
 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

SCHEMAT WEWNĘTRZNEGO PODZIAŁU ZADAŃ 
I ODPOWIEDZIALNOŚCI  

POMIĘDZY CZŁONKÓW ZARZĄDU PCF GROUP S.A.  
ZA POSZCZEGÓLNE OBSZARY DZIAŁALNOŚCI SPÓŁKI  



 

 

Zgodnie z zasadą I.Z.1.3. oraz II.Z.1. „Dobrych Praktyk Spółek Notowanych na GPW 2016” (załącznik do 
uchwały Nr 26/1413/2015 Rady Giełdy z dnia 13 października 2015 r.) spółka PCF Group S.A. („Spółka”) 
przedstawia schemat wewnętrznego podziału zadań i odpowiedzialności pomiędzy członków Zarządu za 
poszczególne obszary działalności Spółki. 

Spółka zwraca uwagę, że Zarząd Spółki składa się z jednej osoby – Prezesa Zarządu. Do czasu rozszerzenia 
składu Zarządu wewnętrzny podział odpowiedzialności za poszczególne obszary działalności Spółki 
uwzględnia jednoosobowy skład Zarządu. 

1. Zarząd prowadzi sprawy Spółki i reprezentuje Spółkę. Prawo członka Zarządu do reprezentowania 
Spółki dotyczy wszystkich czynności sądowych i pozasądowych Spółki. Wszelkie sprawy związane z 
prowadzeniem Spółki, niezastrzeżone przez Kodeks spółek handlowych albo Statut do kompetencji 
Walnego Zgromadzenia lub Rady Nadzorczej, należą do kompetencji Zarządu. Zarząd działa na 
podstawie Regulaminu uchwalonego przez Radę Nadzorczą. Wobec Spółki członek Zarządu podlega 
ograniczeniom ustanowionym w Kodeksie spółek handlowych, w Statucie, Regulaminie Zarządu 
oraz w uchwałach Rady Nadzorczej i Walnego Zgromadzenia. 

2. Do zakresu kompetencji i odpowiedzialności Prezesa Zarządu należy w szczególności: 

a) nadzorowanie czynności związanych z prowadzeniem przedsiębiorstwa Spółki; 
b) zarządzanie finansami, w tym ustalanie zasad i nadzór nad poprawnością realizacji 

działalności finansowej Spółki; 
c) nadzorowanie i odpowiedzialność za sprawy prawne i księgowość; 
d) zarządzanie strategiczne, w tym prowadzenie transakcji typu M&A; 
e) planowanie i nadzór nad działalnością produkcyjną Grupy; 
f) zarządzanie zespołami deweloperskimi, w tym tworzenie nowych zespołów produkcyjnych; 
g) pozyskiwanie nowych kontraktów, w tym umów produkcyjno-wydawniczych na produkcję 

gier wideo produkowanych przez Grupę, jak również proces podpisywania umów; 
h) prowadzenie relacji z licencjodawcami; 
i) po możliwym powołaniu komórki audytu wewnętrznego w Spółce, odpowiedzialność za 

planowanie audytów i raportowanie o wynikach, jak również powołanie audytora 
wewnętrznego (funkcjonalnie podległego Prezesowi Zarządu). 
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	I. General provisions
	§ 1.
	1. The Company was created by way of the transformation of PCF Group spółka z ograniczoną odpowiedzialnością (a limited liability company) with its registered office in Warsaw into a joint-stock company.
	2. The Company conducts business under the business name PCF Group Spółka Akcyjna.
	3. The Company may use an abbreviated form of the part of its name designating its legal form: “S.A.”.

	§ 2.
	1. The Company has its registered office in the capital city of Warsaw.
	2. The duration of the Company is unlimited.

	§ 3.
	1. The Company operates in the territory of the Republic of Poland and abroad.
	2. The Company may set up its branches, representative and affiliated offices, both in Poland and abroad, may operate establishments and other organizational units, establish entities, including companies of any business profile operating in Poland an...


	II. THE COMPANY’S BUSINESS
	§ 4.
	1. The scope of Company’s business:
	1) 18.13.Z – Pre-press and pre-media services,
	2) 18.20.Z – Reproduction of recorded media
	3) 26.40.Z – Manufacture of consumer electronics,
	4) 28.99.Z – Manufacture of other special-purpose machinery not elsewhere classified,
	5) 32.40.Z – Manufacture of games and toys,
	6) 33.19.Z – Repair and maintenance of other equipment,
	7) 33.20.Z – Installation of industrial machinery and equipment and fit-out;
	8) 47.65.Z – Retail sale of games and toys in specialized stores;
	9) 47.91.Z – Retail sale via mail order houses or via Internet;
	10) 58.11.Z – Book publishing;
	11) 58.12.Z – Publishing of directories and registers (e.g. street, phone directory);
	12) 58.13.Z – Publishing of newspapers;
	13) 58.14.Z – Publishing of journals and other periodicals;
	14) 58.19.Z – Other publishing activities;
	15) 58.21.Z – Publishing of computer games;
	16) 58.29.Z – Other software publishing;
	17) 59.11.Z – Motion picture, video and television program production activities;
	18) 59.12.Z – Motion picture, video and television program post-production activities;
	19) 59.13.Z – Motion picture, video and television program distribution activities;
	20) 59.20.Z – Sound recording and music publishing activities;
	21) 60.10.Z – Radio broadcasting;
	22) 60.20.Z – Broadcasting of television programming on a free-to-air or subscription basis;
	23) 62.01.Z – Computer programming activities;
	24) 62.02.Z – Computer consultancy activities;
	25) 62.03.Z – Computer facilities management activities;
	26) 62.09.Z – Other information on technology and computer service activities;
	27) 63.11.Z – Data processing, hosting and related activities;
	28) 63.12.Z – Web portals;
	29) 74.20.Z – Photographic activities;
	30) 79.90.C – Other information on reservation service activities not elsewhere classified;
	31) 85.52.Z – Out-of-school forms of cultural education;
	32) 90.01.Z – Performing arts activities;
	33) 90.02.Z – Support activities to performing arts;
	34) 90.03.Z – Support activities to performing arts;
	35) 93.29.Z – Other amusement and recreation activities;

	2. If any concession, license or permit is required to engage in a specific activity or if the conduct of any specific activity is reserved for authorized persons, the company may engage in such activity only upon obtaining the relevant concession, li...
	3. If a resolution on a material change to the scope of the Company’s business is adopted by a majority of two-thirds of the votes in the presence of persons representing at least one half of the share capital of the Company, the change to the scope o...


	III. SHARE CAPITAL OF THE COMPANY
	§ 5.
	1. The share capital of the Company is PLN 550,000.00 (five hundred fifty thousand złotys) and is divided into 27,500,000 (twenty-seven million five hundred thousand) Series A ordinary, registered shares with the nominal value of PLN 0.02 (two groszy)...
	11. Pursuant to “Resolution number 5 of the Extraordinary General Meeting of the Company of 26 June 2020 on the issue of subscription warrants, the conditional share capital increase through the issue of Series C ordinary shares, the exclusion of all ...
	12. The persons authorized to acquire Series C Shares are holders of Series A and B subscription warrants issued by the Company pursuant to the resolution referred to in Section 11 above. The rights attached to the warrants to acquire Series C Shares ...
	2. The shares in the Company may be registered or bearer shares.
	3. The warrants may be issued in the form of multiple-share certificates.
	4. Registered shares that are to be dematerialized pursuant to the provisions of the Act on Trading in Financial Instruments of 29 July 2005 will be converted to bearer shares upon their dematerialization.
	5. Conversion of bearer shares into registered shares is not permitted.
	6. No conversion of registered shares to bearer shares is permitted until the day on which shares in the Company are admitted to trading on a regulated market.

	§ 6.
	1) Sebastian Wojciechowski (“SW Shareholder”) acquired 15,852,500 (fifteen million eight hundred fifty-two thousand five hundred) Series A ordinary registered shares, marked with numbers from 1 through 15852500, with the nominal value of 2 (two) grosz...
	2) Bartosz Kmita acquired 2,750,000 (two million seven hundred fifty thousand) Series A ordinary registered shares, marked with numbers from 15852501 through 18602500, with the nominal value of 2 (two) groszy per one share;
	3) Krzysztof Dolaś acquired 1,925,000 (one million nine hundred twenty-five thousand) Series A ordinary registered shares, marked with numbers from 18602501 through 20527500, with the nominal value of 2 (two) groszy per one share;
	4) Bartosz Biełuszko acquired 1,925,000 (one million nine hundred twenty-five thousand) Series A ordinary registered shares, marked with numbers from 20527501 through 22452500, with the nominal value of 2 (two) groszy per one share;
	5) Michał Nowak acquired 337,500 (three hundred thirty-seven thousand five hundred) Series A ordinary registered shares, marked with numbers from 22452501 through 22790000, with the nominal value of 2 (two) groszy per one share;
	6) Jarosław Palczyński acquired 210,000 (two hundred ten thousand) Series A ordinary registered shares, marked with numbers from 22790001 through 23000000, with the nominal value of 2 (two) groszy per one share;
	7) Bartłomiej Roch acquired 217,500 (two hundred seventeen thousand five hundred) Series A ordinary registered shares, marked with numbers from 23000001 through 23217500, with the nominal value of 2 (two) groszy per one share;
	8) Krzysztof Przybyło acquired 217,500 (two hundred seventeen thousand five hundred) Series A ordinary registered shares, marked with numbers from 23217501 through 23435000, with the nominal value of 2 (two) groszy per one share;
	9) Michał Dzięcielski acquired 217,500 (two hundred seventeen thousand five hundred) Series A ordinary registered shares, marked with numbers from 23435001 through 23652500, with the nominal value of 2 (two) groszy per one share;
	10) Sebastian Kowalczyk acquired 285,000 (two hundred eighty five thousand) Series A ordinary registered shares, marked with numbers from 23652501 through 23937500, with the nominal value of 2 (two) groszy per one share;
	11) Jarosław Surowiec acquired 367,500 (three hundred sixty-seven thousand five hundred) Series A ordinary registered shares, marked with numbers from 23937501 through 24305000, with the nominal value of 2 (two) groszy per one share;
	12) Lech Arvaniti acquired 382,500 (three hundred eighty-two thousand five hundred) Series A ordinary registered shares, marked with numbers from 24305001 through 24687500, with the nominal value of 2 (two) groszy per one share;
	13) Piotr Nowakowski acquired 337,500 (three hundred thirty-seven thousand five hundred) Series A ordinary registered shares, marked with numbers from 24687501 through 25025000, with the nominal value of 2 (two) groszy per one share;
	14) Piotr Arendarski acquired 217,500 (two hundred seventeen thousand five hundred) Series A ordinary registered shares, marked with numbers from 25025001 through 25242500, with the nominal value of 2 (two) groszy per one share;
	15) Dariusz Korotkiewicz acquired 210,000 (two hundred ten thousand) Series A ordinary registered shares, marked with numbers from 25242501 through 25452500, with the nominal value of 2 (two) groszy per one share;
	16) Jarosław Eliasz-Skąpski acquired 210,000 (two hundred ten thousand) Series A ordinary registered shares, marked with numbers from 25452501 through 25662500, with the nominal value of 2 (two) groszy per one share;
	17) Anna Kulczyńska acquired 67,500 (sixty seven thousand five hundred) Series A ordinary registered shares, marked with numbers from 25662501 through 25730000, with the nominal value of 2 (two) groszy per one share;
	18) Krzysztof Cyngot acquired 150,000 (one hundred fifty thousand) Series A ordinary registered shares, marked with numbers from 25730001 through 25880000, with the nominal value of 2 (two) groszy per one share;
	19) Paweł Mikołajewski acquired 187,500 (one hundred eighty-seven thousand five hundred) Series A ordinary registered shares, marked with numbers from 25880001 through 26067500, with the nominal value of 2 (two) groszy per one share;
	20) Rafał Pawłowski acquired 217,500 (two hundred seventeen thousand five hundred) Series A ordinary registered shares, marked with numbers from 26067501 through 26285000, with the nominal value of 2 (two) groszy per one share;
	21) Adrian Kołodziejczyk acquired 210,000 (two hundred ten thousand) Series A ordinary registered shares, marked with numbers from 26285001 through 26495000, with the nominal value of 2 (two) groszy per one share;
	22) Marcin Winkowski acquired 217,500 (two hundred seventeen thousand five hundred) Series A ordinary registered shares, marked with numbers from 26495001 through 26712500, with the nominal value of 2 (two) groszy per one share;
	23) Szymon Barchan acquired 187,500 (one hundred eighty seven thousand five hundred) Series A ordinary registered shares, marked with numbers from 26712501 through 26900000, with the nominal value of 2 (two) groszy per one share;
	24) Krystian Stefański acquired 217,500 (two hundred seventeen thousand five hundred) Series A ordinary registered shares, marked with numbers from 26900001 through 27117500, with the nominal value of 2 (two) groszy per one share;
	25) Marcin Czartyński acquired 225,000 (two hundred twenty-five thousand) Series A ordinary registered shares, marked with numbers from 27117501 through 27342500, with the nominal value of 2 (two) groszy per one share;
	26) Łukasz Sopata acquired 157,500 (one hundred fifty-seven thousand five hundred) Series A ordinary registered shares, marked with numbers from 27342501 through 27500000, with the nominal value of 2 (two) groszy per one share;

	§ 7.
	§ 8.

	IV. CORPORATE AUTHORITIES
	§ 9.
	1) the General Meeting;
	2) the Management Board;
	3) the Supervisory Board.


	V. GENERAL MEETING
	§ 10.
	1. The General Meeting may be held as an annual or extraordinary meeting.
	2. General Meetings are held at the Company’s registered office.
	3. Each share gives the right to one vote at the General Meeting.

	§ 11.
	1. The competencies of the General Meeting include, without limitation:
	1) examining and approving the Management Board report on the Company’s business and the financial statements for the preceding financial year,
	2) examining and approving the Management Board report on the Company group’s business and its consolidated financial statements for the preceding financial year,
	3) adopting resolutions on the distribution of profit or covering of losses,
	4) endorsing the record of work of members of the Company’s Management Board,
	5) increasing or decreasing the share capital,
	6) amending the Articles of Association,
	7) mergers of the Company with other entities, demergers or transformations of the Company,
	8) winding-up the Company,
	9) appointing and revoking members of the Supervisory Board in accordance with the provisions of the Articles of Association,
	10) revoking or suspending all or individual members of the Management Board,
	11) determining the rules of remuneration for members of the Supervisory Board,
	12) appointing liquidators,
	13) decisions concerning claims for damages in respect of losses incurred at the formation of the Company or in the course of its management or supervision,
	14) sale or lease of the Company’s enterprise or an organized part thereof or establishing any encumbrance on the Company’s enterprise or an organized part thereof,
	15) acquisition or disposal of real property, perpetual usufruct rights or any interests in real property,
	16) issuing convertible bonds, bonds with pre-emptive rights or subscription warrants,
	17) Repealed.
	18) other matters referred to the Management Board, set forth in the Commercial Companies Code, other laws and regulations or these Articles of Association.
	19)


	§ 12.
	1. A General Meeting is deemed valid if attended by shareholders representing at least half of the Company’s share capital. (1)
	2. The General Meeting adopts resolutions by an absolute majority of the votes cast, unless the Commercial Companies Code or these Articles of Association require otherwise.


	VI. MANAGEMENT BOARD
	§ 13.
	1. The Management Board manages the Company’s business and represents the Company.
	2. The Management Board consists of one or more members, including the President of the Management Board. The number of Management Board members is determined by the Supervisory Board.
	3. If the Management Board consists of more than one member, it may include, in addition to the President of the Management Board, Vice Presidents or Members of the Management Board.
	4. The joint term of office of the Management Board members is five years.
	5. As long as the SW Shareholder holds shares carrying no less than 25% (twenty five percent) of the total number of votes in the Company, the SW Shareholder will enjoy a personally vested right to appoint and revoke the Member of the Management Board...
	6. The personal right to appoint and revoke the President of the Management Board is exercised by way of delivering a written representation to the Company. As of the date of the admission of the Company shares to trading on a regulated market, this r...
	7. The remaining Management Board Members are appointed and revoked by the Supervisory Board. The Supervisory Board may appoint one or more of the Management Board members as Vice-President(s) of the Management Board.
	8. Resolutions of the Management Board are adopted by an ordinary majority of the votes cast i.e. abstaining from a vote does not count as a vote cast. In the event of a tied vote, the President of the Management Board has the casting vote.
	9. If the Management Board consists of one person – the Company is represented by the President of the Management Board; if the Management Board is composed of more than one person – the Company is represented by the President of the Management Board ...
	10. Members of the Management Board receive remuneration for their work, determined in a resolution of the Supervisory Board. Additionally, Members of the Management Board may receive separate remuneration on the basis of agreements to provide advisor...
	11. The Management Board may only appoint registered proxies authorized to act jointly. Appointing a registered proxy requires the consent of all Members of the Management Board. A registered proxy can be revoked by any Member of the Management Board ...

	§ 14.
	1. The Management Board is competent for all matters related to the management of the Company’s affairs that are not reserved by the Commercial Companies Code or these Articles of Association for the competence of the General Meeting or Supervisory Bo...
	2. The Management Board operates on the basis of the Management Board Rules adopted by the Supervisory Board.


	VII. SUPERVISORY BOARD
	§ 15.
	1. The company has a Supervisory Board.
	2. The Supervisory Board’s responsibilities are as follows:
	1) reviewing the Management Board report on the Company’s business and the financial statements for the preceding financial year and the Management Board report on the Company group’s business and the consolidated financial statements of the Company’s...
	2) submitting annual written reports on the results of the review referred to in point 1) above to the General Meeting,
	3) suspending all members or individual members of the Management Board for important reasons, as well as delegating members of the Supervisory Board, for a period no longer than three months, to temporarily perform the duties of members of the Manage...
	4) appointing the statutory auditor to audit the Company’s financial statements or the consolidated financial statements of the Company’s group.

	3. The joint term of office of the Supervisory Board members is three years.
	4. The Supervisory Board operates on the basis of the Supervisory Board Rules adopted by the General Meeting.

	§ 16.
	1. The provisions of § 16 apply up to the date of the admission of the Company’s shares to trading on a regulated market, whereupon they will expire and will be replaced by the provisions of § 17.
	2. The Supervisory Board consists of three to five members including the Chairman, elected by the Members of the Supervisory Board from among their number. The number of members of the Supervisory Board is determined by the General Meeting.
	3. Supervisory Board members are appointed and revoked by the General Meeting.

	§ 17.
	1. The provisions of this § 17 apply as of the date of the admission of the Company’s shares to trading on a regulated market.
	2. The Supervisory Board consists of five to seven members. The number of members of the Supervisory Board is determined by the General Meeting.
	3. The SW Shareholder (PESEL: 72102700915), Bartosz Kmita (PESEL: 79022408972), Krzysztof Dolaś (PESEL: 84040204651) and Bartosz Biełuszko (PESEL: 79061911831) who jointly constitute the Group of the Eligible Shareholders (the “Group of the Eligible S...
	4. Any member of the Group of the Eligible Shareholders will forfeit his personal rights if he ceases to be a shareholder of the Company; the personal right cannot be restored by way of re-acquiring Company’s shares. However, if one or more member(s) ...
	5. If the General Meeting decides that the Supervisory Board will consist of five members, the Group of the Eligible Shareholders will enjoy a personal right to appoint and revoke three members of the Supervisory Board and appoint the Chairman of the ...
	6. If the General Meeting decides that the Supervisory Board will consist of six or seven members, the Group of the Eligible Shareholders will enjoy a personal right to appoint and revoke four members of the Supervisory Board and appoint the Chairman ...
	7. The remaining Supervisory Board members will be appointed and revoked by the General Meeting.
	8. The personal rights to appoint and revoke the Supervisory Board members referred to in Sections 5 and 6 above will be exercised by way of delivering to the Company an unanimous written representation(s) of all the members of the Group of the Eligib...
	9. Subject to Section 10, if the Group of the Eligible Shareholders does not exercise the personal right within one month of becoming authorized to do so or if the tenure of a Supervisory Board member appointed by the Group of the Eligible Shareholder...
	10. In the event of the need to appoint Supervisory Board members in connection with the expiry of the tenures of Supervisory Board members appointed by the Group of the Eligible Shareholders as a result of the approval of the financial statements for...
	11. If the Group of the Eligible Shareholders does not exercise the right referred to in Section 10, the Supervisory Board members will be appointed by the Annual General Meeting. The provisions of the 2nd sentence of Section 9 apply mutatis mutandis.
	12. In the event of the expiry of the personal rights referred to in Sections 5 and 6, the right to appoint and revoke a Supervisory Board member will be vested in the General Meeting. The General Meeting may also revoke a Supervisory Board member app...

	§ 18.
	1. Within one month of the Company’s shares being admitted to trading on a regulated market, the Group of the Eligible Shareholders will submit a representation to the Company, stating which Supervisory Board members it deems to be appointed pursuant ...
	2. Failure to submit the representation referred to in the first sentence of Section 1 above will not cause the Supervisory Board to lose the status of the Company’s corporate body or constitute an obstacle to valid resolutions being passed by it.

	§ 19.
	1. Once the Company’s General Meeting adopts a resolution on seeking the admission of the Company’s shares to trading on a regulated market and as long as the Company is a public interest entity within the meaning of the provisions of the Act of 11 Ma...
	2. If the Management Board receives a statement from an Independent Supervisory Board Member that he or she no longer satisfies the independence criteria as set out in Section 1 above, or obtains such knowledge from another source, the Management Boar...

	§ 20.
	1. Once the Company’s General Meeting adopts a resolution on seeking the admission of the Company’s shares to trading on a regulated market and as long as the Company is a public interest entity within the meaning of the provisions of the Act of 11 Ma...
	2. The duties of the audit committee include in particular:
	1) monitoring the financial reporting process, the efficiency of internal control and risk management systems and internal audit, including in respect of financial reporting and performance of financial auditing,
	2) controlling and monitoring the independence of the statutory auditor and the audit company,
	3) informing the Supervisory Board on the audit results and explaining in what way the audit contributed to the accuracy of financial reporting in the Company, as well as what role the auditing committee played in the auditing process,
	4) assessing the independence of the statutory auditor and consenting to the provision by him/her of permitted services other than the Company’s audit,
	5) devising the policy of selection of an audit company to audit the Company’s financial statements,
	6) determining the procedure for selection of an audit company by a public interest entity,
	7) issuing recommendations aimed at ensuring the integrity of financial reporting in the Company.

	3. The Supervisory Board may also appoint other committees, specifically, a nomination and remuneration committee. The detailed duties and rules of the appointment and operation of the committees are stated in the Supervisory Board Rules.

	§ 21.
	1. Supervisory Board members are entitled to the remuneration specified in a General Meeting Resolution.
	2. Supervisory Board members are entitled to the reimbursement of costs related to participation in the work of the Supervisory Board.

	§ 22.
	1. For the resolutions of the Supervisory Board to be valid, it is required that all the members of the Supervisory Board are invited to the meeting, and at least half of them attend the Supervisory Board meeting at which such resolutions are to be ad...
	2. Resolutions of the Supervisory Board are passed by an absolute majority of votes. In the event of a tied vote, the Chairman of the Supervisory Board has the casting vote.
	3. Members of the Supervisory Board may participate in the adoption of resolutions of the Supervisory Board by casting their vote in writing through the intermediation of another member of the Supervisory Board. Votes may not be cast in writing with r...
	4. Resolutions of the Supervisory Board may be adopted in writing or with the use of means of direct long-distance communication.

	§ 23.
	1. If, due to the expiry of the term of office of certain members of the Supervisory Board (for reasons other than revocation), the number of members of the Supervisory Board of a specific term decreases below the number of members indicated in the re...
	2. A Supervisory Board member will be deemed to be appointed at the time of such person’s receipt of the representation on his/her appointment.
	3. The Supervisory Board, in the composition supplemented with the co-opted members, will immediately convene a General Meeting in order to approve the co-opted member or elect his/her successor or will request the Group of the Eligible Shareholders t...


	VIII. DISPOSAL AND ENCUMBRANCE OF SHARES
	1. The provisions of § 24 are applicable up to the date of the admission of shares in the Company to trading on a regulated market. Notwithstanding the foregoing, the provisions of § 24 Sections 2–8 are not applicable to the disposal of shares in the ...
	2. The provisions of § 25 are applicable up to the date of the admission of shares in the Company to trading on a regulated market. Notwithstanding the foregoing, the provisions of § 25 are not applicable to shares in the Company disposed by its share...
	3. The provisions of § 26 are applicable up to the date of the admission of shares in the Company to trading on a regulated market, with the reservation that the Drag-Along Right referred to in § 26 Section 1 below is not vested in the SW Shareholder ...
	1) shareholders of the Company who acquired or subscribed for shares in the Company in a public offering of securities subject to the obligation to publish a prospectus pursuant to the Prospectus Regulation;
	2) shareholders of the Company holding Series C ordinary bearer shares.

	§ 24.
	1. Repealed.
	2. If the Company’s shareholder decides to dispose of all or some of the shares in the Company to another person, including another shareholder of the Company (the “Proposed Buyer”), all other shareholders of the Company entered into the share registe...
	3. The shareholder notifies the Company of the intention to dispose of the shares in writing, enclosing a copy of the offer to acquire shares submitted by the Proposed Buyer (the “Notification”). In the Notification, the shareholder will provide at le...
	1) the number of shares to be disposed of;
	2) the sale price for each share to be disposed of and the total price for all shares and the payment date; if the shares are to be disposed of other than by way of a sales agreement (e.g. contributed in kind to another company), the sale price for th...
	3) details of the Proposed Buyer with information about the group of companies to which it belongs;
	4) all other material terms of the disposal of the shares to be disposed of.

	4. The Company will send the Notification to other shareholders entered into the share register of the Company promptly upon the date of receipt of the Notification by the Company, by registered mail or courier at their addresses disclosed in the shar...
	5. Shareholders submit declarations to the Company on the exercise of their pre-emptive rights in writing within seven days of receipt of the Notification. Within 14 days of sending the Notification (Section 4), the Company will prepare a list of shar...
	6. If more than one shareholder makes a declaration on the exercise of the pre-emptive right, these shareholders are entitled to purchase the shares being disposed of pro rata to their stakes in the Company’s share capital as disclosed in the share re...
	7. Disposal of shares to shareholders in the exercise of their pre-emptive rights and payment of the share price should be effected within 14 days of the date on which the Company prepares the list of shareholders referred to in Section 5 hereinabove....
	8. Shares in the Company may be transferred only in favor of the person who acceded to the Shareholders’ Agreement of 22 September 2015, as amended (the “Shareholders’ Agreement”) by making the Statement of Accession enclosed to the Shareholders’ Agre...
	9. The provisions of Section 8 will apply mutatis mutandis to the acquisition of new shares in the Company by a person who is not a shareholder of the Company.

	§ 25.
	1. The establishment of a limited right in rem on shares in the Company requires the prior consent of the Company’s Management Board.
	2. It is prohibited to grant the right to vote with encumbered shares to the holder of a limited right in rem.

	§ 26.
	1. If any third party not being a shareholder of the Company makes an offer to purchase 100% of the shares in the Company's share capital to the SW Shareholder, the SW Shareholder will be entitled to demand from all other shareholders of the Company o...
	2. In order to exercise the Drag-Along Right, the SW Shareholder will have the right, within 30 days from the date of receipt of the final purchase offer from the third party, to request all other shareholders (the “Drag-Along Shareholders”) to dispos...
	3. In the event that the SW Shareholder requests the disposal of shares, the Drag-Along Shareholders will be required to submit to the third party indicated by the SW Shareholder, together with a copy addressed to the SW Shareholder, within 30 days of...
	4. Each shareholder of the Company has the right to refuse the sale of shares in the Company’s share capital pursuant to Section 1 hereinabove by making a statement on refusal within 30 days of the receipt of a drag-along notice or by not submitting a...
	5. In the event of exercising the rights set forth in this article the shareholders will not have the pre-emptive right referred to in § 24 of the Articles of Association.


	IX. NON-COMPETE CLAUSE
	§ 27.
	1. The provisions of § 27 are applicable up to the date of the admission of shares in the Company to trading on a regulated market, with the reservation that the Non-Compete Clause referred to in § 27 Section 2 hereinbelow is not applicable to:
	1) shareholders of the Company who acquired or subscribed for shares in the Company in a public offering of securities subject to the obligation to publish a prospectus pursuant to the Prospectus Regulation;
	2) shareholders of the Company holding Series C ordinary bearer shares.

	2. Shareholders, irrespective of the number of shares they hold, and members of the Company’s Management Board are obliged to refrain from conducting, without the prior consent of the Company’s corporate body referred to in Section 3 hereinbelow, both...
	3. Consent to conduct competitive activity by shareholders who are not members of the Management Board of the Company is granted by the Management Board of the Company, and for members of the Management Board – by the Supervisory Board.
	4. The Non-Compete Clause applies to the shareholders and members of the Management Board of the Company in the Republic of Poland and in the countries where the Company operates, has commenced or plans to commence business or where its products are d...


	X. THE COMPANY’S ACCOUNTING
	§ 28.
	1. The Company’s financial year is a calendar year.
	2. The Company’s Management Board is obliged, within three months of the end of a financial year, to prepare the financial statements for the given financial year and a detailed report on the Company’s operations in that period, and then, within six m...

	§ 29.
	1. The General Meeting may establish capital and supplementary reserves as well as special purpose funds.
	2. The Management Board of the Company is authorized to pay, with the Supervisory Board’s consent, interim dividends on account of expected dividends for a given financial year.




