This is a translation from the original Update MetiNo. 1 dated 08.04.2011 and should not be readibstitution of the
original Update Notice No. 1. This translation bétoriginal Update Notice No. 1 dated 08.04.201ésdoot constitute an
offer of, or an invitation by or on behalf of thesuer or the Offer or to subscribe or purchasengfdd the Mortgage and
Public Sector Covered Bonds.

Update Notice No. 1
of April 8th 2011
to the Base Prospectus of BRE Bank Hipoteczny S.A.

Par. 1

Due to changes of registration procedure of covbrmdis in Polish National Depository for Securities
and necessity of adjustment of the Base Prospeft&RE Bank Hipoteczny S.A. approved by the
Polish Financial Supervision Authority on Octobe8tl2 2009 (hereinafter referred to as the
"Prospectus") concerning the manner of payment Gowvered Bonds by Investordollowing
amendments are hereby made :

1) In Chapter XVIl. TERMS AND CONDITIONS OF THE OFFERI NG; ADMISSION TO
TRADING, Section 1.1.30pening and Closing Dates of the Offering and Subscription
Procedure letter C. Rules Governing Placement of Subscription Orders for Covered Bonds
in a Firm Commitment Underwritten Offering, the following paragraph shall be added at
the end of the text under the headindrules Governing Placement of Subscription Orders
for Covered Bondsin a Firm Underwritten Offering:

"If registration of Covered Bonds of a given sendth the Polish NDS is to take place following the
clearing and settlement by the Polish NDS of tretisas executed as part of the Offering, resulimg
the registration of Covered Bonds in the regigtrataccounts of participants simultaneously with
debiting of their cash accounts, i.e. under Parofithe Detailed Rules of Operation of the National
Depository for Securities (Appendix 1 to Resolutidn. 176/09 of the Management Board of the
National Depository for Securities, dated May 13009, as amended), payment for Covered Bonds of
that series shall be made by way of exchange @friolg instructions between the entity maintaining
the investor's securities account and the entifyresenting the Firm Commitment Underwriter
(delivery versus payment). In such an event, the investor shall be requi@dsubmit a deposit
instruction indicating the securities account fue purpose of settlement of payments and settleaient
Covered Bonds; otherwise the subscription ordet bl invalid. Information on the procedure of
registration of Covered Bonds of a given series,ttanner of payment for Covered Bonds of a given
series, and the fact that the investor is requicetiold a securities account will be provided ie th
Supplement concerning a given series of Coveredi&bn

2) In Chapter XVIl. TERMS AND CONDITIONS OF THE OFFERI NG; ADMISSION TO
TRADING, Section 1.1.4Reduction of Subscription Orders and Return of Overpayments to
I nvestors the following paragraph shall be added at the endfdhe text under the heading:
Invited Investors:

"If payment for Covered Bonds of a given seriemisde by way of exchange of clearing instructions
between the entity maintaining the investor's séearaccount and the entity representing the Firm
Commitment Underwriter (delivery versus paymemt)pider to pay for the Covered Bonds subscribed
for, the investor shall be required to issue arabgainstruction in accordance with the parameters
specified in the Invitation. If a clearing instrigst is issued with different parameters, this mesuit

in the subscription order not being paid up in toee and the investor not being allotted the Codere
Bonds subscribed for. The required manner of paynbgnthe investor will be indicated in the
Supplement for a given series of Covered Bonds.”

3) In Chapter XVIl. TERMS AND CONDITIONS OF THE OFFERI NG; ADMISSION TO
TRADING, Section 1.1.6Time and Manner of Payment; Delivery of Securities letter A.
Payment for Covered Bonds Purchased by Invited Investors from the Firm Commitment
Underwriter



- the previous wording:

"Payment for Covered Bonds purchased by Invitecg$tors from the Firm Commitment Underwriter
should be made in full in the currency of denomorabf Covered Bonds of a given series or - in the
case of Covered Bonds denominated in the euro theit.S. dollar - in the Polish zioty, translatdd

a rate agreed upon between the Firm Commitment idmder and the investor, in such a manner that
the payment is credited to the account of the yemtdcepting the subscription order by the date
determined separately for each series of Covered &b

- shall be changed to read as follows:

"Payment for Covered Bonds purchased by Invitecg$tors from the Firm Commitment Underwriter
should be made in full in the currency of denomorabf Covered Bonds of a given series or - in the
case of Covered Bonds denominated in the euro theit.S. dollar - in the Polish zioty, translatdd

a rate agreed upon between the Firm Commitment idmider and the investor, in such a manner that
the payment is credited to the account specifietthéninvitation by the date determined separataly f
each series of Covered Bonds.

If payment for Covered Bonds of a given series é&lenby way of exchange of settlement instructions
between the entity maintaining the investor's ggearaccount and the entity representing the Firm
Commitment Underwriterdglivery versus payment), in order to pay for the Covered Bonds subscribed
for, the investor shall be required to issue deyatnt instruction at the time and in accordand wi
the parameters specified in the Invitation.”

- the previous wording:

“Information on the number of the account to whdiyment for Covered Bonds purchased by an
investor from the Firm Commitment Underwriter sttbbe made shall be available from the Offeror
and the Firm Commitment Underwriter during the suipsion period for Covered Bonds of a given
series and, in addition, shall be provided to itmessin the Invitation to place a subscription ortle

- shall be changed to read as follows:

“Information on the manner of payment for Coveredn8s purchased by investors from the Firm
Commitment Underwriter shall be available from @#eror and the Firm Commitment Underwriter
during the subscription period for Covered Bonds @fiven series and, in addition, shall be provided
to investors in the Invitation to place a subsariporder.”

4) In Chapter XVII. TERMS AND CONDITIONS OF THE OFFERI NG; ADMISSION TO
TRADING, Section 1.1.6Time and Manner of Payment; Delivery of Securities letter C.
Delivery of Securities

- the previous wording:

"Prior to the opening of the Offering, the Issubals enter into an agreement with the Polish NDS
providing for the registration of Covered Bondshwihe Polish NDS. Upon allotment to investors,
Covered Bonds of a given series shall be immegiadeposited in the investment accounts of the
persons to whom they were allotted.”

- shall be changed to read as follows:

"The Issuer shall apply to the Polish NDS for theatasion of an agreement on registration of
Covered Bonds with the Polish NDS. Upon allotmen€Covered Bonds of a given series, the Issuer
and the Firm Commitment Underwriter shall take acttio promptly have the Covered Bonds
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deposited in the investment accounts of the personghom they were allotted. If registration of
Covered Bonds of a given series with the Polish N®$o take place following the clearing and
settlement by the Polish NDS of transactions exetus part of the Offering, resulting in the
registration of Covered Bonds in the registrationcaints of participants simultaneously with delgjtin
of their cash accounts, i.e. under Par. 12 of temilezd Rules of Operation of the National Depagito
for Securities (Appendix 1 to Resolution No. 176/0Bthe Management Board of the National
Depository for Securities, dated May 15th 2009aaeended), the registration shall take place upon
submission to the Polish NSD of a settlement ig$ibn by the entity maintaining the investor's
securities account, made out in accordance witlséttdement instruction of the entity maintainihg t
Firm Commitment Underwriter's securities accountl apon payment for the Covered Bonds.”

- and the following paragraph shall be added at therel of the text under the heading

"If registration of Covered Bonds of a given serissmade by way of exchange of settlement
instructions between the entity maintaining theester's securities account and and the entity
representing the Firm Commitment Underwritgelivery versus payment), the investor shall be
required to indicate a securities account for theppse of settlement of payments and settlement of
Covered Bonds. The registration procedure shabgezified in the Supplement concerning a given
series of Covered Bonds on a case-by-case basis.”

5) In Chapter XVII. TERMS AND CONDITIONS OF THE OFFERI NG; ADMISSION TO
TRADING, Section 2.1.30pening and Closing Dates of the Offering and Subscription
Procedure letter C. Rules Governing Placement of Subscription Ordersfor Covered Bonds
in an Ordinary Procedure Offering, the following paragraph shall be added at the endf
the text under the headingRules Governing Placement of Subscription Orders by I nvited
Investors:

"If registration of Covered Bonds of a given seméth the Polish NDS is to take place following the
clearing and settlement by the Polish NDS of tratiesas executed as part of the Offering, resulimg
the registration of Covered Bonds in the regigtrataccounts of participants simultaneously with
debiting of their cash accounts, i.e. under Parofithe Detailed Rules of Operation of the National
Depository for Securities (Appendix 1 to Resolutidn. 176/09 of the Management Board of the
National Depository for Securities, dated May 13009, as amended), payment for Covered Bonds of
a given series shall be made by way of exchangsetifement instructions between the entity
maintaining the investor's securities account armithe entity representing the Iss(dalivery versus
payment). In such an event, the investor shall be requioeslibmit a deposit instruction indicating the
securities account for the purpose of settlemenpafments and settlement of Covered Bonds;
otherwise the subscription order will be invalichélprocedure of registration of Covered Bonds of a
given series, the manner of payment and the fat tthe investor is required to hold a securities
account will be specified in an appropriate Sup@etri

6) In Chapter XVIl. TERMS AND CONDITIONS OF THE OFFERI NG; ADMISSION TO
TRADING, Section 2.1.4Reduction of Subscription Orders and Return of Overpayments to
I nvestors the following paragraph shall be added at the endfdhe text under the heading:
Invited Investors:

"If payment for Covered Bonds of a given seriesaslenby way of exchange of settlement instructions
between the entity maintaining the investor's séearaccount and and the entity representing the
Issuer (delivery versus payment), in order to patytfie Covered Bonds subscribed for, the investor
shall be required to issue a settlement instrudtioaccordance with the parameters specified in the
Invitation. If a clearing instruction is issued Witdifferent parameters, this may result in the
subscription order not being paid up in due time toe investor not being allotted the Covered Bonds
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subscribed for. The required manner of paymenthiyitvestor shall be indicated in the Supplement
for a given series of Covered Bonds.”

7) In Chapter XVIl. TERMS AND CONDITIONS OF THE OFFERI NG; ADMISSION TO
TRADING, Section 2.1.6Time and Manner of Payment; Delivery of Securities letter A.
Payment for Covered Bonds Purchased by I nvited | nvestors

- the previous wording:

"Payment for Covered Bonds purchased by Invitedstore should be made in full in the currency of
denomination of Covered Bonds of a given series or the case of Covered Bonds denominated in
the euro or in the U.S. dollar — in the Polish ygidtanslated at a rate agreed upon between therlss
and the investor, in such a manner that the paymenédited to the account of the entity acceptimgy
subscription order by the date determined sepgridekach series of Covered Bonds.”

- shall be changed to read as follows:

"Payment for Covered Bonds purchased by Invitecd$tars should be made in full in the currency of
denomination of Covered Bonds of a given seriesimithe case of Covered Bonds denominated in the
euro or in the U.S. dollar - in the Polish ztotyrislated at a rate agreed upon between the lasder
the investor, in such a manner that the paymeeredited to the account specified in the Invitatiogn

the date determined separately for each serieswér€d Bonds.

If payment for Covered Bonds of a given series é&lenby way of exchange of settlement instructions
between the entity maintaining the investor's séearaccount and the entity representing the Issue
(delivery versus payment), in order to pay for ®evered Bonds subscribed, the investor shall be
required to issue a settlement instruction matcttiegdate and parameters specified in the Invitdtio

- the previous wording

“Information on the number of the account to whigtyment for Covered Bonds should be made shall
be available from the Offeror during the subscoiptperiod for Covered Bonds of a given series and,
in addition, shall be provided to investors in the@tation to place a subscription order.”

- shall be changed to read as follows:

“Information on the manner of payment for Coveramh&s shall be available from the Offeror during
the subscription period for Covered Bonds of a gigeries and, in addition, shall be provided to
investors in the Invitation to place a subscriptioder."

8) In Chapter XVII. TERMS AND CONDITIONS OF THE OFFERI NG; ADMISSION TO
TRADING, Section 2.1.6Time and Manner of Payment; Delivery of Securities letter C.
Delivery of Securities, the previous wording:

"Prior to the opening of the Offering, the Issuealkknter into an agreement with the Polish NDS
providing for the registration of Covered Bondshwihe Polish NDS. Upon allotment to investors,
Covered Bonds of a given series shall be immedgiadeposited in the investment accounts of the
persons to whom they were allotted.”

- shall be changed to read as follows:

"The Issuer shall apply to the Polish NDS for theatasion of an agreement on registration of
Covered Bonds with the Polish NDS.

Upon allotment of Covered Bonds of a given seties,Issuer and the Firm Commitment Underwriter
shall take action to promptly have the Covered Boddposited in the investment accounts of the
persons to whom they were allotted. If registratbiCovered Bonds of a given series with the Polish
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NDS is to take place following the clearing andleetent by the Polish NDS of transactions executed
as part of the Offering, resulting in the registmatof Covered Bonds in the registration accourits o

participants simultaneously with debiting of theash accounts, i.e. under Par. 12 of the Detailed
Rules of Operation of the National Depository fec@rities (Appendix 1 to Resolution No. 176/09 of

the Management Board of the National DepositorySecurities, dated May 15th 2009, as amended),
the registration shall take place upon submissiotihé Polish NSD of a settlement instruction by the
entity maintaining the investor's securities act¢pumade out in accordance with the settlement
instruction of the entity maintaining the Firm Coitment Underwriter's securities account, and upon
payment for the Covered Bonds.”

- and the following paragraph shall be added at theral of the text under the heading

“If registration of Covered Bonds of a given seriesmade by way of exchange of settlement
instructions between the entity maintaining theester's securities account and and the entity
representing the Issu@elivery versus payment), the investor shall be required to indicate a stes
account for the purpose of settlement of paymentssettiement of Covered Bonds. The registration
procedure shall be specified in the Supplement@mirng a given series of Covered Bonds on a case-
by-case basis.”

9) In Section7.1.2. Closing and Opening Dates of the Offering and Subscription Procedure
letter B. Rules Governing Placement of Subscription Ordersfor Covered Bonds of the
Supplement to the Prospectus Offering Addressed to Invited Investors

- the previous wording :

" Along with the subscription order for Covered Bonds investor may submit an instruction to
deposit all Covered Bonds in the investor's seegriaiccount. In such an instruction, the inveshatl s
specify the number of the securities account archime of the bank or brokerage house maintaining
the account. The instruction shall be irrevocatrid may not contain any reservations, and its ferm
included in the subscription order form.

If an investor does not submit the instruction &pasit Covered Bonds in a securities account, the
Covered Bonds allotted to such investor shall hgosdiged in the issue sponsor's account maintaiped b
the Offeror. In such a case, the investor shakrtéled to collect a confirmation of the acquisitiof
Covered Bonds from the entity with which the ineegilaced the subscription order and to deposit the
Covered Bonds in the investor's securities accbunt.

- shall be changed to read as follows:

"[Along with the subscription order for Covered Bendan investor may submit an instruction to
deposit all Covered Bonds in the investor's seegriiccount. In such an instruction, the inveshatl s
specify the number of the securities account aechttime of the bank or brokerage house maintaining
the account. The instruction shall be irrevocalolé may not contain any reservations, and its fam i
included in the subscription order form.

If an investor does not submit the instruction &pasit Covered Bonds in a securities account, the
Covered Bonds allotted to such investor shall hgosdiged in the issue sponsor's account maintaiped b
the Offeror. In such a case, the investor shakrtéled to collect a confirmation of the acquisitiof
Covered Bonds from the entity with which the ineegilaced the subscription order and to deposit the
Covered Bonds in the investor's securities accpunt.

/

[Considering that payment for Series [x] Coveredn@® will be made by way of exchange of
settlement instructions between the entity maiinigirthe investor's securities account and and the
entity representing the Firm Commitment Underwr(glivery versus payment), the investor shall be
required to indicate in the subscription form tleewgities account for the purpose of settlement of
payments and settlement of Covered Bonds and tie & the brokerage house/bank maintaining the
account; otherwise, the subscription order shaihisalid.]”
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10) In Section7.1.3. Reduction of Subscription Orders and Return of Overpaymentsto I nvestors
of the Supplement to the Prospectushe following paragraph shall be added at the end of
thetext under the heading: Offering Addressed to Invited Investors

"[Considering that payment for Series [x] CoverednBs will be made by way of exchange of
settlement instructions between the entity maiigirthe investor's securities account and theentit
representing the Firm Commitment Underwriter (deijwversus payment), in order to pay for the
Covered Bonds subscribed for, the investor shallrdzpiired to issue a settlement instruction in
accordance with the parameters specified in thé@altien. If a clearing instruction is issued with

different parameters, this may result in the supson order not being paid up in due time and the
investor not being allotted the Covered Bonds suitesd for.]"

11) In Section7.1.5. Time and Manner of Payment; Delivery of Securities of the Supplement to
this Prospectus,:Offering Addressed to I nvited I nvestors

- the previous wording:

"Payment for Covered Bonds purchased by Invitedsiore from the Firm Commitment Underwriter
should be made in full, in [PLN / EUR/ USD] [or IALN, translated at an exchange rate agreed
between the Firm Commitment Underwriter and thegtor], in a manner ensuring that the payment is
credited to the account of the entity acceptingsstiption orders for Serie®] Covered Bonds bye]

on [e].

A full payment shall be understood as the payméanamount equal to the product of the number of
Covered Bonds of a given series specified in thétdhion to place a subscription order sent to the
investor, and the Selling Price per Series [x] CedeBond.

Information on the number of the account to whiayrment for Covered Bonds purchased by an
investor from the Firm Commitment Underwriter sttbbe made shall be available from the Offeror
and the Firm Commitment Underwriter during the suipgion period for Series [x] Covered Bonds
and, in addition, shall be provided to investorthia Invitation to place a subscription order."

- shall be changed to read as follows:

"Payment for Covered Bonds purchased by Invitecg$tors from the Firm Commitment Underwriter
should be made in full, in [PLN / EUR/ USD] [or IALN, translated at an exchange rate agreed
between the Firm Commitment Underwriter and theator].

[Payment for Seriese] Covered Bonds should be made in a manner ensthaigthe payment is
credited to the account indicated in the Invitatipnthe date determined separately for each sgfies.
[Payment for Seriess] Covered Bonds shall be made by way of exchangeetifement instructions
between the entity maintaining the investor's ggearaccount and the entity representing the Firm
Commitment Underwriterdglivery versus payment). In order to pay for the Series][Covered Bonds
subscribed for the investor shall be required soiésa settlement instruction at the time and with t
parameters indicated in the Invitation.]

A full payment shall be understood as the payméanamount equal to the product of the number of
Covered Bonds of a given series specified in thétdtion to place a subscription order sent to the
investor, and the Selling Price per Series [x] GedeBond.

Information on the manner of payment for CoverechdBopurchased by an investor from the Firm
Commitment Underwriter shall be available from ®#eror and the Firm Commitment Underwriter
during the subscription period for Series [x] CatBonds and, in addition, shall be provided to
investors in the Invitation to place a subscriptoder.”

12)In Section7.1.5. Time and Manner of Payment; Delivery of Securities of the Supplement to
this Prospectus, the present previous of the texinder the headingDelivery of Securities:

"Prior to the opening of the Offering, the Issubals enter into an agreement with the Polish NDS
providing for the registration of Covered Bondstwihe Polish NDS. Upon allotment to investors,
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Covered Bonds of a given series shall be immedialeposited in the investment accounts of the
persons to whom they were allotted.

Covered Bonds shall be deposited in the invesiok@stment accounts in accordance with the
investors' instructions. [If an investor does nabrait the instruction to deposit Covered Bonds in a
securities account, the Covered Bonds allotteditth nvestor shall be deposited in the issue sptanso
account maintained by the Offeror. In such a cdke, investor shall be entitled to collect a
confirmation of the acquisition of Covered Bondsnfrthe entity with which the investor placed the
subscription order and to deposit the Covered Bamtise investor's securities account.]"

- shall be changed to read as follows:

"The Issuer shall apply to the Polish NDS for tlendusion of an agreement on registration of
Covered Bonds of a given series with the Polish NDfon allotment of Covered Bonds of a given
series, the Issuer and the Firm Commitment Unde&wishall take action to promptly have the
Covered Bonds deposited in the investment accaidrite persons to whom they were allotted.
[Registration of Seriess]| Covered Bonds with the Polish NDS shall take gl&adlowing the clearing
and settlement by the Polish NDS of transactioreceted as part of the Offering, resulting in the
registration of Seriese] Covered Bonds in the registration accounts otigipants simultaneously
with debiting of their cash accounts, i.e. regitra shall take place upon submission to the Polish
NDS by the entity maintaining the investor's se@giaccount of a settlement instruction made mout i
accordance with the settlement instruction issuedra the entity representing the Firm Commitment
Underwriter, and upon payment for SeriesCovered Bonds.]

[Covered Bonds shall be deposited in the investorgstment accounts in accordance with the
investors' instructions. If an investor does ndirsi the instruction to deposit Covered Bonds in a
securities account, the Covered Bonds allottedieh snvestor shall be deposited in the issue sptsnso
account maintained by the Offeror. In such a cdke, investor shall be entitled to collect a
confirmation of the acquisition of Covered Bondanfrthe entity with which the investor placed the
subscription order and to deposit the Covered Bamdse investor's securities account.)/ Considgrin
that registration of Series [x] Covered Bonds vk made by way of exchange of settlement
instructions between the entity maintaining theebter's securities account and the entity reprimgent
the Firm Commitment Underwriter (delivery versugmpant), the investor shall be required to indicate
the securities account for the purpose of settlémiepayments and settlement of Covered Bonds.]"

13)In Section8.1.2. Closing and Opening Dates of the Offering and Subscription Procedure
letter B. Rules Governing Placement of Subscription Ordersfor Covered Bonds of the
Supplement to the ProspectusOffering Addressed to Invited Investors

- the previous wording:

"Along with the subscription order for Covered Bandan investor may submit an instruction to
deposit all Covered Bonds in the investor's seegriaiccount. In such an instruction, the inveshatl s
specify the number of the securities account archtime of the bank or brokerage house maintaining
the account. The instruction shall be irrevocalld may not contain any reservations, and its form
shall be included in the subscription order form.

If an investor does not submit the instruction &pasit Covered Bonds in a securities account, the
Covered Bonds allotted to such investor shall hgosdiged in the issue sponsor's account maintaiped b
the Offeror. In such a case, the investor shakrtéled to collect a confirmation of the acquisitiof
Covered Bonds from the entity with which the ineegilaced the subscription order and to deposit the
Covered Bonds in the investor's securities account.

- shall be changed to read as follows:
"[Along with the subscription order for Covered B an investor may submit an instruction to

deposit all Covered Bonds in the investor's seegriaiccount. In such an instruction, the inveshatl s
specify the number of the securities account aechttime of the bank or brokerage house maintaining
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the account. The instruction shall be irrevocalolé may not contain any reservations, and its fam i
included in the subscription order form.

If an investor does not submit the instruction &pasit Covered Bonds in a securities account, the
Covered Bonds allotted to such investor shall hgosdiged in the issue sponsor's account maintaiped b
the Offeror. In such a case, the investor shakrtéled to collect a confirmation of the acquisitiof
Covered Bonds from the entity with which the ineegilaced the subscription order and to deposit the
Covered Bonds in the investor's securities accpunt.

/

[Considering that payment for Series [x] Coveredn@® will be made by way of exchange of
settlement instructions between the entity maiirgirthe investor's securities account and and the
entity representing the Issuer (delivery versuswga), the investor shall be required to indicatéhie
subscription order the securities account for thgppse of settlement of payments and settlement of
Covered Bonds and the name of the brokerage hamefMmaintaining the account; otherwise, the
subscription order shall be invalid.]”

14)In Section8.1.3. Reduction of Subscription Orders and Return of Overpayments to | nvestors
of the Supplement to the Prospectushe following paragraph shall be added at the end of
thetext under the heading Offering Addressed to Invited Investors

"[Considering that payment for Series [x] CoverednBs will be made by way of exchange of

settlement instructions between the entity maimtgirthe investor's securities account and theentit
representing the Issuer (delivery versus paymémtprder to pay for the Covered Bonds subscribed
for, the investor shall be required to issue desant instruction in accordance with the paranseter
specified in the Invitation. If a clearing instrigst is issued with different parameters, this mesuit

in the subscription order not being paid up in tdoee and the investor not being allotted the Codere

Bonds subscribed for.]”

15)In Section8.1.5. Time and Manner of Payment; Delivery of Securities of the Supplement to
this Prospectus:Offering Addressed to I nvited I nvestors

- the previous wording:

"Payment for Covered Bonds purchased by Invitecg$tors should be made in full, in [PLN / EUR/
USD] [or in PLN, translated at an exchange ratemeined by the Issuer] [translated at an exchange
rate agreed between the Issuer and the investog,manner ensuring that the payment is credited to
the account of the entity accepting subscriptiatews by p] on [e].

A full payment shall be understood as the payméanamount equal to the product of the number of
Covered Bonds of a given series specified in thétdhion to place a subscription order sent to the
investor, and the Issue Price per Series [x] Cal/&and.

Information on the number of the account to whialgrpent for Covered Bonds purchased by investors
should be made shall be available from the Offelaring the subscription period for Series [X]
Covered Bonds and, in addition, shall be providethtestors in the Invitation to place a subsooipti
order."

- shall be changed to read as follows:

"Payment for Covered Bonds purchased by Inviteeg$tors should be made in full, in [PLN / EUR/
USD] [or in PLN, translated at an exchange ratemeined by the Issuer] [translated at an exchange
rate agreed between the Issuer and the investor].

[Payment for Seriese] Covered Bonds should be made in a manner ensthaigthe payment is
credited to the account indicated in the Invitatignthe date determined separately for each sgfies.
[Payment for Seriess] Covered Bonds shall be made by way of exchangeetifement instructions
between the entity maintaining the investor's séearaccount and and the entity representing the
Issuer (lelivery versus payment). In order to pay for the Series][Covered Bonds the investor shall be
required to issue a settlement instruction at fhee tand with the parameters indicated in the
Invitation.]
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A full payment shall be understood as the payméanamount equal to the product of the number of
Covered Bonds of a given series specified in thétdtion to place a subscription order sent to the
investor, and the Issue Price per Series [x] Cal/8eand.

Information on the manner of payment for Covereddopurchased by investors shall be available
from the Offeror during the subscription period &=ries [x] Covered Bonds and, in addition, shall b
provided to investors in the Invitation to placseuoscription order."

16) In Section8.1.5. Time and Manner of Payment; Delivery of Securities of the Supplement to
the Prospectus:Delivery of Securities:

- the previous wording:

"Prior to the opening of the Offering, the Issuéals enter into an agreement with the Polish NDS
providing for the registration of Covered Bondshatihe Polish NDS. Upon completion of allotment of
Series [x] Covered Bonds, the Issuer shall prompdle action to have them deposited in the
investment accounts of the persons to whom theg akutted.

Covered Bonds shall be deposited in the invesiok@stment accounts in accordance with the
investors' instructions. [If an investor does nabrrit the instruction to deposit Covered Bonds in a
securities account, the Covered Bonds allottedieh snvestor shall be deposited in the issue sptsnso
account maintained by the Offeror. In such a cdbe, investor shall be entitled to collect a
confirmation of the acquisition of Covered Bondanfrthe entity with which the investor placed the
subscription order and to deposit the Covered Bamtige investor's securities account.]”

- shall be changed to read as follows:

"The Issuer shall apply to the Polish NDS for ttendusion of an agreement on registration of
Covered Bonds of a given series with the Polish NDgon allotment of Covered Bonds of a given
series, the Issuer shall take action to promptlyehie Covered Bonds deposited in the investment
accounts of the persons to whom they were allotted.

[Registration of Seriess] Covered Bonds with the Polish NDS shall take gltadlowing the clearing
and settlement by the Polish NDS of transactioreceted as part of the Offering, resulting in the
registration of Seriese] Covered Bonds in the registration accounts otigipants simultaneously
with debiting of their cash accounts, i.e. the sggtion shall take place upon submission to tHesiPo
NDS by the entity maintaining the investor's sd@siaccount of a settlement instruction made out |
accordance with the settlement instruction issugdhe entity representing the Issuer, and upon
payment for Seriess] covered bonds.]

[Covered Bonds shall be deposited in the investorgstment accounts, in accordance with the
investors' instructions.

If an investor does not submit the instruction &pasit Covered Bonds in a securities account, the
Covered Bonds allotted to such investor shall lppdited in the issue sponsor's account maintaigied b
the Offeror. In such a case, the investor shakrtéled to collect a confirmation of the acquisitiof
Covered Bonds from the entity with which the ineegilaced the subscription order and to deposit the
Covered Bonds in the investor's securities accpuniConsidering that registration of Series [x]
Covered Bonds will be made by way of exchange dfleseent instructions between the entity
maintaining the investor's securities account dred entity representing the Issuer (delivery versus
payment), the investor shall be required to indicht securities account for the purpose of sedttem
of payments and settlement of Covered Bonds.]"



