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						 	Management Board
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	 OPINION DATE:
	
	
	
	-
	
	
	-
	
	
	
	
	

	

	ISSUED BY:

	

	ISSUER:

	

	SHARES:

	

	MARKET:



I. We represent that we have reviewed the legal, economic and financial situation of the Issuer and upon a due diligence review thereof, and following a review of the circumstances of the issue of the shares subject to the application, we have concluded that the following conditions are met with respect to the Issuer and the shares subject to the application:
1. § 3 sub-paragraph 1, § 3 sub-paragraph 2 point (1), § 3 sub-paragraph 2 point (2) (a) and (b), § 3 sub-paragraph 6 of the Exchange Rules;


If the shares subject to the application do not meet the conditions under § 3 sub-paragraph 2 point (2) of the Exchange Rules and the Issuer is requesting the Exchange Management Board to disapply the requirements under § 3 sub-paragraph 2 point (2) of the Exchange Rules, please describe the factual circumstances which justify disapplication of such requirements while meeting the requirements under § 10 sub-paragraph 5 of the Exchange Rules:

	


Justification of disapplication of the requirements under § 3 sub-paragraph 2 point (2) of the Exchange Rules
2. § 3a of the Exchange Rules subject to the following:

a) considering the following circumstances: 

	



In our opinion, trading in the shares will be fair, adequate and efficient;

b) in our opinion, the shares are freely negotiable within the meaning of Article 1 of Commission Delegated Regulation (EU) 2017/568, whereas:

· the shares subject to the application are covered by no contractual restriction on transfer;

· lock-up agreements covering the shares do not generate the risk that potential sale of such shares in violation of a lock-up agreement would cause the purchase of such shares by a future buyer to have no effect and, as such, it is not a restriction on their transfer likely to disturb the market, which means that the shares meet the criterion of being freely negotiable under Article 1(1) of Commission Delegated Regulation (EU) 2017/568;

3. § 1 and § 2 of the Regulation of the Minister of Finance of 25 April 2019 concerning specific conditions for an official listing market and issuers of securities admitted to trading on such market – when applying for admission of the shares to exchange trading on the main market (official listing market).

If the shares subject to the application do not meet the conditions under § 1(2) of the Regulation but the Issuer is
requesting the Exchange Management Board to admit the shares to exchange trading, please describe the
circumstances justifying admission of the shares:

	



II. As a result of a review of additional circumstances referred to in § 10 of the Exchange Rules, we have identified no circumstances which would provide sufficient grounds for the Exchange Management Board to refuse the admission of the shares subject to the Issuer’s application to trading on the regulated market.
Brief description of the situation and the position of the Investment Firm where there are any circumstances to be considered by the Exchange Management Board when deciding on the admission of the shares to exchange trading which could result in negative assessment of the matters referred to in § 10 of the Exchange Rules, and justification for admission of the shares in spite of such circumstances.

	



III. We are not aware of any facts or circumstances which could, in our opinion, form obstacles for the admission of the shares to exchange trading.

Brief description of the situation and the position of the Investment Firm where there are any circumstances to be considered by the Exchange Management Board when deciding on the admission of the shares to exchange trading which could form obstacles for such decision.
	
	




IV. We are of the opinion that trading in the shares can reach a volume necessary to ensure adequate liquidity and correct execution of exchange transactions.

V. We have informed the Issuer’s supervisory and management bodies about obligations related to the Issuer’s activity on the regulated market, imposed on the Issuer by the Act on Public Offering and Union law, including the obligations under Regulation (EU) No 596/2014 of the European Parliament and of the Council.

VI. On the basis of available information, we have concluded that the Issuer will duly meet the above obligations and ensure that its relationships with securities holders are in line with the nature of public trading.

VII.  This opinion has been issued for the purposes of the Warsaw Stock Exchange only as part of the procedure of admitting securities to exchange trading. It is not a recommendation to purchase the Issuer’s securities.

							                                  
……………………………………………………………………………………………………………………………………………………………………
[date, first names and surnames or seals and signatures of persons authorised to submit declarations of intent on behalf of the investment firm – handwritten signatures (in the case of an opinion submitted on paper) or qualified electronic signatures or trusted signatures (in the case of an application submitted electronically in PDF format)]
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Gielda Papierow Wartosciowych w Warszawie SA z siedzibg w Warszawie ul. Ksigzeca 4, 00-498 Warszawa
zarejestrowana przez Sad Rejonowy dla m. st. Warszawy T: 22628 32 32, F: 22 628 17 54, 22 537 77 90
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Kapitat zaktadowy w wysokosci 41.972.000 ztotych — w catosci optacony
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