4,427,195 -11.4% 4,106,744 4,310,527 -4.73%
Off-balance-sheet

exposure 375,717 568,321 -33.9% 416,299 717,200 -41.96%

Total Total exposure 4,300,330 4,995,516 -13.9% 4,523,042 5,027,728 -10.04%.

Source: the Issuer.

*Unaudited operating and financial data sourcedrfrdhe Issuer's management accounts. The presemgfblip values include loan
interest and are net of impairment losses.

Table 2 “Total loan portfolio by currency and mainoduct groups (%)” is replaced with the followitaple:

Table 2 Total loan portfolio by currency and mainguct groups*

Product Jun 30 2010 Jun 30 2009 Dec 31 2009 Dec28D8

PLN EUR USD PLN EUR USD PLN EUR UsSD PLN EUR USD
Commercial loans 50.9% 45.0% 4.1% 55.4% 41.2% 3.4%4.7% 41.9% 3.4%| 61.6% 36.7% 1.7%
Housing loans 38.1% 47.5% 14.4% 42.2% 43.6% 14|294.8% 46.8% 11.4% 48.4% 41.0% 10.6%
Loans to local
government 100.0% 0.0% 0.0% | 100.0% 0.0% 0.0% | 100.0% 0.0% 0.0% | 100.0% 0.0% 0.0%
institutions
Total loan
portfolio (on-
balance-sheetand | 60.4% 36.1% 3.5% | 63.4% 33.6% 3.0%| 63.4% 33.8% 2.8% 68.2% 30.3% 1.5%
off-balance-sheet
exposure)

Source: the Issuer.

*Unaudited operating and financial data sourcedrfréhe Issuer's management accounts.

Table 3 Sales of loans — value and number of egddaain agreements, by product group (PLN ‘000)*



This is a translation from the original Appendixddted 07.09.2010 and should not be read in sutistitof the original
Appendix 4. This translation of the original Appénd dated 07.09.2010 does not constitute an affeor an invitation by
or on behalf of the Issuer or the Offer or to suib&cor purchase of any of the Mortgage and Pudictor Covered Bonds.

Table 3 Sales of loans — value and number of egddofin agreements, by product group (PLN ‘000)*

Product Jan 1 - Jun 30 2010 Jan 1 - Jun 30 2009 Jan 1 - B%2009 Jan 1 - Dec 31 2008
value number value number value number value number
Commercial loans 138,700 16 184,021 8 250,545 15 1,203,137 93
including:
- construction projects 16,722 3 0 0 0 0 428,687 17
- refinancing of real estate 57,278 9 3,500 1 48,079 5 274,803 43
- land purchase 0 0 2,362 1 2,362 1 79,101 7
- loans to residential
developers 64,700 4 178,159 6 200,104 9 420,546 26
Loans to local government
institutions 0 0 36,359 1 36,359 1 270,648 23
Local government 0 0 36,359 1 36,359 1 243,648 22
institutions
Public healthcare centres
(loans guaranteed by local 0 0 0 0 0 0 27,000 1
government institutions)
Total 138,700 16 220,380 9 286,904 16 1,473,785 116

Source: the Issuer.

*Unaudited operating and financial data sourcedrfréhe Issuer’'s management accounts.

Sub-Section: Loans for the Purchase or Refinancingf Existing Real Estate (including purchase of shas
in special purpose vehicles holding real estate)

The sixth, seventh, eighth, ninth and tenth parphsaare changed to read as follows:

As at the end of H1 2010, the total value of thenawrcial loan portfolio was PLN 3,389,941 thous#off-
balance sheet and on-balance sheet exposuresasaatdthe end of 2009 it was PLN 3,578,239 thougafid
balance sheet and on-balance sheet exposures)chEmge in the loan portfolio in 2009 and H1 2010 is
attributable to reduced lending and repaymentafsooriginated in the previous years.

The loan portfolio comprises primarily agreemenithvlarge institutional clients (including chieflpans for
refinancing of commercial real estate and loangsadential developers, followed by loans for nemstruction
projects). The average loan repayment period i8 §éars. Loans bearing interest at variable rategaded in
the portfolio. PLN-denominated loans had the largésre in the total commercial loan portfolio =98 as at
the end of June 2010.

The Bank financed chiefly developers investingfiice and service buildings and in residential patg. Loans
to developers investing in retail and warehouseepacounted for a significant portion of the conuiz loan
portfolio. The share of loans for the financing haftels and entertainment and recreation facilities not
significant due to the higher credit risk involvieadfinancing such projects.

A geographical diversification was clearly visibitethe structure of the lending activity. Most bktprojects
financed by the Bank were located the Warsaw, Kinadd Wroctaw Provinces; commercial loans advariced
these provinces accounted for 64.98% of the Batut& on-balance-sheet exposures. The growing itapoe
of the Gdask and Katowice Provinces in the portfolio’s gequniaal structure is also worthy of notice.

In line with the concentration limits, the finangimf any single entity or a group of entities webuity or
organisational links did not exceed 25% of the Bauekjuity as at June 30th 2010 (i.e. PLN 108,88%ushnd).
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Sub-Section 1.1.2: Loans to Local Government Institions
The first paragraph is changed to read as follows:

In 2004, BRE Bank Hipoteczny S.A. started to previthancing to a new group of clients — local goveent
institutions, and rapidly developed this businéss in the following years.

The growth in the sales of loans to local governimiastitutions and loans guaranteed by such irigtitg
(contracted to finance public hospitals and healthacentres) was attributable, among other thitmgghe low
risk involved in lending to local government ingtibns as such entities have no legal capacityptbamkrupt.
As no structural changes had been introduced ifPthish healthcare system, in 2008 the Bank discoed the
financing of public healthcare centres with loanamnteed by local government institutions.

As at the end of H1 2010, the total value of offd an-balance-sheet exposures to the public seaerPLN
851,618 thousand compared with PLN 885,378 thouaarat the end of 2009.

The last but one paragraph is changed to read Haviss:

The average repayment period for loans from thallgovernment institutions as at June 30th 2010 136
years.

Sub-Section 1.1.3: Housing Loans to Retail Clients

The second paragraph is changed to read as follows:

The total value of the housing loan portfolio astet end of H1 2010 was PLN 58.77m, compared witN P
59.43m as at the end of 2009. PLN-denominated logmsesent the largest portion of the portfoliod dneir
share in total lending rose sharply — from apprataty 10% in 2002 to 41.8% as at the end of 20@B331%
as at the end of H1 2010.

Table 4 “Housing loans to retail clients — valuetb& portfolio as at December 31st 2009” is replkhaedth the
following table:

Table 4 Housing loans to retail clients — totalseabf the portfolio as at June 30th 2010*

Housing loans in Total exposure (PLN m)
PLN 22.41
EUR 27.89
USD 8.47
Total 58.77

Source: the Issuer.

*Unaudited operating and financial data sourcedrfréhe Issuer’s management accounts.

Section 1.3: Issues of Covered Bonds
The first, second, third, fourth and fifth paraghspare changed to read as follows:

BRE Bank Hipoteczny S.A. has carried out a total28f issues of covered bonds, including 11 private
placements and 17 public offerings, maintaining I&eling position on the Polish covered bonds maakeat
the end of H1 2010. The total value of covered Isdedued by BRE Bank Hipoteczny and outstandiraf dse
end of H1 2010 was approximately PLN 2bn. The Bafikrs chiefly covered bonds with three- and fiveay
maturities.
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To the Issuer’s knowledge, BRE Bank Hipoteczny $h#s remained the largest issuer of covered bdnde s
they were first introduced into the Polish capiterket in 2000, with a market share of approxinya®&@% as at
the end of H1 2010.

In H1 2010, the Bank issued covered bonds fora syhount of PLN 50m. The issues comprised twoctias

of mortgage covered bonds. In July 2010, the Ismsered mortgage covered bonds for a total amofuRLN
200m.

The sixth paragraph is changed to read as follows:

As at June 30th 2010, the covered bonds issuedREy Bank Hipoteczny S.A. were assigned an investment
grade rating by international rating agency Moody'gestors Service Ltd. (Baa2 for mortgage covdredds
and Baal for public sector covered bonds).

The heading of Table 5 is changed to read as fallow

Table 5 Mortgage Covered Bonds issued by BRE Bapbteczny S.A., not traded on a regulated markettas
June 30th 2010.

Table 6 “Mortgage Covered Bonds issued by BRE Bdiploteczny S.A., traded on a regulated market as at
December 31st 2009,” is replaced with the followtagle:

Table 6 Mortgage Covered Bonds issued by BRE Baphkteczny S.A., traded on a regulated market dsiag
30th 2010.

Issue date Maturity Currency Value (‘000) Moody's rating
Nov 28 2007 Nov 29 2010 PLN 170,000 Baa2
Mar 12 2008 Sep 28 2010 PLN 200,000 Baa2
Apr 25 2008 Apr 28 2011 PLN 250,000 Baa2
Jun 13 2008 Jun 15 2011 PLN 200,000 Baa2
Oct 10 2008 Oct 7 2011 PLN 150,000 Baa2
May 20 2009 May 16 2011 PLN 60,000 Baa2
Jun 24 2009 Jun 15 2012 PLN 300,000 Baa2
Apr 28 2010 Apr 29 2013 PLN 25,000 Baa2
Apr 28 2010 Apr 28 2014 PLN 25,000 Baa2

Total PLN 1,380,000

Source: the Issuer.

The heading of Table 7 is changed to read as fallow
Table 7 Public Sector Covered Bonds issued by BR&kBHipoteczny S.A., traded on a regulated markedta
June 30th 2010.

Table 8 “Issues of Mortgage Covered Bonds of BREkBdipoteczny S.A. — redeemed as at December 31st
2009,.” is replaced with the following table:
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Table 8 Issues of Mortgage Covered Bonds of BREkB#ipoteczny S.A. — redeemed as at June 30th 2010.

Issue date Maturity Currency Value (‘000)
Jun 28 2000 Jun 28 2005 Private placement PLN 5,000
Jul 29 2002 Jul 31 2006 Private placement PLN 80,00
Sep 14 2001 Sep 14 2004 Private placement EUR 5,000
May 20 2002 May 20 2009 Private placement EUR 1m,00
May 20 2003 May 20 2009 Private placement EUR 20,000
May 20 2004 May 20 2009 Private placement EUR 25,000
Sep 14 2001 Sep 14 2004 Private placement usD a0,00
Nov 20 2001 Nov 21 2005 Private placement usD 1,00
May 20 2002 May 20 2008 Private placement usD 1m,00
May 20 2004 May 20 2009 Private placement uUsD 25,000
Apr 10 2003 Apr 10 2008 Public offering PLN 200,000
Oct 23 2003 Oct 10 2008 Public offering PLN 200,000
Apr 14 2005 Apr 12 2010 Public offering PLN 100,000

Source: the Issuer.

2. Financial Information

The first paragraph is changed to read as follows:

The financial information presented below is basedudited, IFRS-compliant financial statementpared for
the financial year ended December 31st 2009, imnfudomparative data for the financial year endeddnber
31st 2008, and on condensed financial statementslf02010, prepared in accordance with 1ASI8terim

Financial Reporting including comparative data for H1 2009. The ficiahinformation is supplemented with
selected unaudited operating and financial datecedurom the Issuer’'s management accounts.

Table 9 “Selected financial data of the Issuer (PDRO)” is replaced with the following table:

Table 9 Selected financial data of the Issuer (FA00)

Jun 30 2010 Jun 30 2009 Dec 31 2009 Dec 31 2008
ASSETS
Cash and balances with
Central Bank 18,533 41,202 14,680 15,537
Amounts due from
other financial
institutions 30,319 176,038 6,779 42,828
Derivative financial
instruments 1,434 33,962 1,349 59,730
Amounts due from
non-financial sector 3,924,612 4,427,195 4,106,744 4,310,527
Investment securities 279,609 147,674 308,806 224,445
Pledged assets 2,579 2,566 2,743 1,292
Investments in
subsidiaries 65 65 65 65
Intangible assets 1,920 2,425 2,160 2,387
Property, plant and 7,829
equipment 8,743 8,408 9,658
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Deferred tax assets 7,821 4,391 7,345 7,696
Other assets 2,280 5,682 5,863 939
Total assets 4,277,001 4,849,943 4,464,942 4,675,104

Source: Issuer's financial statements.

Table 10 “Selected financial data of the Issuer {PD00)” is replaced with the following table:

Table 10 Selected financial data of the Issuer (FA00)

Jun 30 2010 Jun 30 2009 Dec 31 2009 Dec 31 2008

EQUITY AND

LIABILITIES

Amounts due to other

financial institutions 1,530,465 1,759,884 1,559,839 1,672,447
Derivative financial

instruments 5,015 4,970 2,346 2,346
Amounts due to non-financial

sector 185,183 215,425 239,949 217,981
Liabilities under debt

securities in issue 2,096,602 2,440,967 2,221,470 2,358,941
Subordinated liabilities 100,234 100,267 100,265 100,369
Other liabilities, including: 2,888 2,337 3,266 9,993
- income tax payable - - - 4,411
Total liabilities 3,920,387 4,523,850 4,127,135 4,362,077
Equity

Share capital 175,000 175,000 175,000 175,000
Retained earnings 181,833 335 162,697 137,563
- Profit/(loss) brought forward 162,550 150,758 137,400 94,500
- Current year profit/(loss) 19,283 137,400 25,297 43,063
Other items of the equity (219) 13,358 110 464
Total equity 356,614 326,093 337,807 313,027
Total equity and liabilities 4,277,001 4,849,943 4,464,942 4,675,104

Source: Issuer's financial statements.

The text below Table 10 is changed to read asvaiio

The Bank's balance-sheet total as at the end D was PLN 4,277,001 thousand and was lowerdhéme
end of 2009 by PLN 187,941 thousand. 2009 sawghtstirop in the Bank's balance-sheet total — by PLN
210,162 thousand, to PLN 4,464,942 thousand ase¢mber 31st 2009.

The key item of assets was amounts due from n@mdéiial sector. They accounted for 91.8% of totaétsas at
June 30th 2010 and for 92.0% of total assets Be@tmber 31 2009.

The Bank's total loan portfolio as at the end afeJ2010 amounted to PLN 4,300,329.7 thousand. Caadpa
with the end of 2009, its value slightly fell asesult of the Bank’s policy in this respect. Astla¢ end of H1
2010, 78.8% of amounts due from non-financial se@mss) were amounts due from corporate cliemd, the
remaining 21.2% — from retail clients and the budsgetor.

In 2009, the value of the loan portfolio decreastghtly, by PLN 504,685 thousand, on the 2008 yevad
figure. The lending activity was financed chieflythva PLN 21,968 thousand increase in amounts du®h-
financial sector, issue of debt securities, andh wét profit, which in 2009 reached PLN 25,297 gand.

The main item of the Bank's equity and liabilitisdiabilities under debt securities in issue, whas at June
30th 2010 accounted for 49.0% of the balance-sio¢&lt (49.8% as at the end of 2009). The debt #ezsuin
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issue comprise covered bonds and bonds. As atritheédeH1 2010, liabilities under mortgage coverenhds
and public sector covered bonds fell by PLN 45,8%usand, while those under bonds went down by PLN
79,831 thousand from the 2009 year-end level.

Other items of liabilities are amounts due to otfireancial institutions (with a 35.8% share in tatguity and
liabilities as at June 30th 2010 and 34.9% as aeBer 31st 2009) and liabilities to non-finansiettor (4.3%
and 5.4% of total equity and liabilities as at J@0& 2010 and December 31st 2009, respectively).

Table 11 Off-balance-sheet items (PLN ‘000) isaept with the following table:

Table 11 Off-balance-sheet items (PLN ‘000)

Contingent liabilities and

: Jun 30 2010 Jun 30 2009 Dec 31 2009 Dec 31 2008
commitments
Financial commitments and
liabilities 378,739 572,355 419,793 722,020
Interest rate derivatives 996,183 1,852,634 695,310 2,426,007
Foreign currency derivatives 330,896 733,704 - 769,025
Financial commitments
received 19,602 270,404 268,654 269,046
Total off-balance sheet
items 1,725,420 3,429,097 1,383,757 4,186,098

Source: Issuer's financial statements.

Table 12 Selected items of the income statememt {BQ0) is replaced with the following table:

Table 12 Selected items of the income statemenri¥l (BQO)

H1 2010 H1 200¢ 2009 200¢
Interest income 112,252 141,49 261,546  297,58:
Interest expense -72,977 109,32t -193,648 215,75
Net interest income 39,275 32,16¢ 67,898 81,82¢
Fee and commission income 644 2,43t 3,221 3,11¢
Fee and commission expense -511 -78€ -1,327 1,12¢
Net fee and commission income 133 1,65: 1,894 1,991
Trading profit, including: 1,479 1,491 1,391 8,62(
Foreign exchange gains/(loss 1,719 2,55: 1,858 7,091
Profit/(loss)on other trading activities -240 -1,061 -467 1,52¢
Other operating income 405 52¢ 1,170 1,06(
Net impairment losses on lo¢ -887 41,03¢ -4,670 -2,031
General and administrative expenses -16,200 16,13t -31,451  -34,65:
Depreciation and amortisation -1,669 1,60z -3,213 -2,88¢
Other operating expenses -22 -40C -545 -81¢
Operating profit/(loss) 22,514 16,66 32,474 53,10¢
Pre-tax profit 22,514 16,66: 32,474 53,10¢
Corporate income tax -3,231 3,30¢ -7,177 10,04
Net profit 19,283 13,35¢ 25,297 43,06

Source: Issuer's financial statements.
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The text below Table 12 is changed to read asvisiio

The main item of the Bank’s income was interesbanking transactions. Similarly, expenses were datat
by interest expense. These items had a decisieetah the operating profit, which amounted to P2ZN514
thousand for H1 2010, and was PLN 5,852 thousaghbehithan the operating profit earned for H1 200%
operating profit for 2009 was PLN 32,474 thousashown by PLN 20,634 thousand on the operating pfofit
2008).

The financial performance for H1 2010 improved fiiiien the back of higher net interest income (gase by
PLN 7,106 thousand from H1 2009), lower other ofiiegeexpenses (down by PLN 378 thousand and lower n
impairment losses on loans and borrowings (dowiPby 151 thousand). The net fee and commission iecom
fell by PLN 1,519 thousand, general and administeagéxpenses rose by PLN 65 thousand, and otheatipg
income decreased by PLN 120 thousand. The net pvafi PLN 19,283 thousand and was higher by PLIX%5,9
thousand compared with H1 2009.

The deteriorated financial performance in 2009 wlisfly an outcome of lower net interest incomewddy
PLN 13,928 thousand), lower trading profit (downBlyN 7,229 thousand), as well as higher net impaiirtm
losses on loans (up by PLN 7,229 thousand). Atsdmee time, general and administrative expensestned
operating expenses fell by PLN 3,201 thousand drd 273 thousand, respectively. As a result, thepmefit
reached PLN 25,297 thousand and was lower by PLRK66Ahousand compared with 2008.

Chapter lIl.

Section 1.1: Credit Risk

The second paragraph is changed to read as follows:

As at June 30th 2010, the Issuer’s loan portfolmsvef high quality, evidenced by a low share (1.y &b
impaired loans in the total gross credit exposure.

Table 13 “Quality of the Bank’s loan portfolio” igplaced with the following table:

Table 13 Quality of the Bank’s loan portfolio

Jun 30 2010 Dec 31 2009 Dec 31 2008
Amounts due from non- Exposure Share/coverage Exposure Share/coverage Exposure share/coverage
financial sector (PLN '000) (%) (PLN '000) (%) (PLN '000) (%)
Not past due, not impaired 3,564,117 90.43 3,950,350 95,82 3,971,880 91.90
Past due, not impaired 307,207 7.79 125,659 3,05 315,440 7.30
Impaired 70,053 1.78 46,613 1,13 34,427 0.80
Total gross 3,941,377 100.00 4,122,622 100,00 4,321,747 100.00
Impairment charge (on impaired
loans and not impaired loans) -16,765 0.43 -15,878 0,39 -11,220 0.26
Total net 3,924,612 99.57 4,106,744 99,61 4,310,527 99.74

Source: Issuer's financial statements.

Sub-Section: “High Share of Commercial Loans inlthan Portfolio” is changed to read as follows:

As at June 30th 2010, the share of commercial loatige Issuer’s total loan portfolio (on-balandest and off-
balance-sheet exposures) was at a high level 8878.
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As BRE Bank Hipoteczny S.A. is a mortgage bank,dteglit risk which it can take is limited by a nuenlof
provisions of the Covered Bond and Mortgage Bangis dated August 29th 1997, including:

= the concept of the mortgage lending value of retdte and the rules for determining the value;

= Limit on the share of loans exceeding 60% of thetgame lending value of real estate in the totahlo
portfolio, whose value may not exceed 30% of thenlportfolio value (Art. 13.1) — as at June 30th
2010, the share was 20.37% (representing 67.89ibfutilisation),

= Limit on refinancing of loans under covered bon@isip to 60% of the mortgage lending value of real
estate (Art. 14) — a mortgage bank may apply tleegeds from issue of covered bonds to refinance
mortgage-backed loans and acquired claims of dtheks under mortgage-backed loans originated by
those banks; however, the amount of such refingnamay not exceed the equivalent of 60% of
mortgage lending value of real estate — as at B@tle 2010, it amounted to 56.08% (representing
56.08% of the limit utilisation),

= Limit on the share of loans secured with real estaider construction (Art. 23.1) — receivables setu
with mortgages created during the execution of wans8on projects may not exceed 10% of the
aggregate value of the mortgage-backed receivatiigsh are the basis for issuing mortgage covered
bonds — as at June 30th 2010, the share was 51@p¥egenting 50.52% of the limit utilisation),

and of the Polish Banking Law of August 29th 1997:

= Limit on large exposures (in excess of 10% of thalBs equity), whose value may not exceed 800% of
the Bank’s equity (Art. 71.2) — as at June 30th@UfL was 334% (representing 41.7% of the limit
utilisation),

= Limit on concentration with respect to a singleityrmr group of entities with equity or organisata
links, under which the concentration may not exc2s¥% of the Bank’s equity (Art. 71.1.2) — as atelun
30th 2010, the limit was not exceeded.

As at June 30th 2010, none of the above limits exageded.
As at June 30th 2010, the Bank’s equity was PLN3@55 thousand.

As at the end of June 2010, loans exceeding 10%eoBank’s equity totalled PLN 728,827.66 thousare,
167.4% of the Bank's equity. Pursuant to Art. 74f&he Banking Law, the Bank’s Management Board is
required to promptly notify the Polish Financialpgguvision Authority each time the limit of 10% dfet Bank’s
equity is exceeded with respect to the level of Bank’'s receivables or off-balance sheet liab#itiand
commitments exposed to the risk relating to a siragitity or a group of entities with equity or angsational
links. Such notifications are submitted on a montidsis.

Sub-Section: High Share of Foreign Currency Loansi the Loan Portfolio
The first paragraph is changed to read as follows:

As at June 30th 2010, the share of foreign currdoags in the Issuer’s total loan portfolio (ondate-sheet
and off-balance-sheet exposures) was 39.6%.

The third and fourth paragraphs are changed to raadollows:

As at June 30th 2010, foreign-currency loans aceslifor 49.1% of commercial loans. A relatively ighare
of foreign-currency loans in the Bank’s commergiaftfolio follows from the specific nature of theal estate
market. A majority of the cash flows, including @me from the rental of commercial real estate xjgressed
and generated in foreign currencies. The main gmfufunds for the repayment of commercial loanshis

income from the rental of real estate purchasetl witoan. Loans denominated in the euro and the dalfar

are granted provided that the currency is condistith the currency of respective incomes and thatdates for
rent payment and debt servicing are consistentsd lneeasures limit the effects of potential deptierieof the

zloty on the loan portfolio quality.
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As at the end of H1 2010, PLN-denominated loansasmted 60.4% of the total loan portfolio (63.48@athe
end of 2009 and 68.2% at the end of 2008). Thegihgrshare of Polish currency loans is attributablaong
other things, to exchange rate volatility and tlighhshare of commercial loans, of which a largetiparis
denominated in foreign currencies. In the recertrgiethe importance of PLN-denominated loans ha&n be
growing, driven by, among other things, the growisigare of loans to residential developers and local
government institutions, which are — as a rule roteinated in the zloty. New loans for residentiaVelopers
were granted in the zloty, and new loans for coneciaédevelopers were denominated in the ztoty &edeuro.

Sub-Section: High Share of Variable Interest Rate bans in the Loan Portfolio
The first paragraph is changed to read as follows:

As at December 31st 2009, the proportion of vaeiaierest rate loans to the total credit portfe¥@s high and
amounted to 97.9% of the Issuer’s credit expostirgignificant and lasting increase in interest satgay affect
the borrowers’ ability to service and repay debon€=quently, this could have a bearing on the Bank’
performance and have an adverse effect on therlsaimslity to service and repurchase Covered Bonds

(...)
Sub-Section: Geographical and Sectoral Concentratioof the Loan Portfolio
The first paragraph is changed to read as follows:

Pursuant to the credit policy, the real estatenieal by the Bank should be situated in prime locatienabling
its re-sale in a long term. These factors are el in the geographical structure of the loanfpbot As at the
end of June 2010, 64.98% of the Bank’s entire coroiakloan portfolio was real estate located in Ydarsaw,
Krakéw and Wroctaw Provinces. The capital citiespodvinces show the highest demand for real estdte.
largest cities, enjoying the fastest rates of endoagrowth, attract investors who have access tstantial
sources of capital abroad. These cities are goo#atsafor commercial real estate, which can bedeasit in a
relatively short time.

Table 14 “Loans by geographical exposure*” is repdal with the following table:

Table 14 Loans by geographical exposure*

Jun 30 2010 Dec 31 2009 Dec 31 2008
Commercial loans and
loans to local government

o Share in on-balance- Share in on-balance- Share in on-balance-
institutions -

. sheet exposure sheet exposure sheet exposure
geographical exposure
(by provinces)
Warsaw Province 35.14% 36.88% 36.83%
Wroctaw Province 13.64% 13.17% 14.41%
Krakéw Province 10.95% 10.22% 8.49%
Gdaisk Province 8.45% 8.52% 7.65%
Katowice Province 7.25% 6.70% 6.82%
Pozna Province 5.40% 5.48% 5.60%
£6dz Province 4.87% 4.86% 4.39%
Bydgoszcz Province 3.05% 3.13% 4.05%
Szczecin Province 2.65% 2.67% 2.60%
Lublin Province 2.50% 2.45% 2.48%
Olsztyn Province 1.65% 1.62% 1.61%
Zielona Géra Province 1.50% 1.49% 1.56%
Rzesz6w Province 1.10% 1.08% 1.09%
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Opole Province 0.85% 0.71% 0.75%
Bialystok Province 0.58% 0.58% 1.20%
Kielce Province 0.41% 0.42% 0.47%
Total 100.00% 100.00% 100.00%

Source: The Issuer.

*Unaudited operating and financial data sourcedrfréhe Issuer’s management accounts.

Table 15 “Loans by sector exposure*” is replacedhathe following table:

Table 15 Loans by sector exposure*

Jun 30 2010 Dec 31 2009 Dec 31 2008
Loans, by sector exposure Share in on- ] )
- type of loan-financed project balance-sheet Share in on-balance-  Share in on-balance-
sheet exposure sheet exposure
exposure
Office and service buildings 29.04% 26.21% 23.15%
Local government institutions 17.37% 17.27% 16.56%
Residential development projects 14.14% 18.62% 20.75%
Retail space 14.10% 12.98% 13.31%
Warehouse space 8.06% 7.73% 7.47%
Office and retail complexes 6.88% 6.66% 6.59%
Land 4.35% 4.52% 5.59%
Hotels 3.79% 3.73% 3.91%
Other 1.21% 1.22% 1.59%
Entertainment and recreation
facilities 1.06% 1.05% 1.08%
Total 100.00% 100.00% 100.00%

Source: The Issuer.

*Unaudited operating and financial data sourcedrfréhe Issuer's management accounts.

Section 1.2 Market Risk
Sub-Section: Liquidity Risk
The first paragraph is changed to read as follows:

Liquidity risk relates to differences between miies of the Bank’s assets and liabilities, typioélall banks,
including mortgage institutions. At the currentggtaf the Bank’s development, as regards coveraddydhere
is a mismatch in maturities between the issuedrge=uand the loans securing their redemptioncigigel in the
register of collateral for covered bonds. As atehd of June 2010, liabilities with a principal-glied average
maturity of 1.18 years were used to finance ass#étsan average maturity of 6.85 years and duratibb.84
years, including depreciation of the principal. fdfere, it may prove necessary at the maturityslafeaCovered
Bonds to refinance part of the debt under the Bdhdsugh, for instance, new securities issues adaining
financing from other banks. The Bank strives tonéliate the mismatch between its assets and liakilitsed to
finance those assets, while enhancing the staluifitiys sources of financing, which is done by exiieg the
maturities of long-term covered bonds and by catitng long-term liabilities under loans and depositith
other banks. As at the end of June 2010, the agaragurity of the issued covered bonds was 1.08\iaahe
case of mortgage covered bonds and 1.84 yeare icatbe of public sector covered bonds. The averagerity
of long-term deposits was 1.18 year. The averageintyaof mortgage covered bonds issued in H1 26468
3.33 years.
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Sub-Section: Risk Related to Investment in CovereBonds
The information was updated to reflect the situatis at June 30th 2010.
Previous wording:

As at December 31st 2009:

= The proportion of loans advanced by the Bank fajguts under construction to the total value of
mortgage-backed receivables entered in the regi$teollateral for covered bonds was 5.94%, which
represented a decline of 0.86 percentage poirgtwelto December 31st 2008.

= The share of the value of receivables secured witlitgages created on real estate intended for
development in accordance with the zoning planesgmted 0% of the value of the receivables secured
with mortgages created during the execution of tangon projects and serving as the basis forifmgsu
mortgage covered bonds.

= The Bank did not maintain substitute security &suies of mortgage covered bonds and public sector
covered bonds in 2008-2009.

= The value of the mortgage covered bonds and pudeitor covered bonds issued by the Bank
represented 478.79% of the Bank’s equity, havinglied by 31.27 percentage points relative to
December 2008.

= The total value of outstanding mortgage covereddband public sector covered bonds issued by the
Bank was PLN 1,458,503 thousand and PLN 570,000stotd, respectively. They were secured with
receivables totalling PLN 2,127,867.6 thousandRRbN 700,199.67 thousand.

= The total value of outstanding mortgage covereddbancreased by 3.95% relative to the end of 2008,
while the value of loan receivables entered inrdmgster of collateral for mortgage covered boneswg
by 8.49%.

= The total value of outstanding public sector coddsends did not change relative to the end of 2008,
while the value of loan receivables entered inrdgster of collateral for public sector coverehid®
grew by 1.78%.

=  The value of mortgage-backed loans in the part altoe 60% threshold of the mortgage lending value
of real estate represented approximately 20.6%heftdtal value of all mortgage-backed loans (the
maximum permitted level is 30%).

= The value of mortgage covered bonds is issue repted 54.31% of the value of mortgage-backed
loans in the part not exceeding the 60% threshélth® mortgage lending value of real estate. This
means that PLN 1,226,855 thousand still remaimsach the limit.

= The total overcollateralisation of receivables lie tegister of collateral for mortgage covered lsond
amounted to PLN 669,364 thousand and represent@@%5of the value of receivables serving as the
basis for issuing mortgage covered bonds. Thigdigaiby 6.11 percentage points higher relativénéo
end of 2008. The value of receivables in the regiallows for an additional issue of PLN 475,922
thousand, taking into account the 10-percent oVateoalisation for mortgage covered bonds.

= The total overcollateralisation of receivableshia tegister of collateral for public sector covebesds
amounted to PLN 130,200 thousand and represent@d%?2of the value of receivables serving as the
basis for issuing public sector covered bonds. Tihige is by 2.15 percentage points higher congbare
with the end of 2008. The value of receivables hie tegister allows for an additional issue of
PLN 90,566 thousand, taking into account the 6%anlateralisation for public sector covered bonds.

New wording:

As at June 30th 2010:
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= The proportion of loans advanced by the Bank fajguots under construction to the total value of
mortgage-backed receivables entered in the regi$teollateral for covered bonds was 5.05%, which
represented a decline of 0.89 percentage poiravelto December 31st 2009.

= The share of the value of receivables secured witlitgages created on real estate intended for
development in accordance with the zoning planesgmted 0% of the value of the receivables secured
with mortgages created during the execution of wan8on projects and serving as the basis forigsu
mortgage covered bonds.

= The Bank did not maintain substitute security &suies of mortgage covered bonds and public sector
covered bonds in 2008-2009 and H1 2010.

= The value of the mortgage covered bonds and pudgitor covered bonds issued by the Bank
represented 455.71% of the Bank’s equity, havinginked by 23.08 percentage points relative to the
end of December 2009.

= The total value of outstanding mortgage covereddband public sector covered bonds issued by the
Bank was PLN 1,413,946 thousand and PLN 570,000stotd, respectively. They were secured with
receivables totalling PLN 2,039,102.7 thousandRhN 674,572.3 thousand.

= The total value of outstanding mortgage covereddbairopped by 3.05% relative to the end of 2009,
while the value of loan receivables entered inrdwgster of collateral for mortgage covered borels f
by 4.17%.

= The total value of outstanding public sector coddvends did not change relative to the end of 2009,
while the value of loan receivables entered inrdgster of collateral for public sector coverehid®
fell by 3.66%.

= The value of mortgage-backed loans in the part aloe 60% threshold of the mortgage lending value
of real estate represented approximately 20.4%heftotal value of all mortgage-backed loans (the
maximum permitted level is 30%).

= The value of mortgage covered bonds is issue repted 56.08% of the value of mortgage-backed
loans in the part not exceeding the 60% threshélth® mortgage lending value of real estate. This
means that PLN 1,107,512.5 thousand still remaimsdch the limit.

= The total overcollateralisation of receivables lie tregister of collateral for mortgage covered tsond
amounted to PLN 625,156.7 thousand and represddt@d % of the value of receivables serving as the
basis for issuing mortgage covered bonds. Thigdigeiby 1.78 percentage points lower relativehto t
end of 2009. Given the value of receivables inrdggster, the Bank is statutorily permitted to make
additional issue of PLN 439,783.7 thousand, talirig account the 10-percent overcollateralisatmm f
mortgage covered bonds.

= The total overcollateralisation of receivableshia tegister of collateral for public sector covebemds
amounted to PLN 104,572.3 thousand and represést&@3% of the value of receivables serving as the
basis for issuing public sector covered bonds. Tigizre is lower by 4.5 percentage points compared
with the end of 2009. The value of receivables hie tegister allows for an additional issue of
PLN 66,389 thousand, taking into account the 6% anlateralisation for public sector covered bonds.

Section 2

Risk Factors Connected with the Issuer’s Businessrizironment

Sub-Section: Growing Competition in the Banking Setor
The first paragraph is changed to read as follows:

Competition from local universal banks may integferith the Issuer’s intention to increase the shafre
commercial loans in its total loan portfolio. Unisal banks’ competitive advantage in the commeroahs
sector follows from the lower refinancing costsmbst such banks, more developed sales networkategre
awareness of their brands among clients and, inesoases, more lenient approach to the assessment of
potential borrower’s creditworthiness. In additidghe Bank faces competition from major universahksain
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large-scale projects financing. This is a consegeesf such banks having larger capital than thaeeissThe
Bank’s equity as at December 31st 2009 amount@&l_ i 435,349.53 thousand, thus, according to thé&ibgn
law, the Issuer’s credit exposure per client (cvugr of clients with capital links) may reach PLN81&87
thousand, therefore the Bank may only finance l@agge projects as a member of syndicates. The Bémkds
to focus on financing medium-scale projects.

Chapter V
Section 6
The section is changed to read as follows:
6. Auditor

The Auditor is associated with the Issuer by vidi@ contract for the audit of the Issuer’s finahstatements.
PricewaterhouseCoopers Sp. z 0.0. audited therlssiigancial statements for the year ended Decerfilist
2009, December 31st 2008 and December 31st 2007issndd opinions and reports on those financial
statements. PricewaterhouseCoopers Sp. z o.oreal@wed the Issuer’'s condensed financial statesrfentH1
2010 and H1 2009.

PricewaterhouseCoopers Sp. z 0.0. has no finamtialest contingent upon a successful completiothef
Public Offering of the Covered Bonds.

Chapter VII
Sub-Section: Share Capital, Major Shareholders, andRelated Party Transactions

Previous wording:

[...]
As at December 31st 2009, BDH'’s share capital atsouto PLN 65,000. The Bank holds 100% of shares in
BDH and all votes at the shareholders meeting.tA¥aember 31st 2009, BDH did not conduct operation

[..]
The Bank’s liabilities to BRE Bank S.A. include particular a subordinated loan. As at December 30698,
the amount due to BRE Bank S.A. was PLN 101,9464aod.

[..]

The Bank’s liabilities to Commerzbank AG compridaefly loans received: as at December 31st 2009 the
amount of the liabilities was PLN 1,560,505 thouk#gimcluding PLN 1,234,600 thousand under loand\ PL
324,384 thousand under deposits and PLN 1,521 &mousnder derivative instruments).

[.]

New wording:

[.-]
As at June 30th 2010, BDH’s share capital amoutdddLN 65,000. The Bank holds 100% of shares in BDH
and all votes at the shareholders meeting. Asrat 30th 2010, BDH did not conduct operations.

[...]

The Bank’s liabilities to BRE Bank S.A. as at J@tth 2010 amounted to PLN 981,993 thousand, inctudi

PLN 100,234 thousand under a subordinated loan, #8,B68 thousand under deposits, PLN 831,774 tmousa
under loans, and PLN 3,117 thousand under der&atstruments.

On July 22nd 2010, BRE Bank Hipoteczny and BRE Bank entered into an agreement on a stand-bydban

up to PLN 200,000 thousand.
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[.]

As at June 30th 2010, the Bank’s liabilities to @oanzbank AG amounted to PLN 653,718 thousand, dnatu
PLN 414,927 under loans, PLN 236,897 thousand uddposits, and PLN 1,894 thousand under derivative
instruments).

[..]

Chapter VIII
Section 1.3

The first paragraph is changed to read as follows:

The financial information presented below is basadaudited, IFRS-compliant, financial statementsppred
for the financial year ended December 31st 2008ludting comparative data for the financial year exhd
December 31st 2008, and on condensed financianséaits for H1 2010, prepared in accordance with 3AS
Interim Financial Reportingincluding comparative data for H1 2009. The ficiahinformation is supplemented
with selected unaudited operating and financiah daturced from the Issuer's management accounts.

Table 16 “Selected financial data of the Issuer {PD00)” is replaced with the following table:
Table 16 Selected financial data of the Issuer (F100)

Jun 30 2010 Jun 30 2009 Dec 31 2009 Dec 31 2008
ASSETS
Cash and transactions
with Central Bank 18,533 41,202 14,680 15,537
Amounts due from
other financial
institutions 30,319 176,038 6,779 42,828
Derivative financial
instruments 1,434 33,962 1,349 59,730
Amounts due from non-
financial sector 3,924,612 4,427,195 4,106,744 4,310,527
Investment securities 279,609 147,674 308,806 224,445
Pledged assets 2,579 2,566 2,743 1,292
Investments in
subsidiaries 65 65 65 65
Intangible assets 1,920 2,425 2,160 2,387
Property, plant and 7,829
equipment 8,743 8,408 9,658
Deferred tax assets 7,821 4,391 7,345 7,696
Other assets 2,280 5,682 5,863 939
Total assets 4,277,001 4,849,943 4,464,942 4,675,104

Source: financial statements of the Issuer.

Table 17 “Selected financial data of the Issuer {PD00)” is replaced with the following table:
Table 17 Selected financial data of the Issuer (F100)

Jun 30 2010 Jun 30 2009 Dec 31 2009 Dec 31 2008

EQUITY AND

LIABILITIES

Amounts due to other

financial institutions 1,530,465 1,759,884 1,559,839 1,672,447
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Derivative financial

instruments 5,015 4,970 2,346 2,346
Amounts due to non-financial

sector 185,183 215,425 239,949 217,981
Liabilities under debt

securities in issue 2,096,602 2,440,967 2,221,470 2,358,941
Subordinated liabilities 100,234 100,267 100,265 100,369
Other liabilities, including: 2,888 2,337 3,266 9,993
- current income tax liability - - - 4,411
Total liabilities 3,920,387 4,523,850 4,127,135 4,362,077
Equity

Share capital 175,000 175,000 175,000 175,000
Retained earnings 181,833 335 162,697 137,563
- Profit/(loss) brought forward 162,550 150,758 137,400 94,500
- Current year profit/(loss) 19,283 137,400 25,297 43,063
Other items of the equity (219) 13,358 110 464
Total equity 356,614 326,093 337,807 313,027
Total equity and liabilities 4,277,001 4,849,943 4,464,942 4,675,104

Source: financial statements of the Issuer.

The text below Table 17 is changed to read asvisiio

As at the end of H1 2010, the Bank’s balance-stu¢ak stood at PLN 4,277,001 thousand and was PAN941
thousand lower than as at the end of the previeas. Y009 saw a slight drop in the Bank’s balartmssstotal —
by PLN 210,162 thousand, to PLN 4,464,942 thousendt December 31st 2009. The key item of assats we
amounts due from non-financial sector. They accaaifior 91.8% of total assets as at June 30th 2ad0fax
92.0% of total assets as at December 31 2009.

The Bank's total loan portfolio as at the end afel@010 was PLN 4,300,329.7 thousand. Comparedtiéth
end of 2009, its value slightly fell as a resulttbé Bank’s policy in this respect. As at the erfidtHd@ 2010,
78.8% of amounts due from non-financial sector ggfowere amounts due from corporate clients, aed th
remaining 21.2% — from retail clients and the budmgetor.

In 2009, the value of the total loan portfolio d=ased slightly, by PLN 504,685 thousand, on the33@@&r-end
figure. The lending activity was financed chieflytlwa PLN 21,968 thousand increase in amounts deédnts,
with issues of debt securities and out of the nefitp which in 2009 was PLN 25,297 thousand.

The Bank’s liabilities are dominated by liabilitieslated to issues of debt securities (covered $amd bonds),
which as at June 30th 2010 accounted for 49.0%taf equity and liabilities, compared with 49.8%aishe
end of 2009. As at the end of H1 2010, liabilitis&ler mortgage covered bonds and public sectoredumnds
fell by PLN 45,037 thousand, while those under lsowent down by PLN 79,831 thousand from the 20G9-ye
end level.

Another item of liabilities are amounts due to otfieancial institutions (with a 35.8% share inaioéquity and
liabilities as at June 30th 2010 and 34.9% as ateBwer 31st 2009), and liabilities to non-finanaattor
(4.3% of total equity and liabilities as at Junéh3R010 and 5.4% as at December 31st 2009).

Table 18 “Off-balance-sheet items (PLN ‘000)” igptaced with the following table:

Table 18 Off-balance-sheet items (PLN ‘000)
Contingent liabilities and
commitments Jun 30 2010 Jun 30 2009 Dec 31 2009 Dec 31 2008

Financial commitments and 378,739 572,355 419,793 722,020
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liabilities

Interest rate derivatives 996,183 1,852,634 695,310 2,426,007
Foreign currency derivatives 330,896 733,704 - 769,025
Financial commitments

received 19,602 270,404 268,654 269,046
Total off-balance sheet

items 1,725,420 3,429,097 1,383,757 4,186,098

Source: financial statements of the Issuer.

Table 19 “Selected items of the income statemdritl (B00)” is replaced with the following table:

Table 19 Selected items of the income statemenri¥l (BQO)

H1 2010 H1 2009 2009 200¢
Interest income 112,252 141,497 261,546 297,58
Interest expense 72,977 -109,328 -193,648 215,75
Net interest income 39,275 32,169 67,898 81,82¢
Fee and commission income 644 2,438 3,221 3,11¢
Fee and commission expense -511 -786 -1,327 1,12¢
Net fee and commission income 133 1,652 1,894 1,991
Trading profit, including: 1,479 1,491 1,391 8,62(
Foreign exchange gains/(loss 1,719 2,552 1,858 7,091
Profit/(loss) on other trading activiti -240 -1,061 -467 1,52¢
Other operating income 405 525 1,170 1,06(
Net impairment losses on lok -887 -1,038 -4,670 -B31
General and administrative expenses -16,200 -16,135 -31,451 34,65:
Amortisation and depreciation -1,669 -1,602 -3,213 2,88¢
Other operating expenses -22 -400 -545 81¢
Operating profit 22,514 16,662 32,474 53,10
Pre-tax profit 22,514 16,662 32,474 53,10¢
Corporate income tax -3,231 -3,304 7,177 10,04
Net profit 19,283 13,358 25,297 43,06:

Source: financial statements of the Issuer.

The text below Table 19 is changed to read asvaiio

The main items of the Bank’s income and expensea®,wespectively, interest on banking transactiand
interest expense. These items had a decisive affe¢he operating profit, which amounted to PLN532,
thousand in H12010 and was PLN 5,852 thousand hitjiae the operating profit generated in H1 2000e T
operating profit for 2009 reached PLN 32,474 thodsand was PLN 20,634 thousand lower than the tipgra
profit generated in 2008.

The financial performance for H1 2010 improved fiiiien the back of higher net interest income (gase by
PLN 7,106 thousand from H1 2009), lower other ofiegaexpenses (drop by PLN 378 thousand and lower n
impairment losses on loans (drop by PLN 151 thodisarhe net fee and commission income fell by PL5L®
thousand, general and administrative expensesbyp$d N 65 thousand, and other operating incomeedesed
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by PLN 120 thousand. The net profit amounted to ROIN83 thousand and was higher by PLN 5,925 thmlsa
compared with H1 2009.

The deterioration in the financial performance 002 was due mainly to lower net interest income taading
profit (down by PLN 13,928 thousand and PLN 7,228usand, respectively), as well as higher net impat
losses on loans (up by PLN 2,639 thousand). Atstmee time, general and administrative expensestned
operating expenses fell by PLN 3,201 thousand drd 273 thousand, respectively. As a result, thepmefit
reached PLN 25,297 thousand, down by PLN 17,766stiad relative to 2008.

The following text is added at this point:

In H1 2010, due to a rise of PLN 5,925 thousand4@#%) in the net profit relative to H1 2009, tBank

recorded higher profitability ratios, calculatectlas ratio of net profit or gross profit to a redet given financial
item. In H1 2010, ROE (net profit/ average net sget of net profit/(loss) for the period) caldehon a one-
year basis was 11.4% (vs. 8.5% in H1 2009). Thegnoargin rose from 11.78% to 20.06%.

In H1 2010, the book value per share grew to PLBL2®), vs. PLN 186.34 after H1 2009. In the saméoger
earnings per share went up to PLN 11.02, from PL83.7

As at the end of H1 2010, the solvency ratio stabd2.32% (vs. 10.30% as at the end of June 2009) a
remained at a safe level. According to the bankamg the minimum level of the solvency ratio shob&l8%.

As at June 30th 2010, the Issuer’s loan portfolés wf high quality, evidenced by a low share (1.y8%6
impaired loans in the total gross credit exposure.

Section 1.4.
The first and second paragraphs are changed to esafbllows:

As at the end of June 2010, the volume of the Iparifolio (including off-balance-sheet items) dexsed
slightly, by PLN 222,713 thousand relative to timel ®f 2009. The total on-balance-sheet and offdzaesheet
exposures reached PLN 4,300.3m as at the end &40 (commercial loans, housing loans, loans talloc
government institutions), and loans granted fromuday to June 2010 amounted to PLN 138,700 thousand
(Table 23). In 2009, the volume of the loan poitfdincluding off-balance-sheet items) fell slightby PLN
504,685 thousand, with the total on-balance-shedt atf-balance-sheet exposures reaching PLN 4,423,0
thousand as at the end of 2009 (commercial loamssihg loans, loans to local government institugiamd
loans to public healthcare centres guaranteed da} pvernment institutions), and the value of advanced

in 2009 alone stood at PLN 286,904 thousand (T2B)e

Commercial loans for the financing of real estatecanted for 78.8% and 79.1% of the Bank’s entian|
portfolio as at the end of H1 2010 and the endQf® respectively. In terms of currency, PLN-denmated
loans had a dominant share in the total portfétibowed by EUR-denominated loans. As the end ofeJ2010,
foreign currency loans accounted for 39.6% of thgregate loan portfolio (Table 22). From 2002 tal 2008,
the share of PLN-denominated loans grew steadihiclvwas attributable to large exchange rate fltbbms
and the Bank’s financing of residential developmyetracting predominantly PLN-denominated loanse Tike
in the share of foreign-currency loans, seen fr@®82 was an outcome of such factors as the weajeafithe
zloty against the euro and the US dollar.

Table 21 “The Bank’s total loan portfolio by prodwgroup (PLN ‘000)*” is replaced with the followingble:
Table 21 The Bank’s total loan portfolio by prodgebup (PLN ‘000)*

Jun 30 2010 Jun 30 2009 Change Dec 31 2009 Dec 31 2008 Change

Jun 30 2010/ Dec 31 2009/

Product Jun 30 2009 Dec 31 2008
On-balance-

sheet exposure 3,194,942 3,636,509 -12.1% 3,348,913 3,637,700 -5.34%
Off-balance-

Commercial loans sheet exposure 194,999 369,789 -47.3% 229,326 531,241 -56.83%
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Total exposure 3,389,941 4,006,298
On-balance-
sheet exposure 57,829 67,835
Off-balance-
sheet exposure 940 1,687
Housing loans  Total exposure 58,770 69,522
On-balance-
sheet exposure 671,841 722,851
Off-balance-
Loans to local
government sheet exposure 179,778 196,844
institutions Total exposure 851,618 919,695
On-balance-
sheet exposure 3,924,612 4,427,195
Off-balance-
sheet exposure 375,717 568,321
Total Total exposure 4,300,330 4,995,516

-15.4%

-14.7%

-44.3%
-15.5%

-11.4%

-33.9%
-13.9%

-7.1%

-8.7%
-7.4%

3,578,239
58,586

839
59,425

699,245

186,133
885,378

4,106,744

416,299
4,523,042

4,068,942 -12.06%
70,804 -17.26%
1,448 -42.05%
72,252 -17.75%
702,023 -0.40%
184,511 0.88%
886,534 -0.13%
4,310,527 -4.73%
717,200 -41.96%
5,027,728 -10.04%

Source: the Issuer.

*Unaudited operating and financial data sourcednfrdhe Issuer's management accounts. The presemtefblip values include loan
interest and are net of impairment losses.

Table 22 “Total loan portfolio by currency and mainoduct groups*” is replaced with the followingtike:

Table 22 Total loan portfolio by currency and mainduct groups*

Product Jun 30 2010 Jun 30 2009 Dec 31 2009 Dec2BD8

PLN EUR USD| PLN EUR UsD PLN EUR USD| PLN EUR USD
Commercialloans | 5999,  450% 4.1% 55.4% 41.2%  3.4%  547% 41.9% 3/4%1.6% 36.7% 1.7%
Housing loans 38.1% 47.5% 102'4 42.2%  43.6%  14.2%| 41.8%  46.8% 11.49%18.4%  41.0% 10.6%
Loans to local
government 100.0% 0.0% 0.0% 100.0%  0.0% 0.0% 100.0% 0.0%  0/0¥90.0% 0.0%  0.0%
institutions
Total loan portfolio
(on-balance-sheet
and off-balance- 60.4% 36.1% 3.5%| 63.4% 33.6% 3.0% | 63.4% 33.8% 2.8% 682% 30.3% 1.5%
sheet exposure)

Source: the Issuer.

*Unaudited operating and financial data sourcedrfréhe Issuer’s management accounts.

Table 23 “Sales of loans — value and number of eteztloan agreements by product group (PLN ‘000§
replaced with the following table:

Table 23 Sales of loans — value and number of ¢zddaan agreements by product group (PLN ‘000)*

Product Jan 1-Jun 30 2010 Jan 1-Jun 30 2009 Jan 1-Dec 3020 Jan 1-Dec 31 2008
value** number value number value number value number
Commercial loans 138,700 16 184,021 8 250,545 15 1,203,137 93
including loans for:
- construction projects 16,722 3 0 0 0 0 428,687 17
- refinancing of real estate 57,278 9 3,500 1 48,079 5 274,803 43
- purchase of land 0 0 2,362 1 2,362 1 79,101 7
- loans to residential 64,700 4 178,159 6 200,104 9 420,546 26

developers
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Loans to local government

o 0 0 36,359 1 36,359 1 270,648 23
institutions

Local government 0 0 36,359 1 36,359 1 243,648 22
institutions

Public healthcare centres

(loans guaranteed by local 0 0 0 0 0 0 27,000 1
government institutions)

Total 138,700 16 220,380 9 286,904 16 1,473,785 116

Source: the Issuer.

*Unaudited operating and financial data sourcedrfréhe Issuer’s management accounts.

**The value of sales in January 1st — June 30th@@tcounts for annexes to loan agreements whiatease the principal amounts of
revious years’ loans ,706.8 thousand.

previ y! " by PLN 22,706.8 th d

Section 1.4.1

Sub-Section: Loans for the Purchase or Refinancingf Existing Real Estate (Including the Purchase of
Shares in Special Purpose Vehicles Owning Real Etta)

The three paragraphs preceding Chart 6-1 “Loansir(pipal) by industry as at December 31st 2009” are
changed to read as follows:

As at the end of H1 2010, the total value of thenowrcial loan portfolio was PLN 3,389,941 thous#on-
balance-sheet and off-balance-sheet exposuresparech with PLN 3,578,239 thousand as at the erzD089.
The change in the loan portfolio in 2009 and H1®@0&s attributable chiefly to reduced lending attiand
repayment of loans originated in previous years.

The loan portfolio comprises primarily agreemenithvarge institutional clients (including in thédt place
loans for the refinancing of commercial real estatd loans to residential developers, followeddank for new
construction projects). The average loan repaymeribd is 11.8 years. Loans bearing variable-raterést
prevailed in the portfolio. PLN-denominated loare&l ihe largest share in the total commercial loantfgio —
50.9% as at the end of June 2010.

The Bank financed chiefly developers investing ffice and service buildings and developers’ resiidén
projects. Loans to developers investing in retad avarehouse space accounted for a significantopodf the

commercial loan portfolio. The share of loans fbe ffinancing of hotels and entertainment and reicnea
facilities was insignificant due to the higher dtetsk connected with such financing.

Chart 6-1 “Loans (principal) by industry as at Deuber 31st 2010” is replaced with the following char

Chart 6-1 Commercial loans (on-balance-sheet exposiet) by typef loan-financed project as at June 30th
2010*

Grunt Hotele Fozostale Budynki biurowo-
5,3% 4,6% 2,8% ustugowe
’ ’ 35,1%

Kompleksybiurowo-
handlowe
8,3%

Powierzchnie
magazynowe k::
97% |

Finansowanie

Powierzchnie B ;
handlowe deweloperskich 21
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Source: the Issuer.

[description of the chart]

Budynki biurowo-ustugowe 35,1% Office and servicddings 35.1%
Finansowanie deweloperskich projektow mieszkanidwyc

17,1% Residential development projects 17.1%
Powierzchnie handlowe 17,1% Retail space 17.1%

Powierzchnie magazynowe 9,7% Warehouse space 9.7%

Kompleksy biurowo-handlowe 8,3% Office and retaiinplexes 8.3%

Hotele 4,6% Hotels 4.6%

Grunt 5,3% Land 5.3%

Other 2,8% Other 2.8%

The text below Chart 6-1 is changed to read agWft

A geographical diversification was clearly visibitethe structure of lending activity. The projeéiteanced by
the Bank were located in the most part in the Wardérakéw and Wroctaw Provinces; commercial loans
advanced in these provinces accounted for 64.98#eoBank’s total on-balance-sheet exposure. Theeshof
the Gdask and Katowice Provinces in the portfolio’s gequiiaal structure increased.

Chart 6-2 “Commercial loans — geographical struauiby provinces) as at December 31st 2009*” is aepHd
with the following chart:
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Chart 6-2 Commercial loans (on-balance-sheet expos@t) — geographical structure (by provincesatatune
30th 2010*

Marowieckie

“Wielkopolskie Pozostale 43,3%
5 5% 12,2%

Slaskie

6%

Pormorskie 1]
97% a2
Dolnosloqslae Matopolskie
12,0% 12,7%

Source: the Issuer.

*Unaudited operating and financial data sourcednfréhe Issuer’'s management accounts.

[description of the chart]

Mazowieckie 40,3% Warsaw Province 40.3%
Dolnoslaskie 12,0% Wroctaw Province 12.0%
Matopolskie 12,7% Krakéw Province 12.7%
Pomorskie 9,7% Gdaisk Province 9.7%
Slaskie 7,6% Katowice Province 7.6%
Wielkopolskie 5,5% Pozna Province 5.5%
Pozostate 12.2% Other 12.2%

The text below Chart 6-2 is changed to read asfait

In line with the concentration limit, the financiraf any single entity or a group of entities witquéy or
organisational links did not exceed 25% of the Bauekjuity (i.e. PLN 108,837 thousand as at Junk 301.0).
Sub-Section 1.4.2 Loans to Local Government Institions

The first paragraph is changed to read as follows:

In 2004, BRE Bank Hipoteczny S.A. started to previthancing to a new client group — local governmen
institutions. Over the next years, this area ofBhek’s business developed rapidly.

The growth in the sales of loans to local governmiastitutions and loans guaranteed by such irstits,
contracted to finance public hospitals and healthcantres, was attributable, among other thirgshe fact
that such loans are a low-risk product since Igoakernment institutions have no legal capacityddgnkrupt.

As no structural changes had been introduced irPtiish healthcare system, in 2008 the Bank discoed
financing of public healthcare centres with loanamgnteed by local government institutions.

As at the end of H1 2010, the total on-balanceshee off-balance-sheet exposures to the publimseeached
PLN 851,618 thousand, compared with PLN 885,378ghnd as at the end of 2009.

The last but one paragraph is changed to read bevis:
In the portfolio of loans to local government ingtions, the average repayment term was 13.6 yesaet June

30th 2010.
Sub-Section 1.4.3 Housing Loans to Retail Clients

23



This is a translation from the original Appendixddted 07.09.2010 and should not be read in sutistitof the original
Appendix 4. This translation of the original Appénd dated 07.09.2010 does not constitute an affeor an invitation by
or on behalf of the Issuer or the Offer or to suib&cor purchase of any of the Mortgage and Pudictor Covered Bonds.

The second paragraph is changed to read as follows:

As at the end of H1 2010, the total value of thediog loan portfolio stood at PLN 58.77m compardthw
PLN 59.43m as at the end of 2009. PLN-denominaiedd hold a prevailing share in the portfolio. Bhare of

PLN-denominated loans rose sharply — from approtéinal 0% in 2002 to nearly 41.8% as at the end0ff92

and 38.1% as at the end of H1 2010.

Table 24 “Housing loans to retail clients — porifolvalue as at December 31st 2009” is replaced viita
following table:

Table 24 Housing loans to retail clients — portfolalue as at June 30th 2010*

Housing loans in Total exposure (PLNm)
PLN 22.41
EUR 27.89
usD 8.47
Total 58.77

Source: the Issuer.

*Unaudited operating and financial data sourcednfréhe Issuer's management accounts.
Section 1.6 Issues of Covered Bonds
The first, second, third, fourth and fifth paraghegpare changed to read as follows:

BRE Bank Hipoteczny S.A. has carried out a total28f issues of covered bonds, including 11 private
placements and 17 public offerings, maintaining l&eling position on the Polish covered bonds maakeat
the end of H1 2010. The total value of covered Isdedued by BRE Bank Hipoteczny and outstandiraf dse
end of H1 2010 was approximately PLN 2bn. The Bafi&rs chiefly covered bonds with three- and fiveay
maturities.

To the Issuer’s knowledge, BRE Bank Hipoteczny $hés remained the largest issuer of covered bdnds s
they were first introduced into the Polish capiterket in 2000, with a market share of approxinya®&% as at
the end of H1 2010.

In H1 2010, the Bank issued covered bonds totalihly 50m. The issues comprised two tranches of gage

covered bonds. In July 2010, the Issuer issuedgaget covered bonds for a total amount of PLN 200m.

The sixth paragraph is changed to read as follows:

As at June 30th 2010, the covered bonds issuedREy Bank Hipoteczny S.A. were assigned an investment
grade rating by international rating agency Moodg\gestors Service Ltd. The respective ratingsgaesd to the
mortgage covered bonds and public sector coveradsigsued by the Bank were Baa2 and Baal.

The heading of Table 25 is changed to read asvalio

Table 25 Mortgage Covered Bonds issued by BRE B#ipkteczny S.A., not traded on a regulated marketta
June 30th 2010

Table 26 Mortgage Covered Bonds issued by BRE Béipkteczny S.A., traded on a regulated market as at
December 31st 2009 is replaced with the followaigd:
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Issue date Maturity Currency Value (thousands) Moody's rating
Nov 28 2007 Nov 29 2010 PLN 170,000 Baa2
Mar 12 2008 Sep 28 2010 PLN 200,000 Baa2
Apr 25 2008 Apr 28 2011 PLN 250,000 Baa2
Jun 13 2008 Jun 15 2011 PLN 200,000 Baa2
Oct 10 2008 Oct 7 2011 PLN 150,000 Baa2
May 20 2009 May 16 2011 PLN 60,000 Baa2
Jun 24 2009 Jun 15 2012 PLN 300,000 Baa2
Apr 28 2010 Apr 29 2013 PLN 25,000 Baa2
Apr 28 2010 Apr 28 2014 PLN 25,000 Baa2

TOTAL PLN 1,380,000

The heading of Table 27 is changed to read asvslio

Table 27 Public Sector Covered Bonds issued by BRiik Hipoteczny S.A., traded on a regulated maaikedt
June 30th 2010

Table 28 Issues of Mortgage Covered Bonds of BRIk Bépoteczny — redeemed as at December 31st 2009 i
replaced with the following table:

Table 28 Issues of Mortgage Covered Bonds of BRiEkBé#ipoteczny — repurchased as at June 30th 2010

Issue date Maturity Currency Value (thousands)

Jun 28 2000 Jun 28 2005 Private placement PLN 5,000
Jul 29 2002 Jul 31 2006 Private placement PLN 50,00
Sep 14 2001 Sep 14 2004 Private placement EUR 5,000
May 20 2002 May 20 2009 Private placement EUR 1m,00
May 20 2003 May 20 2009 Private placement EUR 2,00
May 20 2004 May 20 2009 Private placement EUR 25,00
Sep 14 2001 Sep 14 2004 Private placement uUsD @0,00
Nov 20 2001 Nov 21 2005 Private placement usD 1m,00
May 20 2002 May 20 2008 Private placement uUsD 1m,00
May 20 2004 May 20 2009 Private placement usD 25,00
Apr 10 2003 Apr 10 2008 Public offering PLN 200,000
Oct 23 2003 Oct 10 2008 Public offering PLN 200,000
Apr 14 2005 Apr 12 2010 Public offering PLN 100,000

Source: the Issuer.

Sub-Section: Main Features of the Portfolio of Mage-Backed Loan Receivables Underlying the Isefies
Mortgage Covered Bonds as at December 31st 200€dafes in PLN ‘000) is changed to read as foltow

Main Features of the Portfolio of Mortgage-Backedah Receivables Underlying the Issues of Mortgage
Covered Bonds as at June 30th 2010 (all figureBLin ‘000)

Table 29 “Portfolio of receivables securing mortgagpvered bonds, by currency and amounts* as aeébber
31st 2009” is replaced with the following table:
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Table 29 Portfolio of receivables securing mortgageered bonds, by currency and amounts as at Jothe
2010*

Value range Value of loans Value of _Ioans Value of !oans
(PLN ‘000) advar]ced advances:i in EUR advanceq in USD Total
(PLN ‘000) (PLN ‘000) (PLN ‘000)
<= 250 12,506 15,444 3,831 31,782
250 - 500 7,154 9,022 1,929 18,105
500 - 1,000 8,500 12,371 1,399 22,270
1,000 — 5,000 124,390 104,300 21,686 250,376
>5,000 623,375 1,004,670 88,525 1,716,570
Total 775,925 1,145,807 117,371 2,039,103
% of total portfolio 38.05% 56.19% 5.76%

Source: the Issuer.

*Unaudited operating and financial data sourcednfréhe Issuer’'s management accounts.

Table 30 “Portfolio of receivables securing mortgagovered bonds, by type of borrower* as at Decer@bst
2009" is replaced with the following table:

Table 30 Portfolio of receivables securing mortgegeered bonds, by type of borrower* as at Juna 200.0*

Borrower Value (PLN ‘000) % of total portfolio
Legal persons/sole traders 1,997,602 97.96%
Natural persons 41,501 2.04%
Total 2,039,103 100%

Source: the Issuer.

*Unaudited operating and financial data sourcedrfréhe Issuer’s management accounts.

Table 31 “Portfolio of receivables securing mortgagpvered bonds, by type of financed project &3eaember
31st 2009"is replaced with the following table:

Table 31 Portfolio of receivables securing mortgageered bonds, by type of financed project asiae BOth
2010*

Financed project Value (PLN ‘000) % of total portfdio
Commercial real estate 1,885,806 92.48%
Residential real estate 153,297 7.52%

Total 2,039,103 100.00%

Source: the Issuer.

*Unaudited operating and financial data sourcedrfréhe Issuer's management accounts.

Table 32 “Portfolio of receivables securing mortgagovered bonds, by type of interest rate* as atebwer
31st 2009"is replaced with the following table:

Table 32 Portfolio of receivables securing mortgegeered bonds, by type of interest rate* as a¢ Bith 2010

Interest rate Value (PLN ‘000) % of total portfolio
Variable interest rate 1,961,134 96.18%
Fixed interest rate 77,969 3.82%
Total 2,039,103 100.00%
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Source: the Issuer.

*Unaudited operating and financial data sourcedrfréhe Issuer’'s management accounts.

Table 33 “Portfolio of receivables securing mortgagpvered bonds, by maturity* as at December 30892is
replaced with the following table:

Table 33 Portfolio of receivables securing mortgageered bonds, by maturity* as at June 30th 2010

Loan terms Value (PLN ‘000) % of total portfolio
<2 years 161,526 7.92%
2-3 years 7,325 0.36%
3-4 years 9,996 0.49%
4-5 years 26,439 1.30%
5-10 years 221,166 10.85%
> 10 years 1,612,651 79.09%
TOTAL 2,039,103 100.00%

Source: the Issuer.

*Unaudited operating and financial data sourcedrfréhe Issuer's management accounts.

Table 34 “Portfolio of receivables securing mortgagovered bonds, by geographical area* as at Deegmb
31st 2009"is replaced with the following table:

Table 34 Portfolio of receivables securing mortgegeered bonds, by geographical area as at Juhe28QD*

Province Value (PLN ‘000) % of total portfolio
Wroctaw Province 235,465 11.55%
Bydgoszcz Province 18,255 0.90%
Lublin Province 64,256 3.15%
Zielona Géra Province 3,106 0.15%
t 6dz Province 68,261 3.35%
Krakéw Province 225,004 11.03%
Warsaw Province 796,408 39.06%
Opole Province 22,032 1.08%
Biatystok Province 10,493 0.51%
Rzeszow Province 36,080 1.77%
Gdaisk Province 191,695 9.40%
Katowice Province 174,352 8.55%
Kielce Province 0 0.00%
Olsztyn Province 23,412 1.15%
Pozna Province 126,011 6.18%
Szczecin Province 44,274 2.17%
TOTAL 2,039,103 100.00%

Source: the Issuer.

*Unaudited operating and financial data sourcedrfréhe Issuer’'s management accounts.

Table 35 “Portfolio of receivables securing mortgagovered bonds by progress of investment projeata
December 31st 2009” is replaced with the followtagle:
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Table 35 Portfolio of receivables securing mortgegeered bonds by progress of investment projeett dsine
30th 2010*

Value (PLN ‘000) % of total portfolio
Construction projects in progress 103,015 5.05%
Completed real estate projects 1,936,088 94.95%
Total 2,039,103 100.00%

Source: the Issuer.

*Unaudited operating and financial data sourcedrfréhe Issuer's management accounts.

Sub-Section: Overview of the Portfolio of Mortgd8geked Loan Receivables Underlying the Issues bfi¢u
Sector Covered Bonds as at December 31st 200daiks in PLN ‘000) is changed to read as follows:

Overview of the Portfolio of Loan Receivables Unylieig the Issues of Public Sector Covered Bondatakine
30th 2010 (all figures in PLN ‘000):

Table 36 Value range of receivables securing puidictor covered bonds as at December 31st 20Gplaced
with the following table:

Table 36 Value range of receivables securing pudator covered bonds as at June 30th 2010*

Value of loans

advanced % of total portfolio No. of agreements
Value range (PLN ‘000) (PLN"000)
<= 2,500 46,539 6.9% 33
2,500 - 5,000 116,040 17.2% 32
5,000 - 10,000 184,092 27.3% 26
10,000 - 20,000 247,015 36.6% 17
> 20,000 80,886 12.0% 3
TOTAL 674,572 100% 111

Source: the Issuer

* Unaudited operating and financial data sourcedrfr the Issuer’s management accounts.

Table 37 Portfolio of receivables securing pubkctor covered bonds, by maturity as at Decembetr 31@9 is
replaced with the following table:

Table 37 Portfolio of receivables securing pubéictsr covered bonds, by maturity as at June 301020

Value (PLN ‘000) % of total portfolio
Loan term
1-5 years 53,648 8.0%
5-10 years 213,831 31.7%
10-15 years 157,184 23.3%
> 15 years 249,909 37.0%
TOTAL 674,572 100%

Source: the Issuer.

* Unaudited operating and financial data sourcedrfr the Issuer’s management accounts.
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Table 38 Portfolio of receivables securing pubket®r covered bonds, by geographical area as ateDder
31st 2009 is replaced with the following table:

Table 38 Portfolio of receivables securing pubkctsr covered bonds, by geographical area as & 30th
2010*

. Value (PLN ‘000 ) % of total portfolio

Province

Wroctaw Province 145,158 21.5%
Bydgoszcz Province 81,475 12.1%
Lublin Province 34,044 5.0%
Zielona Géra Province 51,278 7.6%
£6dz Province 59,063 8.8%
Krakéw Province 16,791 2.5%
Warsaw Province 72,525 10.8%
Opole Province - -
Rzeszow Province 7,041 1.0%
Biatystok Province 11,780 1.7%
Gdaask Province 15,522 2.3%
Katowice Province 37,734 5.6%
Kielce Province 15,785 2.3%
Olsztyn Province 33,423 5.0%
Pozna Province 33,149 4.9%
Szczecin Province 59,804 8.9%
TOTAL 674,572 100%

Source: the Issuer.

* Unaudited operating and financial data sourcedrfr the Issuer’s management accounts.

Table 39 Portfolio of receivables securing pubkcter covered bonds, by type of interest rate* eBecember
31st 2009 is replaced with the following table:

Table 39 Portfolio of receivables securing pubkcter covered bonds, by type of interest rate akia¢ 30th
2010*

Interest rate Value (PLN '000) % of total portfolio
Variable interest rate 674,572 100%

Source: the Issuer.

* Unaudited operating and financial data sourcedrfr the Issuer's management accounts.

Table 40 Portfolio of receivables securing pubkct®r covered bonds, by type of borrower as at Ddyssr 31st
2009 is replaced with the following table:

Table 40 Portfolio of receivables securing pubkctsr covered bonds, by type of borrower* as aeJsdth
2010*

Borrower Value (PLN '000) % of total portfolio

Local government institutions 366,693 54.4%
Public healthcare centres 307,879 45.6%
TOTAL 674,572 100%

Source: the Issuer.
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* Unaudited operating and financial data sourcearfi the Issuer's management accounts.

Section 2.1. Description of the Real Estate Markeh Poland
The following text is added after the existing viogd

In Q1 2010, the commercial real estate market sHosigns of recovery, but the individual segmentshef
market quite differed in terms of their sensitivitythe changes that occurred in 2009.

The office space market saw a drop in demand bantsp and developers started to suspend some iof the
projects already in 2009. Consequently, 2010 i®etqul to see less office space completed compate@909.

The lower demand made office space owners reduts. rEhe strongest reductions in rent rates weee ge
Krakéw and Katowice. The reductions in Krakéw wesised by a high ratio of unleased space, while the
reductions in Katowice may have followed a natiatwvirend. The office space market in Warsaw was an
exception: from the perspective of property ownensl developers the demand was satisfactory. Deapite
improved climate on the office space market, dermatesi by the number of commenced projects, mditeof
space lease agreements are renegotiated contracts.

In H1 2010 in Warsaw, 62.5 thousand square mefreffioe space were completed, which stabilisedttital
stock of office space at 3,311 thousand squareesmeldonthly rent rates ranged from EUR 12 to EURo&r7
square metre outside the Central Business Distrit¥arsaw and from EUR 18 to EUR 25 per square enetr
within the Central Business District. The ratiounfleased space remained unchanged from the beginhi@1
2010 and was 8%. Yields for the best premises negdaat 7%, and at the end of Q2 2010 the yieldséone
premises was 6.50%. According to the AssociatioRalfsh Banks, as at the end of 2010 yields wildgan to
6%.

In other large cities outside of Warsaw, the largpsantity of office space was completed in Kate@nv{@9.8
thousand square metres), and the smallest in Rq2@athousand square metres). The highest ratimlefased
space in Poland was seen in £§@9%), but despite this fact H1 2010 saw additidi®&8 thousand square
metres of office space completed. The average yvelsl 7.00%. The highest monthly rent rates weregelhin
Pozna (EUR 14.5-16 per square metre) and the lowestilt {fEUR 11.5-13.5 per square metre), which most
probably was the outcome of the highest ratio déased space.

The office space completed in Q2 2010 includesMimei office centre in Krakéw, with the surface aref
24,958 square metres, and thezyaka Office Park of Gdynia, with the surface aré82500 m2 square metres.

Adverse developments observed on the market ofl mt@perties included the higher number of bankryp
proceedings concerning some chain tenants, lowssuwoption, and a consequent drop in turnover rahts
shopping malls.

However, the demand for retail space in Poland nesrtaigh. Additionally, the recent months saw apamsion
of retail chains in smaller towns with the popwatiof 100-200 thousand. Despite this expansion retesl

space market saw a slight stagnation. The marletpected to gain full momentum only at the turr2011 and
2012, which is due to such factors as the suspemdisome investment projects in 2009 (e.g. FelicitLublin

or Millenium Hall in Rzeszéw).

Moreover, in order to retain tenants shopping naaliners frequently renegotiate the rent rates. Sarch
approach follows from the fact that they are reeglito maintain specific ratios of leased spacehgirt
properties, which in most cases serve as loanteddla This caused a slight, but still tangiblegr@ase in rents.

In Warsaw, monthly rents remained at EUR 50-55ggeiare metre, in Wroctaw — at EUR 43-50 per square
metre, and the lowest rent rates were recordeddjmiasto (Gdask, Gdynia and Sopot) and Upper Silesia —
EUR 25-40 per square metre.

The warehouse space was in oversupply in 2009,hnMaiicly soon contributed to curbing investmentsthie

sector. It is estimated that at the end of 200%etheas 1m square metres of warehouse space regamioe
commercialised. Such a situation has continued natv. Developers in this sector focus primarily launlt-to-
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suit projects. Other investments are planned fdr12@013. Owners of completed properties are modenzore
frequently forced to reduce the rent rates or nwker concessions, not related to rent.

The average ratio of unleased space in the larges abutside of Warsaw is 12.7%, with the highestor
reported in Upper Silesia and Central Poland (18%g) the lowest in Trojmiasto (Gikk, Gdynia and Sopot,
5.7%). In the Warsaw region the ratio of unleageace remained high (17%), and this is what mosbadsty
caused monthly rents to drop to EUR 3.10-4.50 gear® metre (EUR 4.50-6.25 per square metre in kone
only). Lease rents in the main provincial citiesged from EUR 3.20-3.40 per square metre in CeRipénd

to EUR 4.80-5.00 per square metre in the Krakdworegvhere the total stock of space was also thedt: 65
thousand square metres (the highest stock of spa@eailable in the Warsaw region (2,483 thousaqbse
metres) and Upper Silesia (1,076 thousand squatreshe

Limited access to bank financing remains a sigaificobstacle for the commercial real estate maBaihks

usually provide financing for the best facilitietieh can boast a high level of commercialisatioa.régards the
investment perspective, early 2010 saw higheréstdn commercial real estate on the part of imaest funds.

Their interest was driven by declined rents antingeprices of properties as well as an expectefilsation of

yields. It is estimated that from January to Maj@@he value of commercial real estate purchasgsales was
EUR 900m, which is almost 12% higher than the vagported for the entire 2009.

Section 2.2.
Previous wording:

Since the introduction of covered bonds to the dPokquity market in 2000, BRE Bank Hipoteczny has
remained, in the opinion of the Management Bodrd largest issuer of these securities, with a natkare of
around 68% as at the end of 2009.

In addition to mortgage covered bonds, BRE Bankolipzny S.A., as the only bank among the new EU
member states from Central Europe, issues pubtibseovered bonds where the underlying instrunazat
claims under loans granted to local governmenitirigins or loans granted to public healthcare menand
guaranteed by local government institutions. Fpsblic sector covered bonds were issued by BRE Bank
Hipoteczny S.A. at the end of July 2007. The Euampkvestment Bank of Luxemburg was one of theimma
purchasers. In 2008, BRE Bank Hipoteczny S.A. idst@vered bonds of the record value of PLN 900ne Th
issues comprised four tranches of mortgage covesads and one tranche of public sector coveredsond

As at December 31st 2009, the Bank carried outi$aees of mortgage covered bonds with the aggregdte
of PLN 360m.

Since its inception a decade ago, BRE Bank Hipoiec3.A. has carried out 25 issues of covered bonds,
including 11 private placements and 14 public @figs, maintaining, in the opinion of the ManagemBaard,

its leadership position on the Polish covered bmagket at the end of H1 2009. As at the end of 2€@9total
value of all outstanding covered bonds issued by BFank Hipoteczny was over PLN 2bn. Mortgage bonds
issued by BRE Bank Hipoteczny are secure instruspexst evidenced by the investment grade ratinggreesbs

by Moody’s: -Baa2 for mortgage covered bonds, aad1B(one notch higher) for public sector covereddso
(as at December 31st 2009).

As of October 27th 2008, covered bonds issued bgtgage banks can be used as security for lombans|o
and as of May 8th 2009 they can also serve as igedar repo transactions between the National Bahk
Poland and the banks.

Current wording:

Since the introduction of covered bonds to the dPokquity market in 2000, BRE Bank Hipoteczny has
remained, in the opinion of the Management Bodrd largest issuer of these securities, with a natkare of
around 68% as at the end of H1 2010.

In addition to mortgage covered bonds, BRE Bankokipzny S.A., as the only bank among the new EU

member states from Central Europe, issues pubtibseovered bonds where the underlying instrunazat
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claims under loans granted to local governmenitirigins or loans granted to public healthcare menaind
guaranteed by local government institutions. Fpsblic sector covered bonds were issued by BRE Bank
Hipoteczny S.A. at the end of July 2007. The Euampkvestment Bank of Luxemburg was one of theimma
purchasers. In 2008, BRE Bank Hipoteczny S.A. idsu@vered bonds of the record value of PLN 900ne Th
issues comprised four tranches of mortgage covboedls and one tranche of public sector covered soond
In 2009, the Bank carried out two issues of morégeayvered bonds with the aggregate value of PLNM360

In H1 2010, the Bank issued covered bonds for al wf PLN 50m. The issues comprised two tranches of
mortgage covered bonds. In July 2010, the Issseet mortgage covered bonds for a total of PLN 200m

Since its inception a decade ago, BRE Bank Hipowec@.A. has carried out 28 issues of covered bonds,
including 11 private placements and 17 public dfifgs, maintaining, in the opinion of the ManagemBaard,

its leadership position on the Polish covered bawedket at the end of H1 2010. As at the end of BI102 the
total value of all outstanding covered bonds isshgdBRE Bank Hipoteczny was approximately PLN 2bn.
Mortgage bonds issued by BRE Bank Hipoteczny atcarseinstruments, as evidenced by the investmexttegr
ratings assigned by Moody’s: -Baa2 for mortgageeced bonds, and Baal (one notch higher) for palator
covered bonds (as at June 30th 2010).

As of October 27th 2008, covered bonds issued bgtgage banks can be used as security for lombans|o
and as of May 8th 2009 they can also serve as igedar repo transactions between the National Bahk
Poland and the banks.

Chapter IX
Section 3: Structure of the BRE Bank Hipoteczny Grap
The last paragraph is changed to read as follows:

As at June 30th 2010, BDH’s share capital amoutdddLN 65,000. The Bank holds 100% of shares in BDH
and all votes at the shareholders meeting. Asrat 30th 2010, BDH did not conduct operations.

Chapter X

Previous wording:

1. Material Trends Observed since the Date of the Lashudited Financial Statements

Pursuant to Section 7.1 of Commission Regulatidd)(Eo. 809/2004 of April 29th 2004, we represert tho
adverse changes in the Issuer’s growth prospeuts dacurred since the publication of the last aatifinancial
statements of the Issuer prepared for the finayeiat 2009.

Pursuant to Section 11.7 of Commission Regulatit®)(No. 809/2004 of April 29th 2004, below we piia
description of all material changes in the Issuéiriancial standing since the end of the most refieancial
period for which audited financial data was pul#ighthat is the period from December 31st 2009t frary
28th 2010.

The total commercial loan portfolio decreased by4¥8 compared with the corresponding period of 28068
reached PLN 3,465,965 thousand.

The total portfolio of loans to local governmenttitutions fell by 0.23% from the level reportedaad-ebruary
28th 2010, with growth observed in the loans foaficing the operations of local government insting (by
16.1% compared with February 28th 2009), reachiegatal amount of PLN 565,316 thousand.

The share of PLN-denominated loans remained highaanounted for 63.6% of total loans as at Febr@8ti
2010.

The average LTV ratio in the case of commerciahfoadvanced in the period January—February 2018 16@m
agreement) amounted to 80%.

32



This is a translation from the original Appendixddted 07.09.2010 and should not be read in sutistitof the original
Appendix 4. This translation of the original Appénd dated 07.09.2010 does not constitute an affeor an invitation by
or on behalf of the Issuer or the Offer or to suib&cor purchase of any of the Mortgage and Pudictor Covered Bonds.

The ratio of mortgage lending value to market valole commercial loans advanced in the period Jaruar
February 2010 (one loan agreement) amounted to¥®had was lower than the level reported for loans
advanced in the same period of the previous ydaichastood at 96.76%.

The concentration ratio for high credit exposureshie portfolio, computed as a quotient of the gadfi high
exposures (loan agreements for amounts exceed#tgof@quity) and the total exposure, amounted t4 5%
and was lower than the level reported as at Fep28&th 2009, when it stood at 27.99%.

In the period January — February 2010, the Bankndidexecute any loan agreement with a value reptieg
more than 10% of the Bank’s equity.

In the wake of the crisis on the financial markdtse financial standing of the Bank and other foiah
institutions deteriorated compared with the coroesiing period of the previous year. The deteriorativas
accompanied by lower financial results, poorer iqpalf the loan portfolio, and a limitation of leimgd) activity
necessary to maintain a safe level of the solveaty.

Table 41 The Bank’s total loan portfolio by prodgobup (PLN ‘000)*

Feb 28 Feb 28  Change

Product 2010 2009 (%)
| Commercial loans On-balance-sheet exposure 3,264,582 3,764,711 -13.28%
Off-balance-sheet exposure 201,384 482,350 -58.25%
Total exposure 3,465,965 4,247,060 -18.39%
Il Housing loans On-balance-sheet exposure 60,351 77,067 -21.69%
Off-balance-sheet exposure 1,081 1,480 -26.99%
Total exposure 61,431 78,548 -21.79%
Il Loans to local government institution®©n-balance-sheet exposure 696,232 713,108 -2.37%
Off-balance-sheet exposure 184,133 169,253 8.79%
Total exposure 880,365 882,361 -0.23%
Loans for financing of operations of loc&n-balance-sheet exposure 381,183 318,170 19.80%
government institutionsoff-balance-sheet exposure 184,133 168,703  9.15%
Total exposure 565,316 486,873 16.11%
Loans to public healthcare centré&3n-balance-sheet exposure 315,049 394,938 -20.23%
guaranieed by Ioca_l g?.\t/etr.nme'aff-balance-sheet exposure 0 550 -100.00%
metittions Total exposure 315,049 395,488 -20.34%
Total ( 1+11+1ll') On-balance-sheet exposure 4,021,164 4,554,886 -11.72%
Off-balance-sheet exposure 386,597 653,083 -40.80%
Total exposure 4,407,762 5,207,969 -15.37%

Source: the Issuer.

*The above data concerns the portfolio value netoah interest and before impairment losses. Unimadi
operating and financial data is sourced from theulsr's management accounts.

Table 42 Total loan portfolio by currency in maioguct groups*

Product Feb 28 2010 Feb 28 2009
PLN EUR USsD PLN EUR USsD
Commercial loans 54.7% 41.7% 3.6% 55.1% 41.0% 3.9%
Housing loans 42.0% 45.4% 12.6% 41.6% 42.7% 15.6%
Loans to local government
institutions 100.0% 0.0% 0.0% 100.0% 0.0% 0.0%
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Total loan portfolio (on-
balance-sheet and off-
balance-sheet exposure) 63.6% 33.4% 3.0% 62.5% 34.1% 1.7%

Source: the Issuer.

*Unaudited operating and financial data is sourdeaim the Issuer's management accounts.

Table 43 Sales of loans — value and number of éxddaan agreements by product group (PLN ‘000)*

Jan 1 — Feb 28 2010 Jan 1 — Feb 28 2009
Product

Value** Number Value** Number

Commercial loans
14,046,080 3 34,133,259

Including loans for:
- construction projects 8,268,925 2 0 0
- refinancing of real estate 5,777,155 1 0 0
- land purchase 0 0 0 0
- residential developers 0 0 34,133,259 2
Loans to local government institutions including
loans for:
- financing of operations of local government
institutions
- financing of public healthcare centres guaranteed
by local government institutions
Total 14,046,080 3 34,133,259

Source: the Issuer.

*The above data concerns the portfolio value neloah interest and before impairment losses. THeaevaf
sales in 2009 reflects annexes under which thecyah values of loans advanced in earlier years aver
increased by a total of PLN 42,430,875.

Unaudited operating and financial data is sourcezhf the Issuer's management accounts.

**The value of agreements corresponds to the loaoant as per agreement, translated at historicahaxge
rate.

Table 44 Sector concentration for the portfoliocommercial loans and loans to local governmenitirigins
(PLN ‘000)*

Feb 28 2010 Feb 28 2009
e>;|;)?)t§lljre % of the e>;|rocz)tglljre % of the
Commercial loans by type No. of Bank’s No. of Bank’s
. . (drawn and (drawn and
of loan-financed project undrawn loans total undrawn loans total

| exposure exposure

0ans) loans)
Office and service buildings 1,129,986 155 26.00% 1,290,474 161 25.16%
Office and retail complexes 261,542 20 6.02% 307,977 20 6.00%
Loans to local government 880,365 111 20.26% 882,361 106 17.20%
institutions
Land 186,776 19 4.30% 226,796 22 4.42%
Hotels 148,058 14 3.41% 181,564 15 3.54%
Entertainment and recreation 42,132 8 0.97% 45,779 8 0.89%
facilities
Residential development 818,533 58 18.83% 1,151,742 76 22.45%
projects
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Retail space 521,836 89 12.01% 610,126 92 11.89%
Warehouse space 306,805 35 7.06% 363,934 37 7.10%
Other 50,297 22 1.16% 68,669 24 1.34%
Total 4,346,330 531 100.00% 5,129,421 561 100.00%

Source: the Issuer.

* The above data concerns the portfolio value rfetoan interest and before impairment losses. Uiitaad
operating and financial data is sourced from thgulsr’'s management accounts.
Current wording:

1. Material Trends Observed since the Date of the Lashudited Financial Statements

Pursuant to Section 7.1 of Commission Regulatidd)(Ho. 809/2004 of April 29th 2004, we represerst tho
adverse changes in the Issuer’s growth prospeuts dizcurred since the publication of the last adiftnancial
statements of the Issuer prepared for the finayeat 2009.

Pursuant to Section 11.7 of Commission Regulatit®)(No. 809/2004 of April 29th 2004, below we piia
description of all material changes in the Issuériancial standing since the end of the most reéieancial
period for which audited financial data was puldidhthat is the period from December 31st 200ty 31st
2010.

The total commercial loan portfolio decreased byNRI59,307 thousand (11.94%) compared with the
corresponding period of 2009.

The total portfolio of loans to local governmenstitutions fell by 7.18% from the level reportedasiuly 31st
2010, with growth seen in the loans for financihg bperations of local government institutions @$0%
compared with July 31st 2010), reaching the tatabant of PLN 548,547 thousand.

The share of PLN-denominated loans remained highaanounted for 59.8% of total loans as at July 30%0.
The average LTV ratio in the case of commerciahtoadvanced from January to July 2010 amounted.49®&

The ratio of mortgage lending value to market vdhrecommercial loans advanced from January to 2060
amounted to 94.7% and was lower than the levelrtegdor loans advanced in the corresponding peoibd
2009, when it stood at 99.47% (a vast majority @dinls in the period were loans financing developers’
residential projects).

The concentration ratio for high credit exposumeshe portfolio, computed as a quotient of the gabfi high
exposures (loan agreements for amounts exceeditgaf@quity) and the total exposure, amounted td%7
and was lower than the level reported as at Jusy 3010, when it stood at 29.8%.

In the period January — July 2010, the Bank didexatcute any loan agreement with a value represgniore
than 10% of the Bank’s equity.

After the period of recession on the financial nedsk the financial standing of the Bank improveddgally
compared with the corresponding period of the mneviyear. The improvement was accompanied by better
financial results and a higher solvency ratio. Hegverelative to H1 2009 the loan portfolio qualitgflected in

the size of the provision for loans to non-finahsiector) was slightly poorer and the value of Bank’s total

loan portfolio fell, chiefly as a consequence @&raepayments.

Table 41 The Bank’s total loan portfolio by prodgobup (PLN ‘000)*

Jul 31 Jul 31 Change
Product 2010 2009 (%)
| Commercial loans On-balance-sheet exposure

3,150,577 3,533,278 -10.83%
Off-balance-sheet exposure 235,832 312,438 -24.52%
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Total exposure

3,386,409 3,845,716 -11.94%

Il Housing loans On-balance-sheet exposure
Off-balance-sheet exposure
Total exposure

57,965 66,687 -13.08%

876 1,025 -14.50%

58,841 67,711 -13.10%

Il Loans to local government institution®©n-balance-sheet exposure
Off-balance-sheet exposure
Total exposure

672,931 724,976 -7.18%
178,286 193,676 -7.95%
851,217 918,651 -7.34%

Loans for financing of operations of loc&n-balance-sheet exposure
government Institutionsoff-balance-sheet exposure
Total exposure

370,261 338,358 9.43%
178,286 193,676 -7.95%
548,547 532,033 3.10%

Loans to public healthcare centré&3n-balance-sheet exposure
guaranteed by local governme

NSO IE'ﬁff—balance—sheet exposure
institutions

Total exposure

302,671 386,618 -21.71%

0 0 -

302,671 386,618 -21.71%

Total ( 1+11+1ll') On-balance-sheet exposure
Off-balance-sheet exposure
Total exposure

3,881,

473 4,324,941 -10.25%

414,994 507,138 -18.17%

4,296,

468 4,832,079 -11.08%

Source: the Issuer.

*The above data concerns the portfolio value nelbah interest and before impairment losses. Un@adoperating and financial data is

sourced from the Issuer’'s management accounts.

Table 42 Total loan portfolio by currency in maioguct groups*

Product Jul 31 2010 Jul 31 2009
PLN EUR UusD PLN EUR UusD

Commercial loans 50.1% 46.2% 3.7% 57.1% 39.6% 3.4%
Housing loans 39.6% 46.8% 13.6% 41.8% 44.0% 14.1%
Loans to local government 100.0% 0.0% 0.0%|  100.0% 0.0% 0.0%
institutions
Total loan portfolio (on-
balance-sheet and off- 59.8% 37.1% 3.1% 65.0% 32.1% 2.9%
balance-sheet exposure)

Source: the Issuer.

*Unaudited operating and financial data is sourdeaim the Issuer's management accounts.

Table 43 Sales of loans — value and number of éxddaan agreements by product group (PLN ‘000)*

Jan 1 —Jul 31 2010 Jan 1 —Jul 31 2009
Product
Value** Number Value** Number
Commercial loans
239,219,642 30 184,021,486 8
Including loans for:
- construction projects 24792 475 4 0 0
- refinancing of real estate 81,151,130 16 3.500,000 1
- land purchase 0 0 2362 243 1
- residential developers 133,346,037 10 178,159,243 6
Loans to local government institutions including 0 0 36,359,000 1

36



This is a translation from the original Appendixddted 07.09.2010 and should not be read in sutistitof the original
Appendix 4. This translation of the original Appénd dated 07.09.2010 does not constitute an affeor an invitation by
or on behalf of the Issuer or the Offer or to suib&cor purchase of any of the Mortgage and Pudictor Covered Bonds.

loans for:

- financing of operations of local government

institutions 0 0 36,359,000 1
- financing of public healthcare centres guaranteed 0 0 0 0
by local government institutions

Total 239,219,642 30 220,380,486

Source: the Issuer.

*The above data concerns the portfolio value ndbah interest and before impairment losses. THeevaf sales in 2009 reflects annexes
under which the principal values of loans advaniceearlier years were increased.
Unaudited operating and financial data is sourceahf the Issuer's management accounts.

**The value of agreements corresponds to the loaount as per agreement, translated at historicehexge rate.

Table 44 Sector concentration for the portfoliocommercial loans and loans to local governmenitirigins
(PLN ‘000)*

Jul 31 2010 Jul 31 2009
. e>;||—ocz)t§lljre % of the e>;|;)?)t?lljre % of the
Commercial loans by type d d No. of Bank’s drawn and No. of Bank’s
of loan-financed project (drawn an loans total ( loans total
undrawn undrawn
loans) exposure loans) exposure
Office and service buildings 1,153,481 162 27.22% ,154,547 157 24.23%
Loans to local government
institutions 851,217 111 20.09% 918,651 113 19.28%
Residential development
projects 729,047 58 17.20% 1,081,903 64 22.71%
Retail space 542,928 90 12.819 544,603 89 11.43%
Warehouse space 312,056 35 7.36% 325,682 36 6.84%
Office and retail complexes 259,147 19 6.12% 276,81 20 5.79%
Land 157,778 14 3.72% 196,968 20 4.13%
Hotels 143,641 13 3.39% 157,647 15 3.31%
Entertainment and recreatign
facilities 40,674 8 0.96% 44,190 8 0.93%
Other 47,659 19 1.12% 64,359 24 1.35%
Total 4,237,627 529 100.00%| 4,764,367 546 100.00%

Source: the Issuer.

* The above data concerns the portfolio value ridban interest and before impairment losses. Uiiteddbperating and financial data is
sourced from the Issuer’'s management accounts.

2. Factors with a Material Bearing on the Issuer's Gravth Prospects
2.1. External Factors
Macroeconomic factors:
The following text is added after the existing viogd
« Poland’s GDP in Q1 2010 grew by 3.1% year on yedr@a5% quarter on quarter.
« In June 2010, the unemployment rate stood at 1l@Spared with 11.9% at the end of 2009.
A potential increase in the unemployment rate orenstringent conditions of mortgage lending toiteta
customers adversely affect the demand for resialergtal estate.
« In June 2010, the inflation rate stood at 2.3% ymayear. Due to the slower economic growth and a

mild increase in the CPI, the National Bank of Rdlaecided not to change the base interest rages. A
at the end of June 2010, the reference rate pehdlibly the National Bank of Poland stood at 3.5%.
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- Exchange rates have a decisive effect on the steictf the Bank’s loan portfolio. This is connected
with foreign exchange gains/losses, which — ind®e of loans advanced in foreign currencies -tresu
from exchange rate fluctuations and thus mightaase borrowers’ debt. A large portion of commercial
loans are advanced in foreign currencies, whichhinggversely affect borrowers’ ability to repay
loans, should a currency crisis occur. The higlreslad foreign currency loans is attributable toithe
interest rates, which are lower than in the cadeldi-denominated loans, as well as the fact thatsre
in commercial developments are established indoreurrencies.

« As at the end of June 2010, the base interesinmatee Euro zone stood at 1.0%, while the main USD
interest rate was 0.25%.

- The planned change of the VAT rate in Poland mageiase inflation, which could translate into higher
interest rates and have an adverse effect on #iestate market. The planned change of the VAF rat
for residential property (from 7% to 8%) should hate a significant effect on this market segment.

Section 4. Significant Changes in the Issuer’s Fimgial and Economic Standing
The first paragraph is changed to read as follows:
From December 31st 2009 to the date of approvaiisfSupplement 4 to the Prospectus, no significaahges

occurred in the financial and economic standinghef Issuer. The key trends which took place siheelast
financial statements are discussed in Chapter tjcdel.

Chapter Xl Financial Information

The following text is added after the existing viogd

The Issuer’s condensed financial statements fo261l0, along with the auditor’s report on the reviefathe
financial statements, are included in this Progmeby reference to the Issuer’s report for H1 20&@ased on
August 31st 2010 and posted on the Issuer’s weatitgww.rhb.com.pl

Chapter XIV

Table “Claims for payment of amounts exceeding RDN,000 (amounts in the table as at February 28th

2010)" is replaced with the following table:
Claims for payment of amounts exceeding PLN 100{@®@unts in the table as at July 31st 2010)

No. Claimant Defendant Amount (PLN)
1 BRE Bank Hipoteczny S.A. Natural person 1,625,386
2 BRE Bank Hipoteczny S.A. Natural person 372,9842.6
3 BRE Bank Hipoteczny S.A. Legal person 198,840.12
4 BRE Bank Hipoteczny S.A. Legal person 287,290.87
Total: 2,484,468.73
Chapter XV

Previous wording:

Until all Covered Bonds are repurchased or redeethedfollowing documents shall be available fapaction
(in electronic or paper form) on Business Dayspfréam to 5pm, at the Issuer’s offices at Al. Ariniidowej
26, 00-609 Warsaw, Poland:

(i) the consolidated text of the Issuer’s ArtictdsAssociation;

(ii) the Issuer’s financial statements for 200%pared in accordance with the International FirelriReporting
Standards, audited by PricewaterhouseCoopers 8poz along with the auditor’s opinion and repard the
Issuer’s financial statements for 2008, preparedadcordance with the International Financial Repgrt
Standards, audited by PricewaterhouseCoopers &m.zalong with the auditor’s opinion and report;

(iii) this Prospectus along with all its Supplengrnd
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(iv) the Issuer’s annual financial statements far subsequent financial years ending prior to timepdetion of
the Programme, however no sooner than before fharalease/redemption of all Covered Bonds issueciund
the Programme.

New wording:

Until all Covered Bonds are repurchased or redeethedfollowing documents shall be available fapaction
(in electronic or paper form) on Business Daysmft@éam to 5pm, at the Issuer’s offices at Al. Ariniidowej
26, 00-609 Warsaw, Poland:

(i) the consolidated text of the Issuer’s ArtictdsAssociation;

(ii) the Issuer’s financial statements for 200%pared in accordance with the International FirelrReporting
Standards, audited by PricewaterhouseCoopers 8poz along with the auditor’s opinion and repaitd the
Issuer’s financial statements for 2008, preparedadaordance with the International Financial Repgrt
Standards, audited by PricewaterhouseCoopers &m.zalong with the auditor’s opinion and report;

(i) the Issuer's condensed financial statemeotsH1 2010, prepared in accordance with IAS IBterim
Financial Reporting containing comparable data for H1 2009 and restewy PricewaterhouseCoopers Sp. z
0.0.), along with a review report;

(iv) this Prospectus along with all its Supplemeatsd

(v) the Issuer’'s annual financial statements fer $hbsequent financial years ending prior to thrapdetion of
the Programme, however no sooner than before fharalease/redemption of all Covered Bonds issueciund
the Programme.

Chapter XIX

The following text is added after the existing viogd

3) the Issuer’s report for H1 2010, released on Au@istt 2010 and published on the Issuer’'s website at
www.rhb.com.pl, containing the Issuer's condensed financial statém for the period January 1st—
December 31st 2010 along with the auditor’s opirgarthe review of those statements,
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