Resolution No. 1
of the Extraordinary General Meeting
of Narodowy Fundusz Inwestycyjny Empik Media & FashS.A.
with its registered office in Warsaw
dated 30 July 2010

electing the Scrutiny Committee

The Extraordinary General Meeting of NFI Empik Med Fashion S.A. hereby elected the
Scrutiny Committee comprising:

1. Mr/Mrs
2. Mr/Mrs
3. Mr/Mrs

The resolution enters into force on the date cdidsption.

Resolution No. 2
of the Extraordinary General Meeting
of Narodowy Fundusz Inwestycyjny Empik Media & FashS.A.
with its registered office in Warsaw
dated 30 July 2010

regarding adoption of the agenda

The Extraordinary General Meeting of NFI Empik Medt Fashion S.A. adopts the agenda in
accordance with the declaration made pursuant tiolead02 of the Commercial Companies
Code on the website of the Company 6higly 2010.

The resolution enters into force on the date cdidsption.

Resolution No. 3
of the Extraordinary General Meeting
of Narodowy Fundusz Inwestycyjny Empik Media & FashS.A.
with its registered office in Warsaw
dated 30 July 2010

regarding the adopting of the resolution on the issance of subscription warrants without
the existing shareholders’ pre-emptive rights and o conditional increase of share capital by
issuance of shares without the existing shareholdgmpre-emptive rights

Pursuant to articles 393.5 453.2 and 453.3 of hmr@ercial Companies Code, the Extraordinary
General Meeting of NFI Empik Media & Fashion S.Ahge Company’) resolves as follows:

Further to execution by the Company and Mr. MaSeymaiski of the employment contract on
1 October 2009 (“the Employment Contract”), in artieenable exercising of the right to acquire
shares in the Company granted to the ManagementiBoamber Mr. Maciej Szymaki in the



option contract concluded by Mr. Maciej Szyimki with the Company on 1 October 200¢h¢
Option Contract”), the Extraordinary General Meeting resolvesaoivs:

l. Issuance of subscription warrants
§1

1. Following registration in the Register of Entrepgrars of the conditional increase of share
capital mentioned in Section Il below, the Compahall issue:

a) 1 (one) registered subscription warrant of Q sdfi€@sSeries Warrant’);
b) 1 (one) registered subscription warrant of P sdfiesSeries Warrant’);

c) 1 (one) registered subscription warrant of R sdfiBsSeries Warrant’);
d) 1 (one) registered subscription warrant of S sti®sSeries Warrant);

hereinafter referred to jointly aghie Base Warrants, and

e) 1 (one) registered subscription warrant of Q1 sgfi®1 Series Warrant);
f) 1 (one) registered subscription warrant of P1 sdffel Series Warrant);

g) 1 (one) registered subscription warrant of R1 sgfie1 Series Warrant');
h) 1 (one) registered subscription warrant of S1 seffel Series Warrant);

hereinafter referred to jointly aghe Free Warrants’, and

i) up to 500,000 subscription warrants of T seridise(’/Additional Warrants™).

The Base Warrants, the Free Warrants and the AdditiWarrants shall be hereinafter
referred to jointly asthe Warrants”).

2. The Warrants shall be issued free of charge.

3. The Warrants shall be issued in the form of docum&he Warrants may be issued in
collective coupons.

4. The existing shareholders’ pre-emptive right toWarrants shall be precluded. Preclusion of
the pre-emptive right to the Warrants is in the @any’s interest. The General Meeting is
aware of the Management Board’s written positivanigm on preclusion of the pre-emptive
right to the Warrants and on issuance thereof &feeharge. The Management Board's
opinion is attached herein.

2
The Warrants may be acquired exclusively by Mr. ida8zymaiski (“the Management Board

Member”) or by an entity indicated and fully controlled lim (“the Indicated Entity” or
jointly with the Management Board Membehé Eligible Persor).

§3

1. Subject to provisions of § 9 herein and provisiohthe Option Contract, the Base Warrants
shall be released to the Eligible Person by tHeviéghg deadlines:



a) Q Series Warrant shall be issued and releasecttilihible Person within one month of
31 December 2010;

b) P Series Warrant shall be issued and releasec tilijible Person within one month of
31 December 2011;

¢) R Series Warrant shall be issued and releasecdtBlipible Person within one month of
31 December 2012;

d) S Series Warrant shall be issued and releasec tBlitiible Person within one month of
31 December 2013.

Subject to provisions of § 9 herein and provisiohthe Option Contract, the Free Warrants
shall be released to the Eligible Person by tHevighg deadlines:

a) Q1 Series Warrant shall be issued and releasdx tBligible Person in January 2010;
b) P1 Series Warrant shall be issued and releasée tligible Person in January 2012;
c) R1 Series Warrant shall be issued and releasée tligible Person in January 2013;
d) S1 Series Warrant shall be issued and releasée ligible Person in January 2014.

Subject to provisions of 8 9 herein and provisiofighe Option Contract, the Additional
Warrants shall be issued and released to the HEigibrson in one or several tranches from
2011 to 2014. The number of Additional Warrants ttutghe Eligible Person in a given year
shall be fixed on the basis of the Company’s fi@ngerformance, following the rules and
procedure provided in the Option Contract.

The Company shall release the Warrants to the dtelic Entity on condition that the
Management Board Member provides the Company, atlatest on the first day of the
Warrants release month set for each series of theams in § 3.1 to 3.3 above, his written
statement identifying the Indicated Entity by itsnme, corporate seat and registration data.
The Company's Management Board is hereby authorissedy out together with the
Indicated Entity any and all activities connecteithwissuance of the Warrants to the
Indicated Entity and with exercising the rightsaalted thereto by the Indicated Entity.

Mr. Maciej Dyjas (the Representativé) is hereby authorised, as the Company's
representative appointed by this resolution of @rdinary General Meeting, to carry out

together with the Management Board Member any #rdgal acts related to issuance of the
Warrants and issuance of H Series Shares (defim@eeain exercising of the rights attached
to the Warrants, including to represent the Companythe Option Contract and the

Employment Contract.

§4

The Warrants must not be disposed otherwise thaadsignment between the Management
Board Member and the Indicated Entity. Any disposabreach of this restriction shall be
ineffective for the Company.

§5

1. The Warrants shall entitle their holder to acqiir&eries Shares (according to the definition

provided in Section Il § 12 herein) issued by ctindal increase of share capital mentioned
in Section Il herein as follows:



a) Q Series Warrant shall entitle its holder to acgjuip to 375,000 (three hundred seventy
five thousand) H Series Shares;

b) P Series Warrant shall entitle its holder to aauip to 375,000 (three hundred seventy
five thousand) H Series Shares;

¢) R Series Warrant shall entitle its holder to acguip to 375,000 (three hundred seventy
five thousand) H Series Shares;

d) S Series Warrant shall entitle its holder to aauip to 375,000 (three hundred seventy
five thousand) H Series Shares;

e) Q1 Series Warrant shall entitle its holder to amup to 50,000 (fifty thousand) H Series
Shares;

f) P1 Series Warrant shall entitle its holder to aegqup to 50,000 (fifty thousand) H Series
Shares;

g) R1 Series Warrant shall entitle its holder to amgup to 50,000 (fifty thousand) H Series
Shares;

h) S1 Series Warrant shall entitle its holder to aggup to 50,000 (fifty thousand) H Series
Shares;

i) 1 (one) Additional Warrant shall entitle its holder acquire 1 (one) H Series Share;
however all the Additional Warrants shall entitheit holder to acquire up to 500,000 H
Series Shares.

The Warrants shall entitle their holder to acquite Series Shares at issuance prices
mentioned in § 11.1 herein.

§6

Subject to provisions of 8§ 9 and § 10 herein, holoethe Base Warrants and the Free
Warrants may exercise his rights to acquire H SeBleares attached to the Base Warrants
and the Free Warrants by the following deadlines:

a) for Q Series Warrant and Q1 Series Warrant — frodaduary 2012 to 31 December
2013;

b) for P Series Warrant and P1 Series Warrant — fra@ianiliary 2013 to 31 December 2014;

c) for R Series Warrant and R1 Series Warrant — frodaduary 2014 to 31 December
2015;

d) for S Series Warrant and S1 Series Warrant — frdanbary 2015 to 31 December 2016.

Subiject to provisions of § 9 herein, holder of fdglitional Warrants may exercise his rights
to acquire H Series Shares attached to the Additfarrants by the following deadlines:

a) for the Additional Warrants issued and releasethéoEligible Person in 2011 — from 1
January 2012 and 31 December 2013;

b) for the Additional Warrants issued and releasethéoEligible Person in 2012 — from 1
January 2013 and 31 December 2014;

c) for the Additional Warrants issued and releasethéoEligible Person in 2013 — from 1
January 2014 and 31 December 2015;

d) for the Additional Warrants issued and releasethéoEligible Person in 2014 — from 1
January 2015 and 31 December 2016.



3. The Eligible Person holding the Warrants shall éguired to notify the Company in writing
(“the Notification”) of his intention to exercise the rights attachtedthe Warrants. The
Notification shall contain: (i) the planned date efercising the rights attached to the
Warrants (the Conversion Daté), i.e. the date of the intended acquisition ofSdries
Shares, and (ii) the number and series of Warrémtsyhich the Eligible Person intends to
acquire H Series Shares, as well as the numberSdri¢s Shares the Eligible Person intends
to acquire by exercising the Warrants. The Notifara shall be delivered to the Company
with the original Warrant (or collective coupon)the latest 2 (two) working days before the
Conversion Date. On the Conversion Date the Warnalder shall make a statement on
acquisition of H Series Shares on the form prepdmgdhe Company and shall pay the
issuance price for the acquired H Series Sharet@ompany’s bank account.

4. The Eligible Person shall have the right to acquatéhis discretion, less H Series Shares than
provided in a given Warrant document or collectteepon. In the event of partial exercising
by the Eligible Person of the right to acquire Hri& Shares for a given Warrant or
collective coupon, the Company shall release to Hfigible Person updated Warrant
document or collective coupon indicating the renmgmumber of H Series Shares that may
be acquired for a given Warrant or collective caupo

5. The right to acquire H Series Shares attached éoWarrants shall expire if the Eligible
Person holding the Warrants fails to exercise tiugit by the deadline provided in § 6.1 to
6.3 the above.

§7

The Warrants, for which the right to acquire H 8giShares is exercised, shall expire at the time
of such exercise.

§8

In the even of winding-up of the Company, all thavénts shall become null and void and the
rights to acquire H Series Shares attached thehetlb expire.

§9

1. The Base Warrants and the Free Warrants shall daedsand released by the deadlines
provided in § 3.1, 3.2, 6.1 and 6.2 on conditioatthn the dates of granting the Warrants
provided below the Management Board Member shalkwor the Company under the
Employment Contract as its the Management Board Ihéem

a) inthe case of Q Series Warrant and Q1 Series Warr881 December 2010;
b) inthe case of P Series Warrant and P1 Series War81 December 2011;
¢) inthe case of R Series Warrant and R1 Series Warré881 December 2012;
d) inthe case of S Series Warrant and S1 Series Warn&1 December 2013

and on condition that no notice to terminate theplbyment Contract is filed by respective
Conversion Date.



Detailed terms and conditions for releasing andasiag the Warrants on specific dates are
provided in the Option Contract. The Option Corttralso provides detailed rights of the
Eligible Person to acquire and exercise the Wasramtthe event of filing a notice to
terminate the Employment Contract by the ManageniBzrdrd Member or the Company
and/or in the event of ceasing to exercise thetfomof the Management Board Member.

Conditional increase of equity
§10
The Company's share capital is hereby conditionaligreased by up to 220,000 (two
hundred twenty thousand) zlotys by issuance ofouf,200,000 (two million two hundred

thousand) H Series Shares.

The share capital is conditionally increased ineorb grant the right to acquire H Series
Shares to holders of the Warrants issued undeioBddterein.

The pre-emptive right of the existing shareholdersacquire H Series Shares is hereby

precluded in the Company’s interest. The Generadtiig hereby confirms that it is aware of

the Management Board’s written positive opinionpoeclusion of the pre-emptive right and

the proposed issuance price for H Series Shares.

§11

The issuance price:

a) for H Series Shares to be acquired for the Baseralfw shall amount to PLN 11.80
(eleven zlotys eight groszys);

b) for H Series Shares to be acquired for the Freerdfits shall amount to PLN 0.10 (ten
groszys);

c) for H Series Shares to be acquired for the Additiovarrants shall amount to PLN
11.80 (eleven zlotys eight groszys).

H Series Shares shall be acquired only against galym cash.

H Series Shares shall be issued in non-material.for

H Series Shares shall be acquired by the Eligibisdh within the time limits provided in § 6
herein.

Admission of H Series Shares to trading on WarstgkSExchange shall be applied for.
§12
H Series Shares shall participate in dividendoHavis:

1) H Series Shares released at the latest by theedigidiate set in the resolution of the
General Meeting on distribution of profit shall idettheir holder to participate in profit



achieved for the previous financial year, i.e. frdmJanuary of the financial year
immediately preceding the year of releasing thbsees;

2) H Series Shares released after the dividend datéen ke resolution of the General
Meeting on distribution of profit shall entitle fhéolder to participate in profit achieved
for the year of releasing those stocks, i.e. frodaduary of that financial year.

1. Authorisationsto the Management Board
§13
The Management Board is hereby authorised to:

1. conclude an agreement on registration of H SelteseS at the deposit held by the National
Depository for Securities KDPW?") and carry out any and all activities necessamy f
registration of H Series Shares at KDPW;

2. undertake any and all activities necessary to adin@geries Shares to trading at Warsaw
Stock Exchange, each time immediately after issuiafi¢d Series Shares, subject to relevant
provisions of Warsaw Stock Exchange By-laws.

The resolution enters into force on the date cdidsption.

Resolution No. 4
of the Extraordinary General Meeting
of Narodowy Fundusz Inwestycyjny Empik Media & FashS.A.
with its registered office in Warsaw
dated 30 July 2010

regarding amendment of the charter of the Fund

§1
With regard to entitled entities in 2010 obtainisizares of the Fund as part of the conditional
share capital and the Extraordinary General Meetidgpted the resolution No. 3 of 30 July
2010, the Extraordinary General Meeting of NFI EimpMedia & Fashion S.A. amends the
charter of the Fund, by amending articles 8 andBtllows:

Article 8

“The Fund’'s share capital amounts to PLN 10,4038BGten million four hundred three
thousand four hundred and fifty six zloty and nyngtoszy) and is divided into 101,893,645 (one
hundred one million, eight hundred and ninety ¢hteousand six hundred and forty five)
ordinary bearer series A shares with a nominalevafuPLN 0.10 (ten groszy) each, 1,200,000
(one million two hundred thousand) ordinary beaesies B shares with a nominal value of PLN
0.10 (ten groszy) each, 725,924 (seven hundredtywamr thousand nine hundred and twenty
four) ordinary bearer series C shares with a noimialme of PLN 0.10 (ten groszy) each, and
215,000 (two hundred fifteen thousand) ordinargrbe series E shares with a nominal value of
PLN 0.10 (ten groszy) each.”



Article 8a
“8a.l The Fund’s share capital has been conditipiradreased by no more than PLN 558,407.60

8a.2

(five hundred fifty eight thousand four hundred a®den zloty and sixty groszy) through
the issuance of up to 5,584,076 (five million fluendred eighty four thousand seventy six)
ordinary bearer shares with a nominal value of RLNO (ten groszy) each, through the
issuance of up to 1,099,076 (one million ninetyenihousand seventy six) ordinary bearer
series C shares with a nominal value of PLN 0.&0 ¢roszy) each, through the issuance of
up to 900,000 (nine hundred thousand) ordinarydyesaries D shares with a nominal value
of PLN 0.10 (ten groszy) each, through the issuarfiag to 285,000 (two hundred eighty
five thousand) ordinary bearer series E shares witlominal value of PLN 0.10 (ten
groszy) each, through the issuance of up to 500@@dhundred thousand) ordinary bearer
series F shares with a nominal value of PLN 0.&0 {roszy) each, through the issuance of
up to 600,000 (six hundred thousand) ordinary besgdes G shares with a nominal value
of PLN 0.10 (ten groszy) each, and through theaissea of up to 2,200,000 (two million
two hundred thousand) ordinary bearer series Heshaith a nominal value of PLN 0.10
(ten groszy) each.

The objective of the conditional share cajitatease is to grant the rights to subscribe for
the series C shares to the holders of subscriptaonants issued pursuant to resolution No.
14 of the General Shareholders’ Meeting dated 18 2007 (as amended), to grant the
rights to subscribe for series D shares to the dreldf subscription warrants issued
pursuant to resolution No. 15 of the General Shadehns’ Meeting dated 13 July 2007 (as
amended), to grant the rights to subscribe fdesdét shares to the holders of subscription
warrants issued pursuant to resolution No. 16 efGeneral Shareholders’ Meeting dated
13 July 2007 (as amended), to grant the rightsutascribe for series F shares to the
holders of subscription warrants issued pursuantesolution No. 3 of the General
Shareholders’ Meeting dated 14 July 2008, to gthatrights to subscribe for series G
shares to the holders of subscription warrantseggqursuant to resolution No. 19 of the
General Shareholders’ Meeting dated 13 July 2008 ,ta grant the rights to subscribe for
series H shares to the holders of subscriptionamésrissued pursuant to resolution No.
__of the General Shareholders’ Meeting dated 3p20d40.”

§2

The Extraordinary General Meeting of NFI Empik Medl Fashion S.A. hereby amends
article 34 of the Fund Statute, which shall reatbdsws:

Article 34
“The dividends day shall be designated by the GeAssembly. Dividends shall be paid
out on the date designated by the Supervisory Board

The resolution enters into force on the date cddtsption.

Resolution No. 5
of the Extraordinary General Meeting
of Narodowy Fundusz Inwestycyjny Empik Media & FashS.A.
with its registered office in Warsaw
dated 30 July 2010



regarding adoption of a uniform text of the Companys Articles of Association

STATUTE
of
NARODOWY FUNDUSZ INWESTYCYJNY
EMPIK MEDIA & FASHION SPOLKA AKCYJNA

l. GENERAL PROVISIONS

Article 1
The fund shall operate under the name Narodowy Emdnwestycyjny Empik Media &
Fashion Spodtka AkcyjngNational Investment Fund Empik Media & Fashionjoit stock
company) The Fund may use the following abbreviations tsf name: Narodowy Fundusz
Inwestycyjny Empik Media & Fashion S.A. and NFI Bkpedia & Fashion S.A.

Article 2
The registered seat of the Fund shall be the QaRiitaof Warsaw.

Article 3
The founder of the Fund is the State Treasury.

Article 4
The Fund shall operate on the basis of the Act atioNal Investment Funds and the Privatisation
Thereof of 30 April 1993, the Act of 15 Septemb@&0@ — The Commercial Companies Code,
hereinafter referred to as the “Commercial Commafiede”, the Act on Public Offerings and the
Terms on Introducing Financial Instruments to argddised Trading System and on Public
Companies of 29 July 2005, hereinafter referreéagdhe “Act on Offerings”, and the Act on
Trading in Financial Instruments of 29 July 200&d ather provisions of law.

Article 5
5.1 The Fund shall operate throughout the territdrhe Republic of Poland and abroad.

5.2 The Fund may establish and operate its brartbhegghout the territory of the Republic
of Poland and abroad.

Article 6

The duration of the Fund shall be unlimited.

Il. OBJECTIVE AND SCOPE OF THE FUND’S OPERATIONS



Article 7

7.1 The objective of the Fund is to increase thielevaf its assets, in particular through
enhancement of the value of shares of companiadich the Fund holds shares. The
Fund endeavours to reach the above objective ticpkar through:

a) exercising rights attached to shares createesult of transformation of State
owned companies into single shareholder State Uirgaswned companies
pursuant to the Act of July 13, 1990 on Privatmaif State-Owned Enterprises
(Dz.U. No. 51, item 298; and Dz. U. 1991, No. @6 253, and No. 111, item
480) as well as shares of other joint stock ortkahiliability companies, largely
to improve management of the companies in whichFiined owns a controlling
stake, including strengthening their position om tharket and procuring new
technologies and financing therefor;

b) conducting business activity involving acquaits and sale of shares in
companies and the exercise of the acquired rights;

c) extending loans and assuming loans and credilitiiss for the purposes of
implementation of the objectives listed in secti@)sand b) as well as other
objectives as provided in this Statute.

7.2 The scope of operations of the Fund shall Helksvs:

a) the activities of the head offices and holdjngs
b) management and business consulting services

I, THE FUND’S EQUITY
Article 8

The Fund’'s share capital amounts to PLN 10,403%b66ten million four hundred three
thousand four hundred and fifty six zloty and nyngtoszy) and is divided into 101,893,645 (one
hundred one million, eight hundred and ninety ¢hteousand six hundred and forty five)
ordinary bearer series A shares with a nominalesafuPLN 0.10 (ten groszy) each, 1,200,000
(one million two hundred thousand) ordinary beaesies B shares with a nominal value of PLN
0.10 (ten groszy) each, 725,924 (seven hundredtywam thousand nine hundred and twenty
four) ordinary bearer series C shares with a noimiale of PLN 0.10 (ten groszy) each, and
215,000 (two hundred fifteen thousand) ordinargrbe series E shares with a nominal value of
PLN 0.10 (ten groszy) each.

Article 8

8a.1 The Fund’s share capital has been conditipitaireased by no more than PLN 558,407.60
(five hundred fifty eight thousand four hundred a&en zloty and sixty groszy) through
the issuance of up to 5,584,076 (five million fluendred eighty four thousand seventy six)
ordinary bearer shares with a nominal value of RLN) (ten groszy) each, through the
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issuance of up to 1,099,076 (one million ninetyenihousand seventy six) ordinary bearer
series C shares with a nominal value of PLN 0.&0 ¢roszy) each, through the issuance of
up to 900,000 (nine hundred thousand) ordinarydyesaries D shares with a nominal value
of PLN 0.10 (ten groszy) each, through the issuariag to 285,000 (two hundred eighty
five thousand) ordinary bearer series E shares witlominal value of PLN 0.10 (ten
groszy) each, through the issuance of up to 500d@Ohundred thousand) ordinary bearer
series F shares with a nominal value of PLN 0.&0 roszy) each, through the issuance of
up to 600,000 (six hundred thousand) ordinary besgges G shares with a nominal value
of PLN 0.10 (ten groszy) each, and through theaisse of up to 2,200,000 (two million
two hundred thousand) ordinary bearer series Heshaith a nominal value of PLN 0.10
(ten groszy) each.

8a.2 The objective of the conditional share cajitatease is to grant the rights to subscribe for

9.1

9.2

9.3

the series C shares to the holders of subscripteomants issued pursuant to resolution No.
14 of the General Shareholders’ Meeting dated 18 2007 (as amended), to grant the
rights to subscribe for series D shares to the dreldf subscription warrants issued
pursuant to resolution No. 15 of the General Shadehns’ Meeting dated 13 July 2007 (as
amended), to grant the rights to subscribe fdaesdt shares to the holders of subscription
warrants issued pursuant to resolution No. 16 efGeneral Shareholders’ Meeting dated
13 July 2007 (as amended), to grant the rightsutoscribe for series F shares to the
holders of subscription warrants issued pursuantesolution No. 3 of the General
Shareholders’ Meeting dated 14 July 2008, to gthatrights to subscribe for series G
shares to the holders of subscription warrantseqursuant to resolution No. 19 of the
General Shareholders’ Meeting dated 13 July 2008,ta grant the rights to subscribe for
series H shares to the holders of subscriptionamésrissued pursuant to resolution No. 3
of the General Shareholders’ Meeting dated 30 2010.

Article 9

The Management Board shall be authorised te#@se the Fund's share capital through
the issuance of new shares with a total nominalevalot greater than PLN 8,200,000
(eight million, two hundred thousand Polish zlotysyough one or several share capital
increases within the above referenced limits (tlha@rised capital). The Management
Board’s authority to increase the share capitaltarigsue new shares within the limits of
the authorised capital shall expire on DecembeGQ6.

With the Supervisory Board’s consent, the Managnt Board may restrict or exclude
stockholders priority rights (the pre-emptive rightd subscribe for the shares issued
within the limits of the authorised capital.

Unless the Commercial Companies Code providiesrwise, the Management Board
shall decide in all matters related to share chjitereases within the limits of the
authorised capital (including the issuance of sharexchange for contributions in-kind)
and, in particular, the Management Board shall itbaised to enter into all types of
agreements related to stocks issuance, includitigowut limitation:

a) agreements with entities authorised to accdyscsiptions for shares;

11



9.4

b) agreements for firm commitment underwriting or $tand-by underwriting or
any other agreements which guarantee the succesgiwén issue;

c) agreements pursuant to which depository ceatdi€ based on shares would be
issued outside the territory of the Republic ofndl.

Management Board resolutions relating to thabfishment of the issue price, and the
issuance of shares in exchange for in-kind cortiobs, shall not require the Supervisory
Board’s consent provided, however, that all resohst referred to in this Article 9.4 shall
require the prior consent of the Chairman of thpe®visory Board.

Article 10

All of the Fund'’s shares shall be ordinary beahaergs. Any transformation of bearer shares into
registered shares shall be inadmissible.

111

11.2

Article 11

The shares of the Fund may be redeemed. ddemption of shares shall require a
resolution of the General Shareholders’ Meetindpjestt to Article 363, section 5 of the
Commercial Companies Code) and the consent oftthielolder whose shares are to be
redeemed.

Acquisition by the Fund of its own sharesremtemption does not require the approval of
the General Shareholders’ Meeting, subject to FrtR93, section 6 of the Commercial
Companies Code.

RIGHTS GRANTED TO CERTAIN STOCKHOLDERS

Article 12

12.1 For the purposes of this Statute, the term “Audtemti Shareholder” shall mean any of the
following entities: Eastbridge BV/Sarl and/or Easthbe Sarl and/or Empik Centrum
Investments SA and/or Flime Investments SA, pravitteat such entity holds at least one
share of the Fund and in addition subject to Sect®.3 below. In the event that more than
one of the entities referred to in the precedingesgce holds at least one share of the Fund,
then the Authorised Stockholder’s rights shall kereised jointly by all such entities.

12.2 The Authorised Shareholder shall enjoy the riglisferth in Articles 18.2a), 18.5, 18.7,
25.2, 25.4 and 29.3.

12.3 The provisions of this Statute relating to the Autbed Shareholder (as defined in Article
12.1) shall cease to apply in any of the followawgnts:

(@) in the event another shareholder or a sharef®ldyroup consisting of a
dominant entity and/or its dependent entities @fndd in the Act on Offerings)
(the “Shareholders’ Group”) acquires (acting in ¢isn name and on its own
account) and registers at the General Shareholt¥asting, shares constituting
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V.

at least 66% (sixty-six percent) of the overall temof shares in the Fund’s
share capital, provided that all of the acquisiiaf shares resulting in such
shareholder or the Shareholders’ Group holding nttmee 10% (ten percent) of
the overall number of shares in the Fund's shaptalawere made by such
shareholder or the Shareholders’ Group throughkdigptender for the sale or
exchange of all the Fund’'s shares, announced inpliance with the Act on
Offerings and from shareholders which are not eelatith such shareholder or
the Shareholders’ Group (as defined in Article 8the Act on Offerings), or

(b) in the event the total shareholding in the Faisthare capital of the Authorised
Shareholder or members of Authorised Shareholdapital group (as defined in
the Act on Offerings) falls below 25% (twenty fipercent) of the share capital
of the Fund.

THE FUND’S AUTHORITIES

Article 13

The Fund'’s authorities shall be:

14.1

14.2

14.3

14.4

Management Board,;
Supervisory Board,;
General Shareholders’ Meeting.

THE MANAGEMENT BOARD
Article 14

The Management Board shall consist of oneaemembers, including the President of
the Management Board, appointed for a joint two-yeam.

Subject to Articles 14.3 and 14.4, the ManagenBoard members shall be appointed
and dismissed by the Supervisory Board, from amoagdidates designated by the
Chairman of the Supervisory Board.

In the event that the Supervisory Board fadsappoint the Management Board
member(s) within 21 (twenty one) days from the ddtihe expiry of the mandates of all
the Management Board member(s), all the ManagerBeard member(s) shall be

appointed and dismissed by the Chairman of the r8igoey Board until the Supervisory

Board appoints at least 1 (one) Management Boardbeg in which case the mandate
of the Management Board members appointed by tlzér@hn of the Supervisory Board

pursuant to this provision shall automatically ezpiprovided, however, that it shall not
affect the term of such Management Board.

The Management Board members may be dismisaay time by the Chairman of the
Supervisory Board.
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14.5 The dismissal or suspension of one or more beesrof the Management Board during
their term by the General Shareholder’'s Meetindl sequire a resolution adopted by a
3/4 (three-fourths) majority of votes cast.

Article 15

The Management Board shall exercise all the powaaging to the Fund’s management except
for the powers which are restricted to the Fundt®pauthorities either by law or by this Statute.

Article 16

In the event that the Management Board consistsaré than one member, two members of the
Management Board acting jointly or one Managemeoar8 member acting jointly with a
commercial proxygrokureny shall have the power to represent the Fund ajrddsdicuments on
its behalf.

Article 17

In agreements between the Fund and the Managemesitd Bnembers the Fund shall be
represented by the Chairman of the Supervisorydaating as a proxy appointed by resolution
of the General Shareholders’ Meeting.

B. THE SUPERVISORY BOARD
Article 18

18.1 The Supervisory Board shall consist of 6 (si@mbers appointed for a joint term of five
years.

18.2 Members of the Supervisory Board shall be mppd and dismissed in the following
manner:

a) 3 (three) members, including the Chairman of $Shpervisory Board, shall be
appointed and dismissed by the Authorised Sharehcdahd

b) 3 (three) members shall be appointed and digwohisg the General Shareholders’
Meeting, subject to Article 18.3.

18.3 Atall times at least 1 (one) of the Supemyjiddoard members appointed by the General
Shareholders’ Meeting shall meet the criteria of kmlependent Member. An
“Independent Member” is a person who: (i) is notEaecutive Officer of the Fund or
any of its Subsidiaries or of any Affiliate of thend or is not a member of the immediate
family (or has a similar relationship) with any Bygerson, (ii) does not have a business
or professional relationship with the Fund or ahit®Subsidiaries that is material to the
Fund or such person, (iii) does not have an ongbirginess or professional relationship
with the Fund or any of its Subsidiaries, whethenot material in an economic sense,
which involves continued dealings with manageménhe Fund such as the relationship
between the Fund and its investment bankers ol tegmsel, (iv) is not an employee of
the Fund or any of its Subsidiaries or of any Adfi¢ of the Fund or is not a member of
the immediate family (or has a similar relationghipth any such person, (v) is not an
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18.4

18.5

18.6

18.7

Executive Officer or an employee of any shareholderany Affiliate or Subsidiary of
any shareholder) holding more than 5 (five) % stied share capital of the Fund or any
of its Subsidiaries or Affiliates or is not a memlmd the immediate family (or has a
similar relationship) with any such person or @es not have a business or professional
relationship with any shareholder (or any Affiliateany shareholder) holding more than
5 (five) % of issued share capital of the Fundmy af its Subsidiaries that could have
significant impact on the ability of such persomtake impartial decisions.

For the purposes of this Article 18.3: “Affiliatshall mean any entity which, directly or
indirectly, controls, is controlled by or is undeommon control of another entity;
“Subsidiary” shall mean an entity in which anotketity holds more than 50% (fifty) of
voting rights at the General Shareholders’ Meetjog another governing authority)
and/or has the right to appoint at least 50% (fitiff the members of the management
board or supervisory board (or a similar governamgsupervisory authority) of such
entity; “Executive Officer” shall mean members dletmanagement bodies of given
entity, liquidators, chief accountant, in-housealegounsel and all persons responsible
for managing given person and reporting directlyhi® management board (or any other
similar body), as well as the members of managelesisupervisory board (or a similar
governing or supervisory authority) of an entityttwivhich the Fund entered into assets
management agreement.

The right to appoint and dismiss Supervisooad members as referred to in Article
18.2 a) above shall be exercised by the delivethéd~und of a written statement on the
appointment or dismissal of a Supervisory Board bremn

In the event that the Authorised Shareholdés fto appoint the Supervisory Board
member(s) within 21 (twenty one) days from the ddtthe expiry of the mandate of the
Supervisory Board member(s) appointed by it, sugheBrisory Board member(s) shall
be appointed and dismissed by the General Shamaisblslieeting until the Authorised
Shareholder exercises its rights under Article 13,2n which case the mandate of the
Supervisory Board members appointed by the Gedraleholders’ Meeting pursuant to
this provision shall automatically expire, providdmwwever, that it shall not affect the
term of such Supervisory Board.

A Supervisory Board which, due to the expifyh® mandate(s) of certain Supervisory
Board members (for any reason other than dismjssatisists of less than 6 (six) but at
least 5 (five) members, shall have the power topadalid resolutions until the
appointment of the missing member.

In the event the Supervisory Board is eleptegduant to Article 385 8 5 and/or 6 of the
Commercial Companies Code, the Chairman of the1Sigoey Board shall be elected by
the Authorised Shareholder from among the SupenyiBmard Members elected from

among candidates nominated by the Authorised Shhteth The right to elect the

Chairman referred to in this Article 18.7 shalldoeercised by the delivery to the Fund of
a written statement on the election of the Chairwfahe Supervisory Board.

Article 19

The Chairman of the Supervisory Board shall convereetings of the Supervisory Board and
chair them. The Chairman of the Supervisory Boathibse term is coming to an end shall
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convene and open the first meeting of the newlyoaypd Supervisory Board and chair it until
the appointment of a new Chairman of the SuperyiBoard.

20.1.

20.2.

21.1.

21.2.

21.3.

Avrticle 20

The Supervisory Board shall hold its meetiagfieeded by the Fund, however, not less
frequently than three times during any financiarye

The Chairman of the Supervisory Board shalblbliged to convene a Supervisory Board
meeting at the written request of any Supervisoogrl member or any member of the
Management Board. The convening notices for suehtimg shall be sent within one

week from the date of the receipt of such requedtthe meeting shall be held no later
than 7 (seven) days from the date of the convendatiges.

Article 21

For Supervisory Board resolutions to be valit Supervisory Board members must be
invited in writing (such invitation being delivered them at least 7 (seven) days prior to
the date designated for such meeting) and at hedisof the members must be present at
the meeting, including the Chairman of the SuperyiBoard. The Supervisory Board
meetings may also be validly held without beingrfally convened in the event that all
Supervisory Board members are present at such mgeatid none of them objected
against holding such meeting or any matters omagesda.

Unless this Statute provides otherwise, tlngeB/isory Board shall adopt resolutions by
an absolute majority of votes of the Supervisoraomembers present at such meeting.
Chairman of the Supervisory Board shall be entitted casting vote in the event of an
equal number of votes.

The Supervisory Board may adopt by-laws widefine its organisation and the manner
of performance of its duties.

Article 22

The Supervisory Board may delegate its memberdherindividual performance of specific
supervisory actions.

23.1.

23.2.

Article 23

The Supervisory Board shall exercise pernmtasepervision over the activities of the
Fund in all the fields of its operations.

Apart from the matters specified by law or dther provisions of this Statute or
resolutions of the General Shareholders’ Meetinge powers and duties of the
Supervisory Board shall include:

a) the evaluation of the annual financial statesmemd the Management Board’s
report on the Funds’ activities;
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23.3

23.4

b) appointing auditors to ensure that the statesneferred to in subsection a) are
audited by appointing the auditors;

c) the evaluation of Management Board motions irejato the distribution of
profits or the coverage of losses;

d) presenting the General Shareholders’ Meeting witvritten report on the results
of the evaluations referred to in subsections d)@n

e) the suspension of any individual or all memizéithe Management Board due to
material reasons, or delegating Supervisory Boardmbers to perform
temporarily the duties of the Management Board n@msitwho are unable to
perform their duties;

f) granting consent for the restriction or exclusimynthe Management Board of the
pre-emptive rights within the limits of the authsmd share capital; and

0) consenting to the conclusion of significant cortisaoetween the Fund and its
affiliates in accordance with the definition proeiin 8§ 2 subsection 1(32) (a)
and (c) of the Ordinance of the Minister of Finamieéed 19 February 2009 on
current and periodic information provided by issuef securities and the
conditions for recognising as equivalent informati@quired by the law of a
country that is not a member state.

Remuneration of the Management Board members Bbaaletermined by the Chairman
of the Supervisory Board.

The resolutions of the Supervisory Board set fartArticle 23.2.g shall require for them
to be valid the voting for such resolution by adeone Independent Member of the
Supervisory Board.

Article 24

It shall be the exclusive competence of the Gen8tzdreholders’ Meeting to define the
remuneration for Supervisory Board members.

C.

251

25.2

25.3

THE GENERAL MEETING
Article 25

Ordinary General Shareholders’ Meetings dhaltonvened by the Management Board
no later than by the end of the 10 (tenth) montierahe end of a financial year.

The Extraordinary General Shareholders’ Mgetimall be convened by the Management
Board on its own initiative or on the written requef the Supervisory Board, any
Supervisory Board member, the Authorized Sharehplde any shareholders
representing at least one twentieth of the sharitata

The Management Board shall convene an exireoydGeneral Shareholders’ Meeting
within 2 (two) weeks of the date of motion referttedin article 25.2 being filed, for a
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25.4

26.1

26.2

date falling not later than 26 (twenty six) daystioé date of such motion, unless the
motion indicates a longer term.

The General Shareholders’ Meeting may be cwt/dy the Supervisory Board, any of
the Supervisory Board members and/or the Author&wateholder, if:

a) the Management Board fails to convene an ordirdeneral Shareholders’
Meeting within the required deadline;

b) despite the request referred to in Article 25t Management Board fails to
convene an extraordinary General Shareholders’ iNgpeh accordance with
Article 25.3.

Article 26

The agenda for General Shareholders’ Meeshgll be drawn up by the Management
Board.

A shareholder or shareholders representifgpat one twentieth of the share capital may
demand, under the conditions provided in articld 49 the Commercial Companies
Code, that specific matters be placed by the Manageé Board on the agenda of a
General Shareholders’ Meeting and the ManagemeatdBshall be obligated to include
such specific matters on the agenda of the nexefaéBhareholders’ Meeting.

Article 27

General Shareholders’ Meetings shall be held insSatar

Article 28

The General Shareholders’ Meeting may adopt rdsolutregardless of the number of
stockholders present or the number of represenbelis

20.1

29.2

Article 29

Resolutions of the General Shareholders’ Mgethall be adopted by an absolute
majority of votes cast, unless this Statute or paovide otherwise.

Resolutions of the General Shareholders’ Mgeiti any of the following matters shall
be adopted by a 3/4 (three fourths) majority obgatast:

a) amendments to the Fund'’s Statute, includingaeesteapital increase;
b) the issuance of convertible bonds and/or boritls pre-emptive rights;
c) the transfer or lease of the Fund's enterpris@/ax an organised part thereof

and/or the creation of a rightt remthereon;

d) the transformation, division or merger of thenéwvith another company;
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e) the dissolution of the Fund.

29.3 Resolutions amending the Fund’'s Statute whicluld result either in increasing
shareholders’ obligations or limiting any rightsioélividual shareholders, in each case
where such obligations and/or rights are persanalghareholder (including any rights of
the Authorised Shareholder pursuant to the prowssiof this Statute), shall require the
consent of all the shareholders to whom such ament{s) apply.

29.4  The General Shareholders’ Meeting may adapsalution on a material change of the
Fund’s scope of activities without the need to louy the shares of those shareholders
that do not agree to such change, provided thatabelution is adopted by 3/4 (three
fourths) of votes in the presence of persons repiexy at least half of the equity.

29.5 It shall be the exclusive competence of thee&d Shareholders’ Meeting to adopt a
resolution regarding any person who serves or deeither as a Supervisory Board
member as far as reimbursing them for any expemsdamages which such person may
be liable to pay to any third party as a consegeeimbligations created in relation to
such person’s performance of its function, provitleat such person acted in good faith
and in a manner which, in the reasonable judgemfnatich person and under specific
circumstances, was in the Fund’s best interest.

Article 30
Voting at General Shareholders’ Meetings shall fseno Secret ballots shall be used in the event
of any elections and in the case of voting motifamshe dismissal of members of authorities or
the Fund’s liquidators, or motions for finding théiable or in personal matters.

Article 31

The General Shareholders’ Meetings shall be opametlconducted by the Chairman of the
General Shareholders’ Meeting appointed by the igament Board in writing. In the event that
the Management Board fails to designate a Chaimnian to the time set for opening the General
Shareholders’ Meeting, Article 409, section 1 & @ommercial Companies Code shall apply.

VL. FINANCES OF THE FUND
Article 32
The Fund’s financial year shall commence on Janliayd end on December 31 each year.
Article 33
Within 8 (eight) months after the end of any fin@hgear, the Management Board shall draw up
and deliver to the Supervisory Board the balaneetsas of the last day of the financial year, the

profit and loss account, the cash flow statementelsas a detailed written report on the Fund’s
operations within such scope.
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Article 34

The dividends day shall be designated by the GeAasembly. Dividends shall be paid out on
the date designated by the Supervisory Board.

Avrticle 35

35.1 Apart from the share capital and the reserve dafktpitat zapasowy the Fund may
also create other reserve capitals to cover spdodfises or expenses, on the basis of a
respective resolution of the General Shareholddieeting, including a reserve capital
created for the purposes of redeeming the Fundisesh

35.2 The decision to use any of the reserve capital bbhaadopted by the Shareholders’
General Meeting.

The resolution enters into force on the date cdidisption.

Resolution No. 6
of the Extraordinary General Meeting
of Narodowy Fundusz Inwestycyjny Empik Media & FashS.A.
with its registered office in Warsaw
dated 30 July 2010

regarding adoption the resolution on determined theemuneration
of the Supervisory Board Chairman

Pursuant to the article 392 § 1 of the Commerc@in@anies Code the Extraordinary General
Meeting of NFI Empik Media & Fashion S.A. (,Compé&hhereby resolves as follow:

The Extraordinary General Meeting hereby increammuneration of the Chairman of the
Supervisory Board Mr. Maciej Dyjas up to amount P2y500 (twenty thousand five hundreds)
monthly effective from June 2010 as a results oh.delegate Mr. Maciej Dyjas as the
Supervisory Board’'s Chairman by the SupervisoryrBda permanently and individually act of
supervision under the Company’s activity in respectinances and negotiation of a material
transaction.

The resolution enters into force on the date cdidsption.
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