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Appendix 8
approved by the Polish Financial Supervision Authority on December 5th 2011,
to the Base Prospectus of BRE Bank Hipoteczny SAA.,
approved by the Polish Financial Supervision Authority on October 28th 2009

In connection with the receipt by the Issuer, orvéober 28th 2011, of a notification from Moody’s/éstors
Service Inc., the following amendments are madeaedssue Prospectus.

Section 4. Rating, in Chapter II. Summary, on p. 17
and
Section 1.2 Rating, in Chapter VIII. Business Overview, on p. 41

After the wording:

“On June 10th 2009, following the changes in thalBaratings of March 2nd 2009, Moody’s Investoes\fice
downgraded its rating for the public sector covebpedds from Al with a negative outlook to Baal, dmel
rating for the mortgage covered bonds was downgréden A2 with a negative outlook to Baa2.”

The following text is added:

,ONn November 28th 2011, Moody’s Investors Servite. lupgraded its rating for the Bank’s public sect
covered bonds to A3 from Baal. In opinion of Moallivestors Service Ltd. the one level upgradihef
public sector covered bonds takes into considerdtie level of voluntary overcollateralisation bgimaintained
by the Bank.”



