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Appendix 6,
approved by the Polish Financial Supervision Authoity on April 13th 2011,
to the Base Prospectus of BRE Bank Hipoteczny SA,
approved by the Polish Financial Supervision Authoity on October 28th 2009

This Appendix 6 has been drawn up to update theelBsospectus with historical financial informatfon 2010
and with information on trends prevailing from thed of 2010 to February 28th 2011, in connectioth wie
publication of the 2010 financial statements of BB&hk Hipoteczny S.A. on March 31st 2011.

Second page of the cover, last paragraph

Previous wording:

[..]

(d) this Prospectus along with all its Supplemeaits]

[.]

New wording:

[...]
(d) this Prospectus along with all its Supplemeams Annexes,

[...]
The following text is added after the existing viogd

(f) the issuer's financial statements for the ymated December 31st 2010, prepared in accordanbdWRS,
audited by PricewaterhouseCoopers Sp. z 0.0., aldthggthe auditor's opinion and report.

Chapter 1l
Section 1.

The following text is added at the beginning:

The financial information for 2010 and 2009 is lthea audited IFRS-compliant financial statementeppred

for the financial year ended December 31st 201@taiing comparative data for the financial yeadesh
December 31st 2009. The financial information wappéemented with selected unaudited operating and
financial data sourced from the Issuer's managemeraunts.

Sub-Section 1.1

The following text is added at the beginning:

Compared with the end of 2009, the 2010 volumehef Iban portfolio (including off-balance-sheet i®m
decreased slightly, by PLN 94,415 thousand, andtdted on-balance-sheet and off-balance-sheet expss
reached PLN 4,428,627 thousand as at the end dd 2&dmmercial loans, housing loans, loans to local
government institutions, and loans to public heath centres (ZOZ) guaranteed by local government
institutions), and the value of loans advanceddh®alone stood at PLN 705,622 thousand (Table 3).

As at the end of 2010, loans for the financingahmercial real estate accounted for 80.5% of thekBaentire
loan portfolio. In terms of currency, PLN-denomidtloans had a dominant share in the total pouotfoli
followed by EUR-denominated loans. As at the en@@O, foreign currency loans accounted for 40.4%he
aggregate loan portfolio (Table 2). From 2002 td 2008, the share of PLN-denominated loans greadgte
which was attributable to large exchange rate @latitbns and the Bank's financing of residential elepers,
contracting predominantly PLN-denominated loanse Tie in the share of foreign-currency loans 2008
was an outcome of such factors as the weakenitigeaftoty against the euro and the US dollar.
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A new table is added under Table 1:

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

Dec 31 Dec 31

Product 2010 2009 Change
On-balance-sheet exposure 3,075,446 3,348,913 -8.17%
Off-balance-sheet exposure 487,454 229,326 112.56%
Commercial loans Total exposure 3,562,900 3,578,239 -0.43%
On-balance-sheet exposure 53,250 58,586 -9.11%
Off-balance-sheet exposure 101 839 -87.96%
Housing loans Total exposure 53,351 59,425 -10.22%
On-balance-sheet exposure 640,435 699,245 -8.41%
Loans to local government Off-balance-sheet exposure 171,941 186,133 -7.62%
institutions Total exposure 812,376 885,378 -8.25%
On-balance-sheet exposure 3,769,131 4,106,744 -8.22%
Off-balance-sheet exposure 659,496 416,299 58.42%
Total Total exposure 4,428,627 4,523,042 -2.09%

Source: the Issuer.

* Unaudited operating and financial data sourcedrfr the Issuer's management accounts. The abovecdatzerns the portfolio value
including loan interest, net of impairment losses.

The following new table is added under Table 2:

Table 2a Total loan portfolio by currency and m@iaduct groups*

Product Dec 31 2010 Dec 31 2009

PLN EUR UusD PLN EUR UusD
Commercial loans 50.8% 46.0% 3.2% 54.7% 42.0% 3.4%
Housing loans 39.8% 47.5% 12.7% 41.7% 46.8% 11.5%
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- 59.6% 37.7% 2.7% 63.3% 33.9% 2.8%
balance-sheet exposure)

Source: the Issuer.

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

A new table is added under Table 3:

Table 3a Sales of loansvalue and number of executed loan agreements;dujupt groups (PLN ‘000)*

Jan 1l - Dec 31 2010 Jan 1-Dec 31 2009
Product
value** number value number
Commercial loans 705,622 58 250,545 15

Including loans for:
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- construction projects 121,143 5 0 0
- refinancing of real estate 274,334 33 48,079 5
- land purchase 11,760 1 2,362 1
- loans to residential developers 298,385 19 200,104 9
Housing loans 0 0 0 0
Loans to local government

institutions 0 36,359 1
Local government institutions 0 0 36,359 1
Public healthcare centres (loans

guaranteed by local government

institutions) 0 0 0 0
Total 705,622 58 286,904 16

Source: the Issuer.

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

**The value of sales in January 1st — December 204t0 accounts for annexes to loan agreements untih the principal amounts of
previous years’ loans were increased by PLN 52{84Rsand.

Sub-Section: Loans for the Purchase or Refinancingf Existing Real Estate (Including the Purchase of
Shares in Special Purpose Vehicles Owning Real E&8)

The following text is added after the existing viogd

The commercial loan portfolio as at the end of 2@it@lled PLN 3,562,900 thousand (on-balance-sheétoff-
balance-sheet exposure), compared with PLN 3,588f&3usand as at the end of 2009. The change ilodme
portfolio in 2010 was driven chiefly by repaymeftaans advanced in previous years, offset by arease

in sales of loans for real estate refinancing antstruction projects as well as loans to residedéselopers.

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 repayrperibd was 11.8 years. Loans bearing interest aahia
rates prevailed in the portfolio. PLN-denominateans had the largest share in the total commelaai
portfolio — 50.8% as at the end of 2010.

The Bank financed chiefly developers investing ffice and service buildings and developers’ resiigén
projects. Loans to developers investing in retad avarehouse space accounted for a significantopoaf the
commercial loan portfolio. The share of loans ficiag purchase of land and construction of hoteld an
entertainment and recreation facilities was indigant due to the higher credit risk connected wstich
financing.

A geographical diversification was clearly visibile the structure of lending activity. Most of theojects
financed by the Bank were located in the Provinoegvarsaw, Krakow, Wroctaw, and Gikk; commercial
loans advanced in these provinces accounted fOf4 4f the Bank’s total on-balance-sheet exposune. share
of the Gdask Province in the portfolio’s geographical struethas been growing.

In line with the concentration limits, as at Dece&mB1st 2010 the financing of any single entityaggroup of
entities with equity or organisational links didtexceed 25% of the Bank’s equity, i.e. PLN 108,8¥usand.

Sub-Section 1.1.2: Loans to Local Government Institions
The following text is added at the beginning:

In 2004, BRE Bank Hipoteczny S.A. started to previthancing to a new customer group — local govemm
institutions. Over the next years, this area ofBhak’s business developed rapidly.
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The growth in the sales of loans to local governimiastitutions and loans guaranteed by such irigtitg
(contracted to finance public hospitals and healthcentres), was attributable, among other thitogthe fact
that such loans are a low-risk product since Igeakernment institutions have no legal capacityddognkrupt.
As no structural changes had been introduced irPtilssh healthcare system, in 2008 the Bank discoad
financing of public healthcare centres with loanamnteed by local government institutions.

As at the end of 2010, the total on-balance-shedtddf-balance-sheet exposure to the public seeached
PLN 812,376 thousand and represented 18.3% ofotlaé dredit exposure. Loans with an average repayme
term of 13.5 years account for the majority of pleetfolio of loans to local government institutions
Sub-Section 1.1.3: Housing Loans to Retail Customer

The following text is added after the second paapbr

As at the end of 2010, the total value of the hogigdan portfolio stood at PLN 53,351 thousand, parad with
PLN 59,425 thousand as at the end of 2009. PLNdérated loans hold a prevailing share in the pbafdhe
share of PLN-denominated loans rose sharply — fxpproximately 10% in 2002 to 39.8% as at the erDaD.

The following new table is added under Table 4:

Table 4a Housing loans to retail customers — t@hle of the portfolio as at December 31st 2010*

Housing loans in Total exposure (PLNm)
PLN 21.20
EUR 25.41
USD 6.74
Total 53.35

Source: the Issuer.

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

Section 1.3: Issues of Mortgage Covered Bonds
The following text is added at the beginning:

BRE Bank Hipoteczny S.A. carried out a total ofi84ues of covered bonds, including 11 private ptes#s
and 20 public offerings, maintaining the leadingifion on the Polish covered bonds market as aetttkof
2010. The total value of covered bonds issued bi BRnk Hipoteczny and outstanding as at the erDa0
was approximately PLN 1.9bn. The Bank offers cliefivered bonds with three- and five-year matgitie

To the Issuer’s knowledge, BRE Bank Hipoteczny $hds been the largest issuer of covered bonds Hirge
were first introduced into the Polish capital marike2000, with a market share of approximately 7884t the
end of 2010.

In 2010, the Bank issued covered bonds for a totadunt of PLN 550m. The issues comprised five tianof
mortgage covered bonds and one tranche of puliliorseovered bonds.

As at December 31st 2010, the covered bonds isbyeBRE Bank Hipoteczny S.A. were assigned an
investment-grade rating by international ratingraxyeMoody’s Investors Service Ltd. The respectiagngs
assigned to the mortgage covered bonds and pulttorscovered bonds issued by the Bank were Bad2 an
Baal.

The following text is added under Table 5:
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As at December 31st 2010, all issues of mortgagered bonds issued by BRE Bank Hipoteczny S.A. were
listed on the regulated market.

The following new table is added under Table 6:

Table 6a Mortgage covered bonds issued by BRE B#ipkteczny S.A., traded on a regulated market as at
December 31st 2010

Issue date Maturity Currency Value (‘000) Moody's rating
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
Jul 28 2010 Jul 28 2014 PLN 200,000 Baa2
Sep 28 2010 Sep 28 2015 PLN 100,000 Baa2
Nov 29 2010 Nov 28 2014 PLN 100,000 Baa2

TOTAL PLN 1,410,000

Source: the Issuer.

The following new table is added under Table 7:

Table 7a Public sector covered bonds issued by B&tk Hipoteczny S.A., traded on a regulated maakeat
December 31st 2010

Issue date Maturity Currency Value (*000) Moody's rating
Jul 27 2007 Jul 27 2012 PLN 100,000 Baal
Sep 28 2007 Sep 28 2012 PLN 200,000 Baal
Sep 22 2008 Sep 20 2013 PLN 100,000 Baal
Nov 29 2010 Nov 30 2015 PLN 100,000 Baal

TOTAL PLN 500,000

Source: the Issuer.

The following new table is added under Table 8:

Table 8a Issues of mortgage covered bonds of BRik Bigpoteczny S.A. — redeemed as at December R1igi 2

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
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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 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 25,000
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
Mar 12 2008 Sep 28 2010 Public offering PLN 200,000
Nov 21 2005 Nov 22 2010 Private placement UsD 10,000
Nov 28 2007 Nov 29 2010 Public offering PLN 170,000

Source: the Issuer.

The following new table is added under Table 8a:

Table 8b Issues of public sector covered bondsRi Bank Hipoteczny S.A. — redeemed as at Decenitstr 3

2010

Issue date

Maturity

Currency

Value (‘000)

Nov 28 2007

Source: the Issuer.

Nov 29 2010

Public offering

PLN

170,000

2. Financial Information
The following text is added at the beginning:
The financial information for 2010 and 2009 is lshea audited IFRS-compliant financial statementeppred

for the financial year ended December 31st 201@taiing comparative data for the financial yeadegh
December 31st 2009. The financial information wappéemented with selected unaudited operating and

financial data sourced from the Issuer's managemeraunts.

The following new table is added under Table 9:

Table 9a Selected financial data of the Issuer (RI0Q)

Dec 31 2010 Dec 31 2009
ASSETS
Cash and balances with Central Bank 13,319 14,680
Amounts due from other financial institutions 377 6,779
Derivative financial instruments 5,013 1,349
Loans granted to non-financial sector 3,769,131 4,106,744
Investment securities 287,823 308,806
Pledged assets 2,079 2,743
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Investments in subsidiaries 65 65
Intangible assets 1,995 2,160
Property, plant and equipment 9,027 8,408
Deferred tax assets 8,050 7,345
Other assets 4,052 5,863
Total assets 4,100,931 4,464,942
Source: financial statements of the Issuer.
The following new table is added under Table 10:
Table 10a Selected financial data of the IssueN(RI00)
Dec 31 2010 Dec 31 2009

EQUITY AND LIABILITIES

Amounts due to other financial institutions 1,3563 1,559,839
Derivative financial instruments 1,601 2,346
Amounts due to non-financial sector 242,665 239,949
Liabilities under debt securities in issue 2,066,38 2,221,470
Subordinated liabilities 100,251 100,265
Other liabilities 3,307 3,266
Total liabilities 3,732,565 4,127,135
Equity

Equity 368,366 337,807
Share capital: 175,000 175,000
Retained earnings 193,404 162,697
- Profit/(loss) brought forward 162,550 137,400
- Current year profit/(loss) 30,854 25,297
Other items of the equity -38 110
Total equity 368,366 337,807
Total equity and liabilities 4,100,931 4,464,942

Source: financial statements of the Issuer.

The following text is added under Table 10a:

As at the end of 2010, the Bank’s balance-sheat stood at PLN 4,100,931 thousand and was PLN0O364,
thousand lower than as at the end of the previ@as.yThe key item of assets was amounts due from no
financial sector, which accounted for 91.9% of ltaissets.

The Bank's total loan portfolio as at the end af@@mounted to PLN 4,428,627 thousand. Compareu tivit
end of 2009, its value slightly fell as a resultlog Bank'’s policy in this respect. As at the en@@l0, 80.5% of
amounts due from non-financial sector (gross) vareunts due from corporate clients, and the remgini
19.5% — from retail clients and the budget sector.

The main item of the Bank's equity and liabilitissliabilities under debt securities in issue, whias at
December 31st 2010 accounted for 50.2% of the balaheet total. The debt securities in issue campri
covered bonds and bonds. As at the end of 201ldijii@s under mortgage covered bonds and publatose
covered bonds fell by PLN 116,706 thousand, whilesé under bonds went down by PLN 44,379 thousand
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from the 2009 year-end level. Equity and liabibtialso included amounts due to other financialiting&ins,
which accounted for 32.3% of the balance-sheet tota

The following new table is added under Table 11:

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

Contingent liabilities and

commitments Dec 31 2010 Dec 31 2009
Financial commitments and liabilities 661,494 419,793
Interest rate derivatives 208,316 695,310
Foreign currency derivatives 711,487 0

Financial commitments received 218,307 268,654
Total off-balance sheet items 1,799,604 1,383,757

Source: The Issuer.

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

The following new table is added under Table 12:

Table 12a Selected items of the income stateméN (B00)

2010 2009
Interest income 218,003 261,546
Interest expense -146,931 -193,648
Net interest income 71,072 67,898
Fee and commission income 1,405 3,221
Fee and commission expense -1,121 -1,327
Net fee and commission income 284 1,894
Trading profit, including: 6,329 1,391
Foreign exchange gains/(loss 2,830 1,858
Profit/(loss) on other trading activiti 3,499 467
Other operating income 1,009 1,170
Net impairment losses on loz -5,067 -4,670
General and administrative expenses -32,086 -31,451
Amortisation and depreciation -3,286 -3,213
Other operating expenses -457 -545
Operating profit 37,798 32,474
Pre-tax profit 37,798 32,474
Corporate income tax -6,944 -7,177
Net profit 30,854 25,297

Source: financial statements of the Issuer.
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The following text is added under Table 12a:

Interest income was the main source of the Bardusnue. Similarly, expenses were dominated by aster
expense. These items and, to a smaller extentradeng profit had a decisive effect on the opetprofit,
which amounted to PLN 37,798 thousand in 2010 aasl RLN 5,324 thousand higher than the operatinfit pro
generated in 2009.

The higher operating profit for 2010 resulted clyidfom an increase in trading profit (up by PLN933
thousand) and net interest income (up by PLN 3thddisand). However, the Bank's net fee and comomissi
income fell by PLN 1,610 thousand, general and athimative expenses rose by PLN 635 thousand, abd n
impairment losses on loans increased by PLN 39u'stud.

3. Growth Strategy

The following text is added after the existing viogd

In 2011, the Bank aims to significantly expandldan portfolio and thus increase the balance-stutel to the
pre-crisis level. The Bank plans to be an activelés operating in the segment of prestigious, nmadsgale
commercial projects financed with loans of up toRERDmM.

As before, the Bank's key objectives include:

- increasing the loan portfolio volume by approxietg PLN 1bn as a result of financing new, attnaeti
projects,

- continuing the lending policy assuming focus ¢we tefinancing of finished commercial propertiesd an
financing of commercial projects executed by depets,

- continuing the pricing policy and maintaining tlasting loan margins,

- placing covered bond issues for a total amounipofo PLN 750m (including new issues of PLN 90m),

- maintaining a high level of security of the Igamrtfolio through conservative approach to riskeassent,

- maintaining a high quality of the loan portfolibrough monitoring and appropriate management af no
performing debt,

- adopting the IRB approach — a regulatory risk gieimethod used to calculate the capital adequacy
requirement for the Bank’s credit risk exposure.

The achievement of the Bank's main goal, whichrédippmaximisation, will depend on the refinanciogsts of
the Bank's operations, which the Bank is able tatrob only to a very limited extent. Issues of caak bonds
will remain the main refinancing source for the Baroperations.

In its refinancing policy, the Bank will seek tdfirmnce its operations also through issues of barabs with
proceeds from term deposits, as well as to hedgeeist rate, currency and liquidity risks. The Bafdo plans
to cooperate with Polish and foreign banks withpees to transactions on the money market, currenasket
and derivatives market.

In 2011, the Bank will also continue to focus ofeefive cost management, aimed at streamliningraddcing
costs. A non-financial goal will be to enhance prdity through the use of new technological siolug and
better organisation of document and data manageméhtsystems.

The Bank's market goal is to maintain the leadingitpn among domestic mortgage banks and pursue it
mission as a leading lender financing commerciall estate and a leading issuer of covered bondditiddally,
in 2011 the Bank will continue to actively develtgconsultancy services for the commercial retdtesmarket
— an important element complementing its offerifitpan products.

Chapter I
Section 1.1: Credit Risk

After the second paragraph, a new paragraph is ddderead as follows:
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As at December 31st 2010, the Issuer’s loan paotiehas of a high quality, evidenced by a low sh&85%) of
impaired loans in the total gross credit expostme2010, a slight deterioration in the Bank's Iqaortfolio
quality (as measured by the value of impaired Ipaas recorded.

A new table is added under Table 13:

Table 13a Quality of the Bank’s loan portfolio

Dec 31 2010 Dec 31 2009

Loans granted to non- Exposure share/coverage Exposure share/coverage
financial sector (PLN ‘000) (%) (PLN ‘000) (%)

Not past due, not impaired 3,377,213 89.11% 3,950,350 95.82%
Past due, not impaired 297,193 7.84% 125,659 3.05%
Impaired 115,670 3.05% 46,613 1.13%
Total gross 3,790,076 100.00% 4,122,622 100.00%
Impairment charge (on

impaired loans and not

impaired loans) -20,945 0.55% -15,878 0.39%
Total net 3,769,131 99.45% 4,106,744 99.61%

Source: financial statements of the Issuer.

Sub-Section: High Share of Commercial Loans in theoan Portfolio

The following text is added after the existing dwog:

As at December 31st 2010, the share of commemgadsl in the Issuer’s total loan portfolio (on-bakxsheet
and off-balance-sheet credit exposure) stood &talével of 80.5%.

As BRE Bank Hipoteczny S.A. is a mortgage bank, dregdit risk which it can take is limited by numaso
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;

= alimit on the share of loans exceeding 60% ofrtieetgage lending value of real estate in the totah
portfolio; the amount of such loans may not excg@® of the loan portfolio value (Art. 13.1) — ds a
December 31st 2010, at the Bank the share was 1@8e3¥esenting 61.1% of the limit),

= a limit on refinancing of loans under covered bondg to 60% of the mortgage lending value of real
estate (Art. 14); a mortgage bank may apply thecgrds 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 refingngiay not exceed the equivalent of 60% of the
mortgage lending value of real estate — as at Deee®lst 2010, at the Bank it amounted to 56.7%
(representing 94.5% of the limit),

= alimit on the share of loans secured with reatestinder construction (Art. 23.1); receivablesusst
with mortgages created during the execution of tanson projects may not exceed 10% of the
aggregate value of the mortgage-backed receivatiigsh are the basis for issuing mortgage covered
bonds — as at December 31st 2010, at the Bankshaie amounted to 4.9% (representing 49.1% of the
limit),

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

10
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= alimit on large exposures (in excess of 10% ofBhak’s equity), whose value may not exceed 800%
of the Bank’s equity (Art. 71.2) — as at Decemb2st32010, at the Bank it was 301% (representing
38% of the limit),

= alimit on concentration with respect to a singiétg or group of entities with capital or orgartisaal
links; the concentration may not exceed 25% ofBhak’s equity (Art. 71.1.2) — as at December 31st
2010, at the Bank the limit was not exceeded.

As at December 31st 2010, none of the above |liwats exceeded.

As at December 31st 2010, the Bank’s equity was B8B|506 thousand.

As at the end of 2010, loans exceeding 10% of thekB equity totalled PLN 1,310,874.7 thousand and
represented 301% of the Bank’s equity. PursuarArto 71.6 of the Banking Law, the Bank's Management
Board is required to notify immediately the Polighancial Supervision Authority each time the limit10% of
the Bank’s equity is exceeded with respect to dvell of the Bank’s receivables or off-balance shiabflities
and commitments exposed to the risk relating toingles entity or a group of entities with capital or
organisational links. Such notifications are sulaxiton a monthly basis.

Sub-Section: High Share of Foreign Currency Loansni the Loan Portfolio
The following text is added after the existing viogd

As at December 31st 2010, foreign currency loapsesented 40.4% of the Issuer’s total loan podfétin-
balance-sheet and off-balance-sheet credit exppsure

As at December 31st 2010, foreign-currency loamsatted for 49.2% of commercial loans. A relativielgh
share of foreign-currency loans in the Bank’s comuiaé portfolio follows from the specific nature tife real
estate market. A majority of the cash flows, inahgdincome from the rental of commercial real estas
expressed and generated in foreign currenciesnidie source of funds for the repayment of commeétoans
is income from the rental of real estate financétth & loan. Loans denominated in the euro and ti& dollar
are granted where the currency of the loan matthegurrency of respective incomes and the datesefu
payment match debt servicing dates. These measmiethe effects of potential depreciation of thety on the
loan portfolio quality.

As at the end of 2010, PLN-denominated loans reptesl 59.6% of the total loan portfolio (on-balasbeet
and off-balance-sheet exposures), compared wiBl6as at the end of 2009 and 68.2% at the end@8.Zlhe
changing share of Polish currency loans is attaiblet among other things, to exchange rate vdiatiind the
high share of commercial loans, a large portiomvbich is denominated in foreign currencies. In réggears,
new loans for residential developers and local guwent institutions were granted in the zioty, awedv loans
for commercial developers were denominated in tby and the euro.

Sub-Section: High Share of Variable Interest Rate bans in the Loan Portfolio

The following text is added after the existing viogd

As at December 31st 2010, the proportion of vaeabterest rate loans to the total loan portfolieoanted to
99.1% of the Issuer’s credit exposure. A significamd lasting increase in interest rates may aftbet
borrowers’ ability to service and repay debt. Capustly, this could have a bearing on the Banki$gomance
and have an adverse effect on the Issuer’s ahiliservice and repurchase Covered Bonds.

Sub-Section: Geographical and Sectoral Concentratioof the Loan Portfolio

At the beginning of the sub-section, the followieg paragraph is added:
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Pursuant to the credit policy, the real estateniea by the Bank should be situated in prime looatienabling
its re-sale in a long term. These factors are ctdlbin the geographical structure of the loanfpbot As at the
end of 2010, 58.4% of the Bank’s commercial loartfpbio was real estate located in the Warsaw, Kraland
Wroctaw Provinces. The capital cities of provined®w the highest demand for real estate. The lagjiss,
enjoying the fastest rates of economic growthaattinvestors who have access to substantial seofoeapital
abroad. These cities are good markets for commeeah estate, which can be leased out in a reltighort
time.

A new table is added under Table 14:

Table 14a Regional concentration of the loan pbotfo

Dec 31 2010 Dec 31 2009

Commercial loans and loans to local

government institutions - Share in on-balance-sheet Share in on-balance-sheet

geographical structure (by exposure exposure

provinces)

Warsaw Province 33.90% 36.88%
Wroctaw Province 13.99% 13.17%
Krakéw Province 10.55% 10.22%
Gdaisk Province 9.96% 8.52%
Katowice Province 7.44% 6.70%
Pozna Province 5.52% 5.48%
£6dz Province 4.96% 4.86%
Bydgoszcz Province 2.63% 3.13%
Szczecin Province 2.59% 2.67%
Lublin Province 2.45% 2.45%
Olsztyn Province 1.66% 1.62%
Zielona Goéra Province 1.48% 1.49%
Biatystok Province 0.60% 0.58%
Rzesz6w Province 1.06% 1.08%
Opole Province 0.84% 0.71%
Kielce Province 0.39% 0.42%
Total 100.00% 100.00%

Source: The Issuer.

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

A new table is added under Table 15:

Table 15a Sectoral concentration of the loan pliotfo

Loans by sector ] 2010 ) 2009
- type of loan-financed project Share in on-balance-sheet ~ Share in on-balance-sheet
exposure exposure
Office and service buildings 28.15% 24.27%
Loans to local government institutions 17.24% 1%27
Residential development projects 12.75% 18.62%
Retail space 12.48% 11.90%

12
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Warehouse space 7.61% 7.73%
Office and retail complexes 8.09% 6.66%
Hotels 3.71% 3.73%
Land 4.07% 4.52%
Commercial space 3.60% 3.02%
Other 1.25% 1.22%
Entertainment and recreation facilities 1.05% 1.05%
Total 100.00% 100.00%

Source: The Issuer.

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

Section 1.2 Market Risk
Sub-Section: Liquidity Risk
At the beginning of the sub-section, the followieg paragraph is added:

Liquidity risk relates to differences between mates of the Bank’s assets and liabilities, typioélall banks,
including mortgage institutions. At the currentgetaf the Bank’s development, as regards coveraddydhere
is a mismatch in maturities between the issuedrig@suand the loans securing their redemptiongigige in the
register of collateral for covered bonds. As at émel of 2010, liabilities with a principal-weightederage
maturity of 1.10 years were used to finance ass#élsan average maturity of 6.67 years and duratibf.47
years, including depreciation of the principal. fdfere, it may prove necessary at the maturityslafaCovered
Bonds to refinance part of the debt under the GavdBonds through, for instance, new securitieseissor
obtaining financing from other banks. The Bankvesi to eliminate the mismatch between its assetls an
liabilities used to finance those assets, whilea@eing the stability of its sources of financindjigh is done by
extending the maturities of long-term covered boadd by contracting long-term liabilities under ngaand
deposits with other banks. As at the end of 2046,average maturity of the issued covered bondslwés
years in the case of mortgage covered bonds ardy2ars in the case of public sector covered bonbs.
average maturity of long-term deposits was 0.95.y€he average maturity of mortgage covered bomit a
public sector covered bonds issued in 2010 was 88 and 4.92 years, respectively.

Sub-Section: Risk Related to Investment in CovereBonds

The following text is added after the existing viogd

As at December 31st 2010:

= The proportion of loans advanced by the Bank fajgumts under construction to the total value of
mortgage-backed receivables entered in the regi$teollateral for covered bonds was 4.91%, which
represented a decline of 1.03 percentage poirgvelto December 31st 2009.

= The share of the value of receivables secured witlitgages created on real estate intended for
development in accordance with the applicable zprpfan represented 0% of the value of the
receivables secured with mortgages created dunm@xecution of construction projects and servieg a
the basis for issuing mortgage covered bonds.
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= The Bank did not maintain substitute security &suies of mortgage covered bonds and public sector
covered bonds in 2008-2010.

= The value of the mortgage covered bonds and pud@itor covered bonds issued by the Bank
represented 438.57% of the Bank’s equity, havinginked by 40.22 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 1,410 thousand and PLN 500 thousaespectively. They were secured with
receivables totalling PLN 2,167.7 thousand and BUR.2 thousand.

= The total value of outstanding mortgage covereddbatropped by 3.33% relative to the end of 2009,
while the value of loan receivables entered in ringister of collateral for mortgage covered bonds
increased by 1.87%.

= The total value of outstanding public sector coudvends decreased by 12.28% relative to the end of
2009, while the value of loan receivables enterethé register of collateral for public sector cade
bonds fell by 8.14%.

= The value of the part of mortgage-backed loansaess of the 60% threshold of the mortgage lending
value of real estate represented approximately3%8.8f the total value of all mortgage-backed loans
(the maximum permitted level is 30%).

= The value of mortgage covered bonds in issue repted 56.68% of the value of the part of mortgage-
backed loans not exceeding the 60% threshold ofritiegage lending value of real estate. This means
that PLN 1,077,615.1 thousand still remains to ethe limit.

= The total overcollateralisation of receivables lie tegister of collateral for mortgage covered tsond
amounted to PLN 757,703.9 thousand and represéBt&d% of the value of receivables serving as the
basis for issuing mortgage covered bonds. Thigdigeiby 7.85 percentage points higher relativénéo
end of 2009. Given the value of receivables inrtdggster, the Bank is statutorily permitted to make
additional issue of PLN 560,639.9 thousand, talimg account the 10-percent overcollateralisatmm f
mortgage covered bonds.

= The total overcollateralisation of receivableshia tegister of collateral for public sector covebeds
amounted to PLN 143,229.8 thousand and repres@8té8% of the value of receivables serving as the
basis for issuing public sector covered bonds. Tihige is higher by 5.81 percentage points congbare
with the end of 2009. Given the value of receivahiethe register, the Bank may make an additional
issue of PLN 106,820.6 thousand, taking into actdlie 6% overcollateralisation for public sector
covered bonds.

Section 2
Risk Factors Connected with the Issuer’s Businessrnironment

Sub-Section: Growing Competition in the Banking Setor

The following text is added after the existing viogd

Competition from local universal banks may integferith the Issuer’s intention to increase the shafre
commercial loans in its total loan portfolio. Unigal banks’ competitive advantage in the commeioahs
sector follows from the lower refinancing costsmbst such banks, more developed sales networkategre
awareness of their brands among customers ananie €ases, more lenient approach to the assessifant
potential borrower’s creditworthiness. In additidghe Bank faces competition from major universahksain
large-scale projects financing. This is a conseqgei@f such banks having larger equity than theelss@is at
December 31st 2010, the Bank’s equity was PLN 485 fhousand. Thus, according to the banking lae, th
Issuer’s maximum credit exposure per customer (oum of customers with capital links) was PLN 10,8
thousand as at December 31st 2010, therefore thk Bay finance large-scale projects only as a merabe
syndicates. The Bank intends to focus on finanaieglium-scale projects.
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Chapter V

Section 6

A new, second paragraph is added:

PricewaterhouseCoopers Sp. z 0.0. audited therlssiigancial statements for the year ended Decerfilist
2010 and issued an opinion on those financial istates.

Chapter VII

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

The following text is added after the existing viogd

As at December 31st 2010, BDH’s share capital atsouto PLN 65,000. The Bank holds 100% of shares in
BDH and all votes at its general shareholders mgetAs at December 31st 2010, BDH did not conduct
operations.

The Bank’s liabilities to BRE Bank S.A. as at Det®mm 31st 2010 amounted to PLN 1,226,890 thousand,
including PLN 100,251 thousand under a subordindt@esh, PLN 331,262 thousand under deposits, PLN
795,023 thousand under loans, and PLN 354 thousagielr derivative instruments.

On July 22nd 2010, BRE Bank Hipoteczny and BRE Bank entered into an agreement ostand-byloan of

up to PLN 200,000 thousand.

As at December 31st 2010, the Bank’s liabilitiesCommerzbank AG amounted to PLN 199,137 thousand,
including PLN 198,071 thousand under loans and RJ3$6 thousand under derivative instruments.

Chapter VI

Section 1.3

The following text is added at the beginning:

The financial information for 2010 and 2009 is lthee audited IFRS-compliant financial statementppred

for the financial year ended December 31st 201@faiing comparative data for the financial yeadegh
December 31st 2009. The financial information wapptemented with selected unaudited operating and

financial data sourced from the Issuer's managemeraunts.

The following new table is added under Table 16:

Table 16a Selected financial data of the IssueN(RI00)

Dec 31 2010 Dec 31 2009
ASSETS
Cash and balances with Central Bank 13,319 14,680
Amounts due from other financial institutions 377 6,779
Derivative financial instruments 5,013 1,349
Loans granted to non-financial sector 3,769,131 4,106,744
Investment securities 287,823 308,806
Pledged assets 2,079 2,743
Investments in subsidiaries 65 65
Intangible assets 1,995 2,160
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Property, plant and equipment 9,027 8,408
Deferred tax assets 8,050 7,345
Other assets 4,052 5,863
Total assets 4,100,931 4,464,942
Source: financial statements of the Issuer.
The following new table is added under Table 17:
Table 17a Selected financial data of the IssueN(FRI00)
Dec 31 2010 Dec 31 2009
EQUITY AND LIABILITIES
Amounts due to other financial institutions 1,3563 1,559,839
Derivative financial instruments 1,601 2,346
Amounts due to non-financial sector 242,665 239,949
Liabilities under debt securities in issue 2,066,38 2,221,470
Subordinated liabilities 100,251 100,265
Other liabilities 3,307 3,266
Total liabilities 3,732,565 4,127,135
Equity
Equity 368,366 337,807
Share capital: 175,000 175,000
Retained earnings 193,404 162,697
- Profit/(loss) brought forward 162,550 137,400
- Current year profit/(loss) 30,854 25,297
Other items of the equity -38 110
Total equity 368,366 337,807
Total equity and liabilities 4,100,931 4,464,942

Source: financial statements of the Issuer.

The following text is added under Table 17a:

As at the end of 2010, the Bank’s balance-sheat stood at PLN 4,100,931 thousand and was PLN0O364,
thousand lower than as at the end of the previ@as.yThe key item of assets was amounts due from no
financial sector, which accounted for 91.9% of ltaissets.

The Bank's total loan portfolio as at the end cf@@mounted to PLN 4,428,627 thousand. Compardu thwt
end of 2009, its value slightly fell as a resultloé Bank’s policy in this respect. As at the en@@10, 80.5% of
amounts due from non-financial sector (gross) vareunts due from corporate clients, and the remgini
19.5% — from retail clients and the budget sector.

The main item of the Bank's equity and liabilitiss liabilities under debt securities in issue, whias at
December 31st 2010 accounted for 50.2% of the bataheet total. The debt securities in issue campri
covered bonds and bonds. As at the end of 201ldijiies under mortgage covered bonds and publatose
covered bonds fell by PLN 116,706 thousand, whilesé under bonds went down by PLN 44,379 thousand
from the 2009 year-end level. Equity and liabibtialso included amounts due to other financialitirtgins,
which accounted for 32.3% of the balance-sheet tota
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The following new table is added under Table 18:

Table 18a Off-balance-sheet items (PLN ‘000)

Contingent liabilities and

commitments Dec 31 2010 Dec 31 2009
Financial commitments and liabilities 661,494 419,793
Interest rate derivatives 208,316 695,310
Foreign currency derivatives 711,487 0

Financial commitments received 218,307 268,654
Total off-balance sheet items 1,799,604 1,383,757

Source: The Issuer.

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

The following new table is added under Table 19:

Table 19a Selected items of the income stateméN (B00)

2010 2009
Interest income 218,003 261,546
Interest expense -146,931 -193,648
Net interest income 71,072 67,898
Fee and commission income 1,405 3,221
Fee and commission expense -1,121 -1,327
Net fee and commission income 284 1,894
Trading profit, including: 6,329 1,391
Foreign exchange gains/(Ises) 2,830 1,858
Profit/(loss) on other trading activiti 3,499 -467
Other operating income 1,009 1,170
Net impairment losses on loz -5,067 -4,670
General and administrative expenses -32,086 -31,451
Amortisation and depreciation -3,286 -3,213
Other operating expenses -457 -545
Operating profit 37,798 32,474
Pre-tax profit 37,798 32,474
Corporate income tax -6,944 -7,177
Net profit 30,854 25,297

Source: financial statements of the Issuer.

The following text is added under Table 19a:

Interest income was the main source of the Bamdugnue. Similarly, expenses were dominated by aster
expense. These items and, to a smaller extentradeng profit had a decisive effect on the opetprofit,
which amounted to PLN 37,798 thousand in 2010 aasl RLN 5,324 thousand higher than the operatinfit pro
generated in 2009.
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The higher operating profit for 2010 resulted clyidfom an increase in trading profit (up by PLN933
thousand) and net interest income (up by PLN 3thadisand). However, the Bank's net fee and comomssi
income fell by PLN 1,610 thousand, general and adsimative expenses rose by PLN 635 thousand, ahd n
impairment losses on loans increased by PLN 39ustuud.

The following new table is added under Table 20:

Table 20a Key financial ratios (4)

Dec 31 2010/2010 Dec 31 2009 /2009

Profitability ratios
Return on equity (net profit for the reporting et/ average net

assets) (1) 9% 8%
Net return on equity (net profit for the reportipgriod / average

net assets net of the net profit/(loss) for thequbr 9% 8%
Return on assets (pre-tax profit for the reporpegod / average

assets) (1) 1% 1%
Gross margin (pre-tax profit for the reporting peri total

revenue) 17% 12%
Rate of interest income on assets employed (irttaresme /

average assets employed) (1) 5% 6%
Cost / income ratio (general and administrativeegges / result on

banking activity)(2) 43% 46%
Debt ratios

Cost of external funding (interest expense forrdporting period /

average interest payable) (1) -3% -5%
Equity to equity and liabilities (average equitptal average

equity and liabilities) (1) 8% 7%

Loans to assets (average amounts due from otteerdial
institutions and non-financial sector, gross /ltateerage assets)

(1) 92% 92%
Impaired loans to total loans 3.05% 1.13%
Assets employed to total assets (3) 99% 99%
Liquidity ratios

Liquidity ratio up to 1 month (5) 58.0% 36.6%
Capital market ratios

Earnings per ordinary share (PLN) 17.63 14.46
Book value per share (PLN) 210.49 193.03

Other ratios

Equity in accordance with Resolution 381/2008 ef Hinancial

Supervision Authority (PLN‘000) 435,506 423,673
Total regulatory requirement including the requiestinconcerning

excessive exposure risk (total regulatory capéglirement in

accordance with Resolution 76/2010 of the Finar8iglervision

Authority) (PLN ‘000) 272,324 294,585
Capital adequacy ratio in accordance with Resaiufie/2010 of
the Financial Supervision Authority 12.79% 11.51%
Source: the Issuer.
1) The average values of balance-sheet items gadcelated based on the values of individual itasiat the beginning and the end
of the current and previous reporting period.
2) Result on banking activity is understood astpseprofit/(loss) less general and administrates@enses, (net) impairment losses
on loans, and other operating income and other apieg expenses.
3) Assets employed before elimination of interestivable.
4) The values of the individual ratios may diffesm the values shown in the financial statemenis @ a different method of
calculation.
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(5) Calculated based on non-discounted cash flows.

The following text is added under Table 20a:

In 2010, due to a rise of PLN 5,557 thousand inndieprofit relative to 2009, the Bank recordedhkigamounts
of profitability ratios calculated as the ratiordt profit to a relevant financial item. In 201@¢ meturn on equity
(net profit/average net assets net of the net tilofis) for the period) calculated on a one-yessidamounted
to 9% (versus 8% in 2009).

In 2010, book value per share grew to PLN 210.48sws PLN 193.03 as at the end of 2009. In the gmmed,
earnings per share grew to PLN 17.63, from PLN@.4.4

As at the end of 2010, the capital adequacy rdtiodsat 12.79% (versus 11.51% as at the end of)2808
remained at a safe level. According to the bankimg the minimum level of the capital adequacyaathould
be 8%.

Following a slight deterioration of the conditigmsevailing in the industries related to constructémd property
administration in 2010, and given that the cust@riesm those sectors represent approx. 80% ofdbael’s
overall loan portfolio, the quality of the portfolialso deteriorated. As at December 31st 2010sliaee of
impaired loans in the total on-balance-sheet credfiosure stood at 3.05%, compared with 1.13% as at
December 31st 2009.

In 2010, the cost/income ratio (general and aditnatise expenses / result on banking activity) fell43%,
from 46% in 2009.

As at the end of 2010, the share of assets emplaged9% and was similar to the level reportedtdseaend
of the previous period.

Liquidity ratio up to 1 month increased relativetb@ previous year. The Bank's liquidity ratios aemed low.
This followed from the nature of the business cateldi by mortgage banks, which, unlike universalkisaare
more dependent on long-term financing.

Section 1.4. Lending Activities

The following text is added at the beginning:

Compared with the end of 2009, the 2010 volumehef Iban portfolio (including off-balance-sheet i®m
decreased slightly, by PLN 94,415 thousand, andtdke on-balance-sheet and off-balance-sheet expss
reached PLN 4,428,627 thousand as at the end dd 2&dmmercial loans, housing loans, loans to local
government institutions, and loans to public heath centres (ZOZ) guaranteed by local government
institutions), and the value of loans advanceddh®alone stood at PLN 705,622 thousand (Table 23).

As at the end of 2010, loans for the financing@hmercial real estate accounted for 80.5% of thakBaentire
loan portfolio. In terms of currency, PLN-denommdtloans had a dominant share in the total pouotfoli
followed by EUR-denominated loans. As at the en@@¥O0, foreign currency loans accounted for 40.4%he
aggregate loan portfolio (Table 22). From 2002 td 2008, the share of PLN-denominated loans greadity,
which was attributable to large exchange rate @latitbns and the Bank's financing of residential elepers,
contracting predominantly PLN-denominated loanse Tise in the share of foreign-currency loans 2008
was an outcome of such factors as the weakenittgeaftoty against the euro and the US dollar.

The following new table is added under Table 21:

Table 21a The Bank’s total loan portfolio by prodgmup (PLN ‘000)*

Dec 31
Product Dec 31 2010 2009 Change
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On-balance-sheet exposure 3,075,4463,348,913 -8.17%

Commercial loans Off-balance-sheet exposure 487,454 229,326 112.56%
Total exposure 3,562,9003,578,239 -0.43%

On-balance-sheet exposure 53,250 58,586 -9.11%

Housing loans Off-balance-sheet exposure 101 839 -87.96%
Total exposure 53,351 59,425 -10.22%

On-balance-sheet exposure 640,435 699,245 -8.41%

Loans to local government institutions Off-balance-sheet exposure 171,941 186,133 -7.62%
Total exposure 812,376 885,378 -8.25%

On-balance-sheet exposure 3,769,134,106,744 -8.22%

Total Off-balance-sheet exposure 659,496 416,299 58.42%
Total exposure 4,428,624,523,042 -2.09%,

Source: the Issuer.

* Unaudited operating and financial data sourcedrfr the Issuer's management accounts. The abovecdaizerns the portfolio value
including loan interest, net of impairment losses.

The following new table is added under Table 22:

Table 22a Total loan portfolio by currency and maiaduct groups*

Product Dec 31 2010 Dec 31 2009

PLN EUR UsD PLN EUR UsD
Commercial loans 50.8% 46.0% 3.2% 54.7% 42.0% 3.4%
Housing loans 39.8% 47 5% 12.7% 41.7% 46.8% 11.5%
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- 59.6% 37.7% 2.7% 63.3% 33.9% 2.8%
balance-sheet exposure)

Source: the Issuer.

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

The following new table is added under Table 23:

Table 23a Sales of loansvalue and number of executed loan agreementsidajupt groups (PLN ‘000)*

Jan 1 - Dec 31 2010 Jan 1-Dec 31 2009
Product
value** number value number

Commercial loans 705,622 58 250,545 15
Including loans for:

- construction projects 121,143 5 0 0
- refinancing of real estate 274,334 33 48,079 5
- land purchase 11,760 1 2,362 1
- loans to residential developers 298,385 19 200,104 9
Housing loans 0 0 0 0
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Loans to local government
institutions 0 0 36,359

Local government institutions 0 0 36,359

Public healthcare centres (loans
guaranteed by local government
institutions) 0 0 0 0

Total 705,622 58 286,904 16

Source: the Issuer.

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

**The value of sales in January 1st — December 20410 accounts for annexes to loan agreements unbih the principal amounts of
previous years’ loans were increased by PLN 52t84Rsand.

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 following text is added above Chart 6-1 Log€ipal) by industry as at December 31st 2010:

The commercial loan portfolio as at the end of 2@it@lled PLN 3,562,900 thousand (on-balance-stegtoff-
balance-sheet exposure), compared with PLN 3,588f23usand as at the end of 2009. The change ilodme
portfolio in 2010 was driven chiefly by repaymeftaans advanced in previous years, offset by arease

in sales of loans for real estate refinancing antstruction projects as well as loans to residedéselopers.

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 repaymenibd was 11.8 years. Loans bearing interest aahla
rates prevailed in the portfolio. PLN-denominateadns had the largest share in the total commelaad
portfolio — 50.8% as at the end of 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 ficiag purchase of land and construction of hoteld an
entertainment and recreation facilities was indigant due to the higher credit risk connected wstich
financing.

The following new chart is added under Chart 6-1:
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Chart 6-1a Commercial loans (on-balance-sheet exppsaet) by type of loan-financed project as atddeber
31st 2010*
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Source: the Issuer.

* Unaudited operating and financial data sourcedrfr the Issuer’s management accounts.
The following text is added under Chart 6-1a:

A geographical diversification was clearly visibile the structure of lending activity. Most of theojects
financed by the Bank were located in the Provingegvarsaw, Krakow, Wroctaw, and Gikk; commercial
loans advanced in these provinces accounted fOf4 4f the Bank’s total on-balance-sheet exposune. share
of the Gdask Province in the portfolio’s geographical struethas been growing.

The following new chart is added under Chart 6-2:

Chart 6-2a Commercial loans (on-balance-sheet exppsiet) — geographical structure (by provinceskaa
December 31st 2010*
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Source: The Issuer.

* Unaudited operating and financial data sourcedrfr the Issuer’s management accounts.
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The following text is added under Chart 6-2a:
In line with the concentration limits, as at Dece&mB1st 2010 the financing of any single entityaggroup of
entities with equity or organisational links didtexceed 25% of the Bank’s equity, i.e. PLN 108,8¥%usand.

Sub-Section 1.4.2 Loans to Local Government Institions
The following text is added at the beginning:

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

The growth in the sales of loans to local governimiastitutions and loans guaranteed by such irigtitg
(contracted to finance public hospitals and healthcentres), was attributable, among other thitogthe fact
that such loans are a low-risk product since Igeakernment institutions have no legal capacityddognkrupt.
As no structural changes had been introduced irPtilssh healthcare system, in 2008 the Bank discoad
financing of public healthcare centres with loanamnteed by local government institutions.

As at the end of 2010, the total on-balance-shedtddf-balance-sheet exposure to the public seetached
PLN 812,376 thousand and represented 18.3% ofotlaé dredit exposure. Loans with an average repayme
term of 13.5 years account for the majority of pleetfolio of loans to local government institutions
Sub-Section 1.4.3 Housing Loans to Retail Customers

The following text is added after the second paapbr

As at the end of 2010, the total value of the hogisdan portfolio stood at PLN 53,351 thousand, parad with
PLN 59,425 thousand as at the end of 2009. PLN-dérated loans hold a prevailing share in the pbafdhe
share of PLN-denominated loans rose sharply — fipproximately 10% in 2002 to 39.8% as at the erzDaD.

The following new table is added under Table 24:

Table 24a Housing loans to retail customers — tathle of the portfolio as at December 31st 2010*

Housing loans in Total exposure (PLNm)
PLN 21.20
EUR 25.41
USsD 6.74
Total 53.35

Source: the Issuer.

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

Section 1.6 Issues of Covered Bonds
The following text is added above Table 25:

BRE Bank Hipoteczny S.A. carried out a total ofi84ues of covered bonds, including 11 private ptes#s
and 20 public offerings, maintaining the leadingifion on the Polish covered bonds market as attttkof
2010. The total value of covered bonds issued bi BRnk Hipoteczny and outstanding as at the erDa0
was approximately PLN 1.9bn. The Bank offers cliefivered bonds with three- and five-year matigitie

To the Issuer’s knowledge, BRE Bank Hipoteczny $hds been the largest issuer of covered bonds Hirge
were first introduced into the Polish capital marike2000, with a market share of approximately 7884t the
end of 2010.
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In 2010, the Bank issued covered bonds for a totadunt of PLN 550m. The issues comprised five tianof
mortgage covered bonds and one tranche of puldiorseovered bonds.

As at December 31st 2010, the covered bonds isbyeBRE Bank Hipoteczny S.A. were assigned an
investment-grade rating by international ratingraxyeMoody’s Investors Service Ltd. The respectiagngs
assigned to the mortgage covered bonds and puldiorscovered bonds issued by the Bank were Bad2 an
Baal.

The following text is added under Table 25:

As at December 31st 2010, all issues of mortgagered bonds issued by BRE Bank Hipoteczny S.A. were
listed on the regulated market.

The following new table is added under Table 26:

Table 26a Mortgage covered bonds issued by BRE Bap&teczny S.A., traded on a regulated markettas a
December 31st 2010

Issue date Maturity Currency Value (‘000) Moody's rating
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
Jul 28 2010 Jul 28 2014 PLN 200,000 Baa2
Sep 28 2010 Sep 28 2015 PLN 100,000 Baa2
Nov 29 2010 Nov 28 2014 PLN 100,000 Baa2

TOTAL PLN 1,410,000

Source: the Issuer.
The following new table is added under Table 27:

Table 27a Public sector covered bonds issued by B&ik Hipoteczny S.A., traded on a regulated maaikedt
December 31st 2010

Issue date Maturity Currency Value (‘000) Moody's rating
Jul 27 2007 Jul 27 2012 PLN 100,000 Baal
Sep 28 2007 Sep 28 2012 PLN 200,000 Baal
Sep 22 2008 Sep 20 2013 PLN 100,000 Baal
Nov 29 2010 Nov 30 2015 PLN 100,000 Baal

TOTAL PLN 500,000

Source: the Issuer.
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The following new table is added under Table 28:

Table 28a Issues of mortgage covered bonds of BRik Blipoteczny S.A. — redeemed as at December 31st
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 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 20,000
May 20 2004 May 20 2009 Private placement EUR 25,000
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 25,000
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
Mar 12 2008 Sep 28 2010 Public offering PLN 200,000
Nov 21 2005 Nov 22 2010 Private placement UsD 10,000
Nov 28 2007 Nov 29 2010 Public offering PLN 170,000

Source: the Issuer.

The following new table is added under Table 28a:

Table 28b Issues of public sector covered bonddR#E Bank Hipoteczny S.A. — redeemed as at Deceib&r
2010

. Value (‘000)
Issue date Maturity Currency

Nov 28 2007 Nov 29 2010 Public offering PLN 170,000

Source: the Issuer.

The following new table is added under Table 29:

Table 29a Portfolio of receivables securing moregagvered bonds, by currency and amounts as amnibere
31st 2010*

Value range (PLN Value of loans Value of _Ioans Value of !oans
'000) advanced (PLN ‘000) advances:i in EUR advanceq in USD Total
(PLN ‘000) (PLN ‘000)

<= 250 11,450 13,248 3,533 28,231

250 - 500 7,102 7,353 1,368 15,822

500 - 1,000 7,271 10,696 2,303 20,270
1,000 - 5,000 153,021 130,059 14,841 297,920
>5,000 668,858 1,061,072 75,530 1,805,460

25



This is a translation from the original Appendixdéted 13.04.2011 and should not be read in sutistitof the original
Appendix 6. This translation of the original Appené dated 13.04.2011 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.

Total 847,702 1,222,428 97,574 2,167,704
% of total portfolio 39.11% 56.39% 4.50%

Source: the Issuer.

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

The following new table is added under Table 30:

Table 30a Portfolio of receivables securing morggagvered bonds, by type of borrower as at Dece®bstr
2010*

Borrower Value (PLN ‘000) % of total portfolio
Legal persons/sole traders 2,130,241 98.27%
Natural persons 37,463 1.73%
Total 2,167,704 100%

Source: the Issuer.

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

The following new table is added under Table 31:

Table 31a Portfolio of receivables securing mor&gegvered bonds, by type of financed project deaember
31st 2010*

Financed project Value (PLN ‘000) % of total portfolio
Commercial real estate 2,008,078 92.64%
Residential real estate 159,626 7.36%

Total 2,167,704 100.00%

Source: the Issuer.

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

The following new table is added under Table 32:

Table 32a Portfolio of receivables securing moréggegvered bonds, by type of interest rate as aémber 31st
2010*

Interest rate Value (PLN ‘000) % of total portfolio
Variable interest rate 2,138,144 98.64%
Fixed interest rate 29,560 1.36%
Total 2,167,704 100.00%

Source: the Issuer.

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

The following new table is added under Table 33:

Table 33a Portfolio of receivables securing morggegvered bonds, by maturity as at December 311€3*20

Loan terms Value (PLN ‘000) % of total portfolio

<2 years 159,087 7.34%
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2-3 years 5,353 0.25%
3-4 years 3,596 0.17%
4-5 years 26,377 1.22%
5-10 years 245,296 11.32%
> 10 years 1,727,996 79.72%

Total 2,167,704 100.00%

Source: the Issuer.

* Unaudited operating and financial data sourcedrfr the Issuer’s management accounts.
The following new table is added under Table 34:

Table 34a Portfolio of receivables securing morégagvered bonds, by geographical area as at Dece3tibe
2010*

) Value (PLN ‘000) % of total portfolio
Province
Wroctaw Province 276,226 12.74%
Bydgoszcz Province 21,317 0.98%
Lublin Province 59,946 2.77%
Zielona Géra Province 2,369 0.11%
£ 6dz Province 104,448 4.82%
Krakéw Province 184,504 8.51%
Warsaw Province 837,353 38.63%
Opole Province 32,160 1.48%
Biatystok Province 33,228 1.53%
Rzesz6w Province 3,355 0.15%
Gdaisk Province 226,482 10.45%
Katowice Province 216,397 9.98%
Kielce Province 0 0.00%
Olsztyn Province 22,298 1.03%
Pozna Province 129,509 5.97%
Szczecin Province 18,112 0.84%
Total 2,167,704 100.00%

Source: the Issuer.

* Unaudited operating and financial data sourcedrfr the Issuer’s management accounts.
The following new table is added under Table 35:

Table 35a Portfolio of receivables securing morggagvered bonds by progress of investment projecita
December 31st 2010*

Value (PLN ‘000) % of total portfolio
Construction projects in progress 106,422 4.91%
Completed real estate projects 2,061,282 95.09%
Total 2,167,704 100.00%

Source: the Issuer.

* Unaudited operating and financial data sourcedrfr the Issuer’s management accounts.
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The following new table is added under Table 36:

Table 36a Value range of receivables securing pgictor covered bonds as at December 31st 2010*

Value of loans % of total portfolio No. of agreements

Value range advanced (PLN ‘000)
(PLN ‘000)

<=2,500 42,609 6.6% 33
2,500 — 5,000 115,215 17.9% 33
5,000 — 10,000 183,774 28.6% 26
10,000 - 20,000 206,855 32.2% 15
> 20,000 94,776 14.7% 4
Total 643,230 100% 111

Source: the Issuer.

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

The following new table is added under Table 37:

Table 37a Portfolio of receivables securing pubéictor covered bonds, by maturity as at DecembsrZR110*

Value (PLN ‘000) % of total portfolio
Loan term
1-5 years 73,051 11.4%
5-10 years 184,803 28.7%
10-15 years 154,318 24.0%
> 15 years 231,058 35.9%
Total 643,230 100%

Source: the Issuer.

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

The following new table is added under Table 38:

Table 38a Portfolio of receivables securing pubkctor covered bonds, by geographical area as @nieer
31st 2010*

. Value (PLN ‘000) % of total portfolio

Province

Wroctaw Province 137,090 21.3%
Bydgoszcz Province 71,488 11.1%
Lublin Province 32,485 51%
Zielona Géra Province 49,126 7.6%
£6dz Province 57,136 8.9%
Krakéw Province 15,854 2.5%
Warsaw Province 69,773 10.8%
Opole Province 0 0.0%
Rzeszow Province 6,485 1.0%
Biatystok Province 10,669 1.7%
Gdaisk Province 14,924 2.3%
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Katowice Province 43,296 6.7%
Kielce Province 14,403 2.2%
Olsztyn Province 32,467 5.0%
Pozna Province 31,608 4.9%
Szczecin Province 56,427 8.8%
Total 643,230 100%

Source: the Issuer.

* Unaudited operating and financial data sourcedrfr the Issuer’s management accounts.
The following new table is added under Table 39:

Table 39a Portfolio of receivables securing publictor covered bonds, by type of interest ratet &eaember
31st 2010*

Interest rate Value (PLN ‘000) % of total portfolio
Variable interest rate 643,230 100%

Source: the Issuer.

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

The following new table is added under Table 40:

Table 40a Portfolio of receivables securing pubkctor covered bonds, by type of borrower* as ateléer
31st 2010

Borrower Value (PLN ‘000) % of total portfolio

Local government institutions 349,895 54.4%
Public healthcare centres 293,335 45.6%
Total 643,230 100%

Source: the Issuer.

* 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

Following a nationwide slowdown in investment aittivobserved in 2009, the forecast macroeconomic
indicators in Poland as at the end of 2010 suggeptidual economic recovery. Moreover, GDP pertaagi
purchasing power parity has grown consistently,ciwhineans that the population is getting wealthiezating
positive conditions for launch of new projects. the other hand, despite the above positive treeciznomic
growth is limited due to rising public debt. Thevdtvpment of the real estate market is also adiyeestected

by the still difficult access to financing sources.

Although the recovery is only beginning to unfofteathe slowdown caused by the global financiaisy 2010
saw a significant increase in the value of purctssde transactions executed on the commercial asiaite
market in Poland (from EUR 1.1bn in 2009 to EURbh.¢n 2010). Already in Q3 2010, the increase wighdr
than in the period preceding the crisis (Januar§720une 2008). Most of the transactions involveiém
direct investment (FDI). The lowest yields for o#ibuildings were approximately 7%, for warehousg$%,
and for retail properties - 6.5%. An improvementswalso seen in the process of commercialisation of
commercial properties, which in 2010 required kE®& than in 2009 (most likely an effect of prudepproach
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of financing entities, which expect a security lie form of pre-lease contracts executed for as rascb0% of
available space before the start of constructiorkyvo

As regards the office real estate market, matetiahges were recorded only in Warsaw. As at theof@4
2010, in Warsaw there was approximately 3.6 milsgoare metres of modern office space, of whichly8&0
thousand square metres was completed in 2010 algm®senting a year-on-year growth of approxirga2dba.

In 2010, the number of lease transactions alse#asad compared with 2009. The average size ofeo$fiace
leased in Warsaw in 2010 was approximately 700requnetres, which is more by as much as 200 squatesn
relative to 2009. All seems to indicate that theréase in the volume of lease transactions waibtible to
rent reduction and other incentives (e.g. rentdagliof up to six months or not including servicardes in
monthly payments), however, a large proportionhaf €xecuted lease transactions (concerning appabediyn
150 thousand square metres) still comprised rersgdtagreements (approximately 35%). The averagd y
for the best premises dropped to 6.5-7%, whichplegliwith the increased volume of lease transastishows

an improvement on the office real estate marketvéi@r, the vacancy ratio increased significanthcsi2008
(which for many investors was the time of optimumrdstment environment and a peak of commercial real
estate market growth), from 2.8% to 8% in 2010 2009 the average vacancy ratio was 6.6%). This was
attributable to a relatively high increase in tmecaint of office space in 2009 and at the beginmhg010, as
well as lower demand in the aftermath of the ecan@iewdown seen in that period.

It is estimated that the projects launched in 2@46me of which have already been

completed) will provide 624 thousand square meatfasew spaceThis means that in 2011-2012
the market will be characterised by high supplynaidern office space. Given the positive environnfent
implementation of office space construction prajdetitested to by increased amount of leased spao®y be
assumed that the office real estate market in Wavgi#l be able to absorb the new office space dternext
two years, provided that the vacancy ratio stadslis

In the first three quarters of 2010, several tratisas involving the sale of office space were doded in
Warsaw, with the total value of approximately EUBO6. The average yield of the sold premises wa¥% aiid
the average price per square metre reached ap@at@tinEUR 2,500.

In 2010, main cities in Poland offered nearly 1.8liom square metres of office spacee
volume of office space purchase-sale transactiorssich cities did not change materially relativ®®9. The
largest amount of office space was in Katowice,kdre, Pozna, the Gdask-Gdynia-Sopot agglomeration,
£ édz and Wroctaw. The most developed markets were Kwakidd Wroctaw, with approximate shares in total
office space in main cities of 25% and 21%, respelst While £6dz had the smallest share in the total existing
office space in main cities, it accounted for asimas approximately 40% of office space under caoson.
Given the above and the fact that the rents alleletv (EUR 12-14 per square metre) there, £dths the
capacity to attract new investors, including frobiraad. In other main cities construction activitgshnot
increased. Compared to Warsaw, where approxima@8ly thousand square metres of office space was
completed in 2010, in other main cities the amafrdompleted office space did not exceed 20 thadisajuare
metres.

As at the end of 2010, in Poland there was neantyilBon square metres of modern retalil

space.ln 2010, no material changes occurred in this eiagkgment. A moderate rate of project completion
should result in approximately 450 thousand squae&res of modern retail space completed as atritleoé
2010, representing nearly a half of the supply méed in 2009. The lower supply in 2010 was mostlikhe
effect of the crisis and the suspension of project34 2008 and throughout 2009 (approx. 150 thedisguare
metres across Poland). Despite the low supply efyneompleted retail space, the situation in 20&6rsed to
indicate a revival after the crisis in this markegment, as evidenced, for example, by developetisity: as at
the end of 2010 there was approximately 940 thalisgiuare metres of retail space under construcBoren

the above, it may be expected that with the prejieainched in 2010 the supply of retail space sighificantly
increase in 2011-2013, which may result in highetiamwide vacancy ratio.

Over the last five years, the number of privataitedtores offering FMCGs declined by approximatggo.
Despite a change in the type of retail sellers,soarers are buying more, which indicates their impdo
confidence and potential increase in demand fahéurretail space, also in smaller cities. Highetait sales in
the period were driven by the growing affluencehef society, manifest in the consistent year-on-geawth in
GDP per capita in purchasing power standard (PP8)eased wealth of the society created real denfiaind
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retail products also outside the main agglomeratiarPoland. On the back of this trend, in thet fialf of 2010
large chain stores and shopping centres beganptnexinto medium- and small-sized cities. Desyuite fetail
space saturation rate in the largest cities, tieesan small-sized cities is most likely to holdiluthe end of
2011. 30% of the available retail space is locatemiedium- and small-sized cities, where the sgiesvth rate

is the highest. In the second half of 2010, appnately 56 thousand square metres of retail space wa
completed, all of which was located outside themaajglomerations. The largest project completezDit0 was
Gemini Park in Tarnéw, with a floor area of 41.6uband square metres.

The decline in rents seen throughout 2009 and etbtginning of 2010, caused by the crisis and lower
percentage rents, came to a halt and as at thefeRd10 rental rates stabilised. Since the previguerter,
monthly rental rates have remained unchanged pprtoaimately EUR 80-90 per square metre (EUR 50 per
square metre in other main cities in Poland) -hie tase of the best premises having floor areasgpai
approximately 100 square metres and located imthst popular shopping centres in Warsaw, wherealsein
case of premises of lower class, located both ins&l@ and in smaller cities, the rent per one squastre
dropped by approximately 10-20%, increasing thelggtveen prime and non-prime rents.

Rental rates for premises located at high stremtg (. NowySwiat or ul. Marszatkowska in Warsaw, ul.
Piotrkowska in £6d) dropped during 2010 by approximately 10-15% duthe transfer of a significant number
of retail stores to shopping centres. It cannatubed out that high street rental rates will go dagven further in
view of the consistent growth of retail space aipghing centres (e.g. as a result of extension opéetion of
subsequent stages of the existing shopping centres)

The vacancy ratio for shopping centres across Ealamained low, at up to 3.5% for older shoppingtiees
(completed before 2009), whereas for new shoppérgres in general it did not exceed 1%. In extreases,
the ratio of non-rented space at shopping centrapleted in 2009 stood at 10-20%. This was attaiblgt to the
economic slowdown, which made tenants unable tangatheir rent where the imposed rental rates vieoe
high, as well as the migration of tenants to otsleopping centres. Throughout 2010, in order toirretiae
existing tenants shopping centre owners frequesngiieed to reduce rental rates as they needed totaimai
certain level of occupancy rate and financial lijtyi of their property, which was frequently usesl laan
security.

As at the end of the first half of 2010, there \@approximately 1 million square metres of non-rentedehouse
space across Poland. At the end of 2010, the vgcatio began to decrease, and this trend is ezgeit
continue in 2011. The slow decline of the vacaratjorwas the effect of, among other things, stefen by
landlords, who wanted to retain their tenants dug tvere ready to offer incentives in the formegitrholidays
or more favourable terms during rent renegotiatibaspite the fact that the majority of the executesse
agreements were a result of renegotiation, themelof lease transactions was larger than in theesponding
period of 2009.

At present, nearly 6.2 million square metres of earadwarehouse space is available in Poland. Thyedar
warehouse space stock is located in the Warsawaggation (approximately 37%). The largest marksts
availability of warehouse space, other than Warsmelude Upper Silesia, Central Poland, Pdzrand
Wroctaw. Young and less developed markets includekéw and the Gdesk-Gdynia-Sopot agglomeration.

In the first half of 2010, approximately 90 thoudamsquare metres of warehouse space was completed,
representing only 10% of the warehouse space caethie the corresponding period of 2009. The slowdon

the market was attributable to the financial crigibich adversely affected general demand and ezttie need

for warehouse space. Moreover, limited access bt fieancing resulted in suspension of projectsoinwng
construction of warehouse space which were plarimgdhad not yet been launched. A great majority of
projects in the design or construction stage ardBo Suit (BTS) projects, which indicates thawd®pers and
investors take a prudent approach to investing.réhtal rates across Poland have not changed waibtesince

the beginning of 2010.

The planned construction of new motorways acroskroin connection with the Euro 2012 Football
Championship will contribute significantly to theogvth of warehouse space. The warehouses which are
currently located near the planned motorways arafitanges will increase in value and their ownélishbe in

the position to negotiate higher rents. Improvedlity of roads should enhance efficiency of logisti
companies, which in turn may increase the potewtialvarehouses and distribution of perishables. (gt
juices with expiry date one day from the productiate or certain local dairy products).
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In Warsaw, the amount of completed warehouse sigaioeline with the corresponding period of 2009rtRer
development of the warehouse market in Warsaw isemied in the urban area and in the outskirts
(approximately 12-50 km from city centre). As redmthe urban area, warehouses are chiefly locat@dkicie,
Stwzewiec, Targowek andiera, whereas in the outskirts the most popular looatiinclude Mszczondw,
Btonie, Piaseczno, Nadarzyn, Janki and Sochaczewhé urban area, the main tenants are distribuibrs
FMCGs and pharmaceuticals, and in the outskirtso@ating for approximately 90% of total demand lie t
entire Warsaw agglomeration) - logistics companies.

In 2010, in Poznano new warehouse space was completed, which radytéea drop in the vacancy ratio from
approximately 14.5% in 2009 to less than 10% irfits¢ quarters of 2011.

In the Gdask-Gdynia-Sopot agglomeration, there is approxityal®0 thousand square metres of modern
warehouse space, of which approximately 60% is RmelLogis Logistics Centre in Gfisk Kokoszki
(approximately 91 thousand square metres). Aseaetid of 2010, approximately 60 thousand squareesef
modern retail space was under construction, of vhiearly 38% was leased. The decreasing stockastlde
space in this area suggests that the demand fehaase space is growing.

In the entire 2010, in Upper Silesia, which is sieeond largest market in Poland in terms of warsh@pace
stock, 200 thousand square metres of warehousee spas completed and additional 300 thousand square
metres is in the stage of project preparation. Jiiestantial increase in the amount of warehouseespaJpper
Silesia in 2009 (780 thousand square metres of Eathspace) and in 2010 resulted in an oversupytich
contributed to a growth in the vacancy ratio toragpnately 15%.

In 2010, in Central Poland the warehouse spacé gi@w by approximately 20 thousand square metnainly

in the area of Lod which ranked this region third among markets viite largest warehouse space stock in
Poland (L6d offers 935 thousand square metres of warehoussekp@he demand has consistently grown,
which, coupled with low increase in the amount @&wnspace, should lead to lower vacancy ratio of
approximately 14.7% in 2011 (18.5% as at the beggqaf 2010).

In the area of Krakéw, the situation has remainedhanged since 2009, with 85 thousand square meftres
available warehouse space, all of which is leasddrg-term tenants. There are no plans to furtix@and this
market segment in Krakow.

Section 2.2.
The following text is added after the existing viogd

Since the introduction of covered bonds to the dPoltapital market in 2000, BRE Bank Hipoteczny has
remained, in the opinion of the Management Bodrd largest issuer of these securities, with a niatkare of
approximately 75% as at the end of 2010.

In addition to mortgage covered bonds, BRE Bankokipzny S.A., as the only bank in the new EU member
states from Central and Eastern Europe, issuescpedittor covered bonds where the underlying insént are
claims under loans granted to local governmenitiiigins or loans granted to public healthcare @=ntand
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 900m. In
2009, the Bank carried out two issues of mortgameeieed bonds with the aggregate value of PLN 360m.
2010, the Bank issued covered bonds totalling PI58n% The issues comprised five tranches of mortgage
covered bonds and one tranche of public sectorredvgonds.

BRE Bank Hipoteczny has carried out 31 issues wé bonds, including 11 private placements angutflic
offerings, maintaining, in the opinion of the Maeatwent Board, its leadership position on the Pdlishered
bond market as at the end of 2010. As at the el2Ddd, the total value of all outstanding coveredds issued

by BRE Bank Hipoteczny was approximately PLN 1.986overed bonds issued by BRE Bank Hipoteczny are
secure instruments, as evidenced by the investgrale ratings assigned by Moody's: - Baa2 for nagég
covered bonds, and Baal (one notch higher) foripsbttor covered bonds (as at December 31st 2010).
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Since October 27th 2008, covered bonds issued bygage banks can be used as security for lombanas]o
and since May 8th 2009 they can also serve asigedor repo transactions between the National Bahk
Poland and the banks.

Chapter IX
Section 3: Structure of the BRE Bank Hipoteczny Grap
The following text is added after the existing viogd

As at December 31st 2010, BDH’s share capital atsouto PLN 65,000. The Bank holds 100% of shares in
BDH and all votes at its general shareholders mgetAs at December 31st 2010, BDH did not conduct
operations.

Chapter X

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

The following text is added after the existing vogd

Pursuant to Section 7.1 of Commission Regulatid®)(EHo. 809/2004 of April 29th 2004, we represerat tho
adverse changes in the Issuer’'s growth prospe#ts tiecurred since the publication of the most reeenited
financial statements of the Issuer, prepared fefittancial year 2010.

Pursuant to Section 11.7 of Commission Regulatit®)(No. 809/2004 of April 29th 2004, below we piwia
description of all material changes in the Issuéiriancial standing since the end of the most reieancial
period for which audited financial data was puldighthat is the period from January 1st 2011 tadsely 28th
2011.

The total commercial loan portfolio increased b¥286 compared with the corresponding period of 2@hg|
reached PLN 3,653,948 thousand as at the end ofi&gh2011.

The total portfolio of loans to local governmenstitutions dropped by 8.44%, to PLN 806,075 thodsan
relative to the level reported as at February 280.

The share of PLN-denominated loans remained highaasounted for 59.8% of the Bank's total loan fpbot
as at February 28th 2011.

The average LTV ratio in the case of commerciahsoadvanced in the period January-February 201dd sto
81%.

The ratio of mortgage lending value to market vdlole commercial loans advanced in the period Jgruar
February 2011 amounted to 94.3% and was highertttetevel reported for loans advanced in the spen®d
of 2009, which stood at 91.1%.

The concentration ratio for large credit expostmethe portfolio, computed as the quotient of tladue of large
exposures (loan agreements for amounts exceeditgaf@®quity) and the total exposure, amounted td%2
and was lower than the level reported as at Fep@g&th 2010, when it stood at 23.15%.

In the period January—February 2011, the Bank @égdaone loan agreement whose value representedthaore
10% of the Bank’s equity.
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After the period of recession on the financial nedsk in 2010 the financial standing of the Bank rowed
gradually compared with the previous year. The owpment was accompanied by better financial resmitsa
higher capital adequacy ratio. However, relativéDerember 31st 2010 the loan portfolio quality Iéeted in
the size of the provision for loans to non-finahsiector) was slightly poorer. The total loan paitf increased
as a result of the Bank's higher exposure undenwncial loans.

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

Feb28  Feb28
Product 2011 2010 Change
I Commercial loans On-balance-sheet exposure 3,127,111 3,264,582  -4.21%
Off-balance-sheet exposure 526,838 201,384 161.61%
Total exposure 3,653,948 3,465,965 5.42%
Il Housing loans On-balance-sheet exposure 53,736 60,351 -10.96%
Off-balance-sheet exposure 54 1,081 -94.96%
Total exposure 53,791 61,431 -12.44%
Il Loans to local government institution®n-balance-sheet exposure 636,535 696,232  -8.57%
Off-balance-sheet exposure 169,539 184,133 -7.93%
Total exposure 806,075 880,365 -8.44%
Total (I+I1+11) On-balance-sheet exposure 3,817,382 4,021,164 -5.07%
Off-balance-sheet exposure 696,431 386,597 80.14%
Total exposure 4,513,813 4,407,762 2.41%

Source: the Issuer.

* The above data concerns the portfolio value, afefban interest and before impairment losses. Uiited operating and financial data

sourced from the Issuer’'s management accounts.

Table 42a Total loan portfolio by currency and n@aioduct groups*

Product Feb 28 2011 Feb 28 2010
PLN EUR UsD PLN EUR UsD

Commercial loans 51.2% 45.8% 3.0% 54.7% 41.7% 3.6%
Housing loans 40.0% 47.7% 12.3% 42.0% 45.4% 12.6%
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- 50.8%  37.6% 2.6% 63.6%  33.4% 3.0%
balance-sheet exposure) by
currency (%)

Source: the Issuer.

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

Table 43a Sales of loans — value and number ofuteddoan agreements by product groups (PLN)*

Jan 1 - Feb 28 2011 Jan 1 - Feb 28 2010
Product
Value** Number Value** Number
Commercial loans 149,496,250 6 14,046,080 3
Including loans for:
- construction projects 0 0 8,268,925 2
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- refinancing of real estate 98,126,250 3 5,777,155 1
- land purchase 0 0 0 0
- loans to residential developers 51,370,000 3 0 0
Loans to local government institutions, 0 0 0 0
including:

- financing of operations of local government 0 0 0 0
institutions

- financing of public healthcare centres 0 0 0
guaranteed by local government institutions

Total 149,496,250 6 14,046,080 3

Source: the Issuer.

* The above data concerns the portfolio value rfefban interest and before impairment losses. Talaesof sales accounts for annexes
under which the principal amounts of loans advanitedrevious years were increased. Unaudited opegaand financial data sourced
from the Issuer’'s management accounts.

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

Table 44a Sector concentration for the portfoliccofmmercial loans and loans to local governmerttini®ns
(PLN ‘000)*

Feb 28 2011 Feb 28 2010
. e%gglljre % of the ex-l;)(:)tglljre % of the
Commercial loans by type No. of Bank’s No. of Bank’s
of loan-financed project (drawn and loans total (drawn and loans total
undrawn undrawn
loans) exposure loans) exposure
Loans to local government
institutions 806,075 111 18.07"% 880,365 111 20.33%
Office and services building 324,255 54  7.27T% 350,002 72  8.08%
Office building 737,210 62 16.53% 625,798 56 14.45%
Retail and services building 587,669 56 13.18% 497,850 48 11.50%
Residential development
projects 768,863 60 17.24% 821,443 71  18.97%
Land 151,432 12 3.40% 187,678 27  4.33%
Hotels 115,538 11 2.59% 148,058 14 3.42%
Other 93,501 19 2.10% 38,464 19 0.89%
Office and retail complexes 1,846 4 0.04% 4,986 5 0.12%
Commercial space 267,409 58  6.00% 234,575 44  5.42%
Entertainment and recreation
facilities 38,349 7 0.86% 41,945 7  0.97%
Retail space 165,736 35 3.72% 127,653 44  2.95%
Warehouse space 402,140 37 9.02% 371,613 36 8.58%
Total 4,460,023 526 100.00% 4,330,430 554 100.00%

Source: the Issuer.

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

2. Factors with a Material Bearing on the Issuer'sGrowth Prospects

2.1. External Factors

Macroeconomic Factors
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The following text is added after the existing viogd

According to preliminary estimates, Poland’s GDBvgh rate in 2010 was 3.8%. The changes in the
rate of economic growth and uncertain growth protpdor the economy influence the Issuer’'s
situation now and will influence it in the futurelowever, GDP growth is expected to accelerate
slightly in 2011, and thus investment on the rashi® market may enjoy growing interest on the gfrt
entities holding capital resources, which will stiate demand for loans advanced by mortgage banks
to finance purchases of real estate.

At the end of 2010, the unemployment rate in Poktodd at 12.3%, having increased relative to 2009
due to the economic slowdown in Poland and globakywell as other factors. Any further rise in the
unemployment rate in Poland or the introductiomafre restrictive conditions in mortgage lending to
private individuals may affect the demand for resiial real estate.

In 2010, the inflation rate stood at 3.1% on a Dewer-to-December basis. Given the expected
economic growth rate and prospects of an incraatigei CPl and commodity prices, a continued rise in
basic interest rates of the National Bank of Polandnticipated in 2011, which may translate into
higher interest rates on loans advanced by thels#is at the end of February 2011, the refereate r
published by the National Bank of Poland stood.@6%.

The upcoming EURO 2012 Football Championships,eastaged jointly by Poland and Ukraine, will
continue to be a driver of many new constructioojemts.

Exchange rates are a factor of decisive importamt¢he Bank’s loan portfolio. This is connectedhwit
foreign exchange gains/losses, which — in the omans advanced in foreign currencies — resalnfr
exchange rate fluctuations and thus might incrdaseowers’ debt. A large portion (49.2% as at
December 31st 2010) of commercial loans are adwhmcéoreign currencies, which might adversely
affect borrowers’ ability to repay the loans shoaldurrency crisis occur. The high share of foreign
currency loans is attributable to their interestesa which are lower than in the case of PLN-
denominated loans, as well as the fact that rent®mmercial developments are established in foreig
currencies.

As at the end of February 2011, the base inteegst rwere 1.0% in the Euro zone and 0.25% in the
u.s.

Growth Prospects for the Real Estate Market

The following text is added after the existing viogd

In the second half of 2010, prices on the residémoperty market stabilised and are expected to
remain flat throughout 2011, although minor prikefuations on the individual local property magket
may occur.

2010 saw intensified activity of residential pragedevelopers, which will be maintained in 2011,
translating into higher numbers of flats under ¢artdion and flats completed. Projects which haerbe
discontinued at the time of the economic slowdovemenresumed, and new projects with newly issued
building permits were started.

Demand for residential units is largely stimulabsdthe unsatisfied housing needs of Poles (the wHti
number of flats per 1,000 inhabitants is low — appB50, compared with the European average of 420;
the ratio of the number of square meters per pers@pprox. 24 square meters, is far below the
European average). According to current estim#ese is still shortage of 1m to 2.5m residentiztsu

in Poland.

Demographic factors are also contributing to demgirmvth. Each year, a new wave of people born
during the second baby boom set out on their psafaal careers. Another increase in birth rate is
expected, which might drive demand for larger flatal single-family houses. Combined with still
insufficient offering from developers and the ftwt young Poles who had emigrated in search oba j
have started to come back to Poland, the Polisteeisal market has prospects for development.
However, real demand is affected by some negateeofs. Until recently, the “Rodzina na swoim”
(Family in their Own Home) governmental programnael tbeen one of demand drivers. However,
changes to its terms and conditions planned irfiteehalf of 2011 may limit the number of people
eligible to take advantage of the programme (inimidn of the borrower's maximum age - persons
aged no more than 35; the ratio used to calcuhedlat price limits will be reduced from 1.4 tdllof

the replacement value indicator). These changek sulbstantially limit the developers' offerings
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meeting the programme requirements. Also, the pirogre will no longer apply to flats purchased on
the secondary market. It has also been announeédhi government will be gradually winding up the
programme (its termination has been scheduled émebhber 31st 2012).

« The demand, determined by the households' puradhasiwer, not too high anyway, was additionally
curbed by the limited availability of loans. The shaecent recommendations issued by the Polish
Financial Supervision Authority ("T" and "S2") cashsrably changed the manner in which a potential
borrower's creditworthiness is to be calculatece €Hects of these regulations will be felt alrealy
2011, negatively impacting real demand on the esidl market.

« The increase in VAT rates in 2011 will not have igngicant effect on the customers' ability to
purchase flats. However, the change in the VAT oatélats with an area larger than 150 square meter
and single-family houses with an area above 30@reqmeters (from 7% to 23%) will dampen the
demand for large flats. As a result, newly bwekidential units are likely to have smaller surfaceas.
Consequently, the share of flats exceeding thestiold of 150 square meters in the total supplyesf n
dwellings is not likely to be large.

« In 2011, there will be little activity on the laqtoperty market. This will be caused by two facters
low availability of land with a clear legal statasd problems with raising financing for land pursts

- In terms of the volume of transactions on the consrakproperty market, the Polish market continues
to be well perceived by foreign investors and sgfilherates substantial profits. In 2011, the volaie
purchase and sale transactions may exceed thefRM08. Banks' increased willingness to refinance
completed properties may boost the number of tcdieses on the market of completed projects.

«  The supply of modern office space in Poland is etgreto grow in 2011. With the expected increase in
foreign direct investments (FDI) across Poland, aaw supply of office space will be most likely
absorbed by foreign companies. In Warsaw, the dritteodown cycle may cause a return of office
projects from Mokotow and Ursyndw districts backhie Business Services Centre (COB).

« The retail property market continues to grow rapidispecially in smaller towns. Changes in the
consumer behaviour on the FMCG market triggeredw trend on the retail space supply market.
Since the second half of 2010, apart from shopmiegtres, most retail space has been leased by
discount stores and smaller supermarkets. The méoksuch retail space will grew strongly in 2011
on the back of the planned expansion of such eetads Biedronka, Mini Park, Lidl, Netto, Tesco and
Carrefour Express (including their franchise netwdr According to the plans of the above retailers,
their total number of outlets across Poland maywvdog approx. 1,200 by the end of 2011. In addition,
the supply of retail space in shopping centredh Iptdnned and under construction, has grown steadil
since the beginning of 2010 and it is expectedtti@agrowth will continue in 2011.

« In 2011, despite the already existing oversupplyttem warehouse market, growth in the number of
supermarkets and discount stores will be accomgdmyethe supply of new storage space. These will
be BTS facilities, which will include the distribat centres for Lidl in Turzyn, for Carrefour ineth
vicinity of Gliwice and for Polo Market in Ktobuclglanned to be completed in 2011. The completion
of the above distribution centres will increase #iee of vacant storage space nationwide, which,
however, should fall gradually given the relatividy supply of new space.

3. Growth Strategy

The following text is added after the existing viogd

In 2011, the Bank aims to significantly expandld@zn portfolio and thus increase the balance-stmal to the
pre-crisis level. The Bank plans to be an activelés operating in the segment of prestigious, nmadsgale
commercial projects financed with loans of up toRERDmM.

As before, the Bank's key objectives include:

- increasing the loan portfolio volume by approxieig PLN 1bn as a result of financing of new, attinae
projects,

- continuing the lending policy assuming focus ¢we tefinancing of finished commercial propertiesd an
financing of commercial projects executed by depets,

- continuing the pricing policy and maintaining tidsting loan margins,

- placing covered bond issues for a total amounipofo PLN 750m (including new issues of PLN 90m),

- maintaining a high level of security of the lgaortfolio through conservative approach to riskeassent,
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- maintaining a high quality of the loan portfolibrough monitoring and appropriate management af- no
performing debt,

- adopting the IRB approach — a regulatory risk ghitimethod used to calculate the capital adequacy
requirement for the Bank’s credit risk exposure.

The achievement of the Bank's main goal, whichrédippmaximisation, will depend on the refinanciogsts of
the Bank's operations, which the Bank is able tatrob only to a very limited extent. Issues of caak bonds
will remain the main refinancing source for the Baroperations.

In its refinancing policy, the Bank will seek tdfirmnce its operations also through issues of bk with
proceeds from term deposits, as well as to hedgeeist rate, currency and liquidity risks. The Bafdo plans
to cooperate with Polish and foreign banks wittpees to transactions on the money market, currenagket
and derivatives market.

In 2011, the Bank will also continue to focus ofeefive cost management, aimed at streamliningraddcing
costs. A non-financial goal will be to enhance pretdiity through the use of new technological sions and
better organisation of document and data manageméhtsystems.

The Bank's market goal is to maintain the leadingitipn among domestic mortgage banks and pursue it
mission as a leading lender financing commercial estate and a leading issuer of covered bondditiddally,
in 2011 the Bank will continue to actively develtgconsultancy services for the commercial redtesmarket
— an important element complementing its offerifitpan products.

Section 4. Significant Changes in the Issuer’s Fimgial and Economic Standing

The following text is added after the existing viogd

From December 31st 2010 to the date of approvtiiefSupplement 6 to the Prospectus, no significhahges
occurred in the financial and economic standinghef Issuer. The key trends which occurred sinceldbe
audited financial statements are discussed in @haftSection 1.

Chapter Xl

Section 1. Names and Registered Addresses of Audio

The following text is added after the existing vogd

The Issuer’s financial statements for 2010 inclugethis Prospectus were audited by Pricewaterioospers
Sp. z 0.0., registered office at Al. Armii Ludowk}, Warsaw, an entity qualified to audit finanatdtements,
entered in the list of qualified auditors maintairtey the National Board of Qualified Auditors und®eg. No.
144,

Chapter XllI Financial Information

The following text is added after the existing viogd

The Issuer’s financial statements for the perioduday 1st — December 31st 2010, along with thetadsli

opinion, have been included in this Prospectusfigrence to the Issuer’'s 2010 annual report, retbaa March
31st 2011 and posted on the Issuer’s website atv.wehipoteczny.pl. .

Chapter XIV

Section: Arbitration and Court Proceedings

The following text is added after the existing viogd

38



This is a translation from the original Appendixdéted 13.04.2011 and should not be read in sutistitof the original
Appendix 6. This translation of the original Appené dated 13.04.2011 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.

Claims for payment of amounts exceeding PLN 100{@@founts in the table as at February 28th 2011)

No. Claimant Defendant Amount (PLN)
1 BRE Bank Hipoteczny S.A. Natural person 1,492,248
2 BRE Bank Hipoteczny S.A. |  Natural person 241,742.47
3 BRE Bank Hipoteczny S.A. | Natural person 165,680.96
4 BRE Bank Hipoteczny S.A. |  Natural person 206,986.31
Total: 2,106,658.24
Chapter XV

Previous wording:

[...]
(iv) this Prospectus along with all its Supplemeatsd
[...]

New wording:

[...]
(d) this Prospectus along with all its Supplemeams Annexes,
[...]

The following text is added after the existing vogd

(vi) the Issuer's financial statements for 2010eppred in accordance with the IFRS, audited by
PricewaterhouseCoopers Sp. z 0.0., along withdk&a's opinion and report.

Chapter XVI
Section 15. Type, Scope, and Form of Collateral, @Gateralised Assets

Previous wording:

[..]

The Public Sector Covered Bonds are based on thk'8elaims under loans advanced to entities cemsil as
having high creditworthiness, described in Sectlén3 of this Chapter. Where the issue of Publict@ec
Covered Bonds is based on loans advanced to lazadrgment institutions, the Bank is obliged to abta
positive opinion of a regional accounting chambvetid as at the loan grant date, to the effect ¢hgiven local
government institution will be able to repay tharp as such opinion is referred to in Art. 83.2hef Public
Finance Act of June 30th 2005 (Dz.U. No. 249, i&04). U. Nr 249, item 2104).

[..]

New wording:

[..]

The Public Sector Covered Bonds are based on thk'8alaims under loans advanced to entities cameitl as
having high creditworthiness, described in Sectiéh3 of this Chapter. Where the issue of Publict@ec
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Covered Bonds is based on loans advanced to lazadrgment institutions, the Bank is obliged to abta
positive opinion of a regional accounting chamlvetid as at the loan grant date, to the effect ¢hgiven local
government institution will be able to repay tharp as such opinion is referred to in Art. 91.2kef Public
Finance Act of August 27th 2009 (Dz.U. No. 157mt&240).

[..]

Chapter XVI
Section 18.4 Foreign Currency Regulations

Previous wording:

[..]

The abandonment of restrictions and obligationsvides for in the Act requires an individual or geale
currency permit. Individual currency permits arearged by the National Bank of Poland by way of
administrative decisions. General currency pernots,the other hand, are granted in accordance thith
Regulation of the Minister of Finance on generarency permits dated September 4th 2007 (Dz.U. 168,
item 1178, as amended).

New wording:

[..]

Any deviation from restrictions and obligations yided for in the Act requires an individual or gesle
currency permit. Individual currency permits arearged by the National Bank of Poland by way of
administrative decisions. General currency pernots,the other hand, are granted in accordance thith
Regulation of the Minister of Finance on generakency permits, dated April 20th 2009 (Dz.U. No, 68m
597).

Chapter XIX

The following text is added after the existing viogd

4). the Issuer’'s 2010 annual report, released on Matsh 2011 and published on the Issuer’s website at:
www.brehipoteczny.pl containing the Issuer’'s financial statements fbe period January 1st—
December 31st 2010 along with the auditor’s opirdarthose statements;
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