The unified text of the Company’s statute in the wording allowing for the amendments resulting
from resolution No. 19 2017 dated 16 May 2017 regarding the amendment the Company’s
statute.

STATUTE OF

GLOBE TRADE CENTRE S.A.

Article 1

COMPANY NAME

The Company operates under the name “Globe Trade Centre” Spotka Akcyjna, hereinafter
referred to as the “Company”. The Company may use the abbreviated name “Globe Trade
Centre” S.A.

Article 2
COMPANY'S REGISTERED SEAT

The registered seat of the Company shall be the Capital City of Warsaw.

Article 3
TERRITORY OF THE COMPANY 'S OPERATIONS

1 The Company shall conduct its operations within the territory of the Republic of Poland
and abroad.
2 The Company may create branches and representative offices and enterprises in Poland
and abroad.
Article 4

THE COMPANY'S DURATION
The duration of the Company shall be unlimited.

Article 5
SCOPE OF THE COMPANY'S ACTIVITIES

The scope of activities of the Company shall include:

a) Development of building projects related to the construction of buildings —
41.10.Z

b) Construction of residential and non-residential buildings — 41.20.Z



Other building completion and finishing — 43.39Z
Activities of holding companies — 64.20.Z
Other credit granting — 64.92.Z

Other financial service activities not elsewhere classified, except insurance and
pension funding — 64.99.Z

Other activities auxiliary to financial services, except insurance and pension
funding — 66.19.Z

Buying and selling of own real estate — 68.10. Z

Letting and operating of own or leased real estate — 68.20.Z

Real estate agencies — 68.31.Z

Management of real estate on a fee or contract basis — 68.32.Z

Legal activities — 69.10.Z

Accounting, bookkeeping and auditing activities; tax consultancy — 69.20.Z
Activities of head offices and holdings, except financial holdings — 70.10.Z
Business and other management consultancy activities — 70.22.Z
Acrchitectural activities — 71.11.Z

Combined office administrative service activities — 82.11.Z

Activities of other membership organisations not elsewhere classified —
94.99.Z.

Article 6
COMPANY CAPITAL AND SHARES

All the shares are bearer shares.

The share capital amounts to PLN 46,021,647.80 (forty-six million twenty-one
thousand six hundred forty-seven zloty and eight groszy) and is divided into:

a)

b)

139,286,210 (one hundred and thirty-nine million, two hundred and eighty-six
thousand, two hundred and ten) series A shares of PLN 0.10 (ten groszy)
nominal value each;

1,152,240 (one million, one hundred and fifty-two thousand, two hundred and
forty) series B shares of PLN 0.10 (ten groszy) nominal value each;

235,440 (two hundred and thirty-five thousand, four hundred and forty) series
B1 shares of PLN 0.10 (ten groszy) nominal value each;

8,356,540 (eight million, three hundred and fifty-six thousand, five hundred and
forty) series C shares of PLN 0.10 (ten groszy)nominal value each;

9,961,620 (nine million, nine hundred and sixty-one thousand, six hundred and
twenty) series D Shares of PLN 0.10 (ten groszy) nominal value each;

39,689,150 (thirty nine million, six hundred and eighty-nine thousand, one
hundred and fifty) series E shares of PLN 0.10 (ten groszy) nominal value each.;



) 3,571,790 (three million, five hundred and seventy-one thousand, seven
hundred and ninety) series F shares of PLN 0.10 (ten groszy) nominal value
each;

h) 17,120,000 (seventeen million, one hundred and twenty thousand) series G
shares of PLN 0.10 (ten groszy) nominal value each;

)} 100,000,000 (one hundred million) series | shares of PLN 0.10 (ten groszy)
nominal value each;

J) 31,937,298 (thirty-one million nine hundred thirty-seven thousand two hundred
ninety-eight) series J shares of PLN 0.10 (ten groszy) nominal value each; and

k) 108,906,190 (one hundred eight million nine hundred six thousand one hundred
ninety) series K shares of PLN 0.10 (ten groszy) nominal value each.

The Company's share capital may be paid in by transfer thereto of funds from the
reserve, supplementary or other special purpose capital created from write offs from net
profit or from funds originated from net profit or from payments of premiums paid
above the aggregate nominal value of the issued shares.

The shareholders shall have pre-emptive right to subscribe for shares of new issues,
except for exclusion of the pre-emptive right in compliance with Article 433, paragraph
2 of the Commercial Companies Code.

Shares may be redeemed through the decrease of the share capital or out of net profit,
provided that prior consent of each of the Shareholders whose shares are to be redeemed
is obtained.

All the shares are ordinary shares. Each share shall give the right to 1 (one) vote at the
Shareholders Meeting.

Bearer shares cannot be exchanged to registered shares.
The Company may issue bonds, including bonds convertible to shares.

Article 7
COMPANY AUTHORITIES

The Company authorities are:

the Meeting of the Shareholders;
the Supervisory Board; and
the Management Board.

Article 8
MEETING OF THE SHAREHOLDERS

Ordinary Meetings of the Shareholders shall be held once a year within 6 (six) months
of the end of the Companys financial year.

Ordinary Meetings of the Shareholders shall be convened by the Management Board.
The Supervisory Board shall have the right to convene an Ordinary Meeting of the



Shareholders if the Management Board fails to convene it within the timeframe defined
in section 1 above.

Extraordinary Meetings of the Shareholders shall be convened by the Management
Board. The Supervisory Board shall have the right to convene an Extraordinary Meeting
of the Shareholders if it believes it is necessary and the Management Board failed to
convene an Extraordinary Meeting of the Shareholders within 14 (fourteen) days from
the date of a relevant request of the Supervisory Board. One or several Shareholders
authorised to exercise no less than 5% (five percent) of the votes at the Meeting of the
Shareholders shall have the right to demand that an Extraordinary Meeting of the
Shareholders be convened. Additionally, each member of the Supervisory Board is
entitled to convene an Extraordinary Meeting of the Shareholders.

Pursuant to the rules set forth in this section 4, the Management Board can decide to
use means of electronic communication during a Meeting of the Shareholders for:

a) real-time broadcasting of the Meeting of the Shareholders; and

b) two-way, real time communication enabling the shareholders to take the floor
during the Meeting of the Shareholders while being at a location other than the
venue of the Meeting of the Shareholders.

For the avoidance of doubt, the broadcasting of the Meeting of the Shareholders using
means of electronic communication and the shareholders’ right to take the floor during
the Meeting of the Shareholders (referred to as electronic online communication)
pursuant to this section 4 does not grant: (i) the right to vote (such as voting “in favour
of” or “against” or “abstaining” or lodging objections) to shareholders or their proxies
through the use of means of electronic communication; or (ii) the right to participate in
the Meeting of the Shareholders within the meaning of Art. 4065 of the Commercial
Companies Code.

If the Management Board elects to hold the Meeting of the Shareholders using means
of electronic communication within the scope regulated above, the Management Board
should determine and announce the rules for conducting such Meeting of the
Shareholders on the Company's website not later than 26 days before the Meeting of
the Shareholders.

Resolutions of Meeting of the Shareholders shall be adopted by an absolute majority of
the votes cast, unless the regulations of the Commercial Companies Code or this statute
provide for more stringent conditions for the adoption of resolutions.

Meetings of the Shareholders are valid regardless of the share capital represented
thereat, unless the Commercial Companies Code provides otherwise.

Meetings of the Shareholders shall be opened by the chairman or another member of
the Supervisory Board appointed by the chairman, and in the absence thereof, a
Management Board member.

Article 9
SUPERVISORY BOARD

The Supervisory Board shall consist of 5 (five) to 20 (twenty) members, including the
chairman elected in compliance with the procedure set forth below. The number of



Supervisory Board members shall be defined in compliance with the procedure as
provided for below.

a) Each shareholder who individually holds more than 5% (five percent) of the
shares in the Company's share capital (the “Initial Threshold”) shall be entitled
to appoint one Supervisory Board member. Shareholders shall be further
entitled to appoint one additional Supervisory Board member for each tranche
of held shares constituting 5% (five percent) of the Company's share capital
above the Initial Threshold. The Initial Threshold and each following threshold
of 5% of the share capital above the Initial Threshold will be collectively called
“Appointing Thresholds”, and the shareholders entitled to appoint Supervisory
Board Members will be called “Entitled Shareholders”.

b) Subject to section 5, Supervisory Board members shall be appointed by a written
notice of Entitled Shareholders given to the chairman of the Meeting of the
Shareholders at the Meeting of the Shareholders or outside of the Meeting of
the Shareholders delivered to the Management Board and a written statement of
the selected person stating that he/she agrees to be appointed to the Supervisory
Board. The Entitled Shareholder shall provide together with the written notice
a deposit certificate proving the shareholder’s ownership of shares entitling him
to appoint the Supervisory Board member or members on the date of receipt of
the written notice by the chairman of the Meeting of the Shareholders or the
Management Board.

C) The Supervisory Board member will be appointed from the moment of receipt
of the written notice by the chairman of the Meeting of the Shareholders or the
Management Board, respectively, unless the notice provides for a later date.

d) The number of Supervisory Board members shall be equal to the number of
members appointed by the Entitled Shareholders, increased by one Independent
Member, provided that in each case such number may not be lower than 5 (five).

The mandate of the Supervisory Board members expires at the end of their term, but in
case of the Supervisory Board members appointed by the Entitled Shareholders, such
mandate will expire at the moment the shareholders who appointed such members
inform the Polish Financial Supervision Authority or the Company of a decrease in
their shareholding in the Company below the Appointing Thresholds. If the Entitled
Shareholder has appointed more than one Supervisory Board member, then their
mandates will expire in the order of their appointment, i.e. the mandate of the member
last appointed will expire first.

The Supervisory Board shall appoint the chairman of the Supervisory Board from
among its members.

Members of the Supervisory Board appointed in compliance with section 1a) may be
dismissed pursuant to a resolution of the Meeting of the Shareholders adopted with a
3/5 (three-fifths) majority of the votes cast or pursuant to a written representation by
the Shareholder who appointed such member delivered to the Company's Management
Board.

One Supervisory Board member shall be elected by way of a resolution of the Meeting
of the Shareholders in a separate vote and shall satisfy the following requirements (the
“Independent Member”):



a) he shall not be an employee, sub-contractor, supplier, client or advisor of the
Company or any Affiliate (as defined below) thereof, nor shall he have any other
business relations with the Company or any Affiliate thereof;

b) he shall not be a member of the supervisory or management authorities of the
Affiliate;
C) he shall not be a shareholder having more than 5% (five percent) of the votes at

the Meeting of the Shareholders of the Company or at the Meeting of the
Shareholders of and Affiliate;

d) he shall not be a member of the supervisory or management authorities or an
employee of an entity designated in section c) above;

e) he shall not be an ascendant, descendant, spouse, sibling, parent or any other
person with a close relationship to any of the persons listed in a) through d)
above; and

f) he may not be an employee, member of the supervisory or management board,

consultant, service provider, shareholder or otherwise related to any company
or other entity which is active in the real estate sector in countries in which the
Company or its Subsidiaries operate, save for banks or financial institutions
whose primary role is not the financing of real estate ventures.

The above conditions will be collectively referred to as the “Qualifying Conditions”.

Each Shareholder may propose to the Management Board in writing candidates for the
Independent Member within no more than 7 (seven) days prior to the Meeting of the
Shareholders at which such Independent Member is to be elected. Apart from the
personal details of the candidate, the proposal should contain a justification along with
a description of the qualifications and professional experience of the candidate. The
proposal should be accompanied by the written consent of such candidate to be
presented as a candidate for Supervisory Board member as well as his written
representation that he satisfies the Qualifying Conditions. In the event of a failure to
present any candidates who would satisfy the Qualifying Conditions, the candidate for
Independent Member will have to be presented by the Management Board at a Meeting
of the Shareholders of the Shareholders.

Qualifying Conditions must be satisfied throughout the term of the Independent
Member. If during his term the Independent Member ceases to satisfy any of the
Qualifying Conditions, he shall immediately, but in any event no later than within one
week from the receipt of such information or occurrence, inform the Management
Board about such fact in writing (the “Notification”). The mandate of the Independent
Member shall expire upon the receipt of the Notification by the Management Board.

Upon the receipt of the Notification, the Management Board shall immediately, but in
any case no later than within 60 days from its receipt, convene a Meeting of the
Shareholders in order to appoint a new Independent Member. Should the Management
Board learn that the Independent Member does not satisfy the Qualifying Conditions
and has not received the Notification, the Management Board shall immediately
convene a Meeting of the Shareholders the agenda of which shall provide for the
dismissal of such member and the appointment of new one.

Apart from the matters defined in the Commercial Companies Code, the competencies
of the Supervisory Board shall include the following:



b)

d)

the establishment of remuneration and commissions for the members of the
Company's Management Board and representing the Company when executing
agreements with Management Board members and in any disputes with
Management Board members;

granting consent to the Company or a Subsidiary entering into an agreement or
agreements with an Affiliate, the Company's Management Board, a member of
the Company's Supervisory Board or with a member of the management or
supervisory authorities of an Affiliate. Such consent shall not be required for a
transaction with companies in which the Company holds, directly or indirectly,
shares entitling it to at least 50% of the votes at the meetings of the shareholders
if such transaction provides for obligations of the other shareholders of such
companies proportional to their stake in that company, or if the difference
between the financial obligations of the Company and the other shareholders
does not exceed EUR 5 million. For the purposes of this statute, indirect
ownership of shares entitling its holders to at least 50% of the votes at the
meeting of the shareholders shall mean possession of such number of shares that
entitles to at least 50% of the votes in each of the indirectly held companies in
the chain of subsidiaries;

approval of any change of the expert auditor selected by the Company's
Management Board to audit the Company's financial statements;

expressing consent for the Company or a Subsidiary to: (i) execute a transaction
comprising the acquisition or sale of investment assets of any kind the value of
which exceeds EUR 30 million; (ii) issue a guarantee for an amount exceeding
EUR 20 million; or (iii) execute any transaction (in the form of a single legal
act or a number of legal acts) other than those set forth in the preceding points
(i) or (ii), where the value of such transaction exceeds EUR 20 million. For the
avoidance of doubt, consent is required for the Company's Management Board
to vote on the Company's behalf at meetings of the shareholders of a Subsidiary
of the Company authorizing transactions meeting the above criteria.

10 For the purposes of this statute:

a)

b)

an entity is an “Affiliate” if it is: (i) a Dominating Entity with respect to the
Company, or (ii) a Subsidiary of the Company, or (iii) other than the Company,
a Subsidiary of the Dominating Entity of the Company, or (iv) a Subsidiary of,
other than the Company, Subsidiary of the Company's Dominating Entity, or
(v) a Subsidiary of any member of the managing or supervisory authorities of
the Company or any of the entities designated in points (i) through (iii);

an entity is a “Subsidiary” of any other entity (“Dominating Entity”) if the
Dominating Entity: (i) has the right to exercise the majority of the votes in the
governing bodies of the Subsidiary, including on the basis of understandings
with other authorised entities, or (ii) it is authorised to take decisions regarding
financial policies and current commercial operations of the Subsidiary on the
basis of any law, statute or agreement; or (iii) is authorised to appoint or dismiss
the majority of the members of the members of the governing bodies of the
Subsidiary; or (iv) more than half of the members of the Subsidiary's
management board are also members of the management board or persons
performing any management functions of the Dominating Entity or any other
Subsidiary.
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Resolutions of the Supervisory Board shall be adopted at Supervisory Board meetings.
Resolutions of the Supervisory Board may be adopted in writing if at least three-fourths
of its members cast their votes by signing the same copy of a draft resolution or various
counterparts thereof and all of the members were informed of the wording of the draft
of such resolution by mail, courier, fax or email to the addresses provided by the
members of the Supervisory Board.

The chairman of the Supervisory Board shall convene the Supervisory Board meetings.
Meetings convened at the request of a Supervisory Board member or at the request of
the Management Board shall be held no later than within two weeks, but no earlier than
on the 3rd (third) business day after the receipt of such request by the chairman of the
Supervisory Board. For the purposes of this statute, a business day shall mean any day
between Monday and Friday other than statutory holidays.

Management Board members may participate in Supervisory Board meetings in order
to give advice.

Agreements relating to the rights and duties of Management Board members shall be
signed by the chairman of the Supervisory Board and in his absence, by any other
member authorised by the Supervisory Board upon the prior approval of such
agreements by a Supervisory Board resolution (if required). Other legal actions between
the Company and Management Board members shall be made in accordance with the
same procedure.

Within the limits defined by law the Supervisory Board may convene meetings both
within the territory of the Republic of Poland and abroad. Supervisory Board meetings
may be held via telephone, provided that all the participants thereof are able to
communicate simultaneously. All resolutions adopted at such meetings shall be valid,
provided that the attendance register is signed by the Supervisory Board members who
participated in such meeting. The place where the Chairman attends such meeting shall
be considered as the place where the meeting was held.

Unless the Statute provides otherwise, resolutions of the Supervisory Board shall be
adopted by absolute majority of votes cast in the presence of at least 5 (five)
Supervisory Board members. In the event of a tie, the Chairman shall have a casting
vote.

Regardless of section 16 above, resolutions relating to granting consent for any of the
actions referred to in 9a) through c) above shall require a vote in favour thereof by the
Independent Member, provided that none of the Supervisory Board members interested
in the subject of the resolution cannot vote in favour of the adoption of such resolution.

Supervisory Board members may take part in the adoption of Supervisory Board
resolutions by casting their votes in writing through another Supervisory Board
member. The casting of a vote in writing through another Supervisory Board member
cannot apply to matters added to the agenda in the course of a Supervisory Board
meeting.

Resolutions concerning the appointment of the chairperson of the Supervisory Board,
the appointment of a Management Board member, and the dismissal and suspension
from duty of the chairperson of the Supervisory Board or a Management Board
member, respectively, cannot be adopted in the manner specified in sections: (i) 15 and
(ii) 18 above.
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At the request of an Independent Member, the Supervisory Board shall be required to
perform the supervisory actions referred to in such request, as defined in the
Commercial Companies Code, provided that the member who made the request is
designated to directly perform such supervisory actions.

The non-competition clause and the restrictions relating to participation in any
competitive entities which apply to the Company's Management Board members shall
also apply to Supervisory Board members seconded to perform permanent individual
supervisory functions as defined in Article 390 of the Commercial Companies Code.

The Meeting of the Shareholders may adopt the rules of the Supervisory Board which
define its organisation and the manner of the performance of actions by the Board.

Resolutions of the Meetings of the Shareholders with respect to the issue referred to in
section 22 above as well as with regard to any amendments to such rules or the
revocation thereof shall require an absolute majority of 2/3 (two thirds) of the votes
casts in order to be adopted.

Members of the Supervisory Board shall be appointed for a term of three years.

The Supervisory Board shall appoint an audit committee responsible for the review of
matters related to the Company's finances. The audit committee shall consist of three
members appointed by the Supervisory Board, including the Independent Member and
two members other than the chairman of the Supervisory Board.

Article 10
MANAGEMENT BOARD

The Management Board shall consist of 1 (one) to 7 (seven) members appointed by the
Supervisory Board. The Supervisory Board shall designate the president of the
Management Board and his or her deputy. The members of the Management Board
shall be elected for three-year terms.

The Management Board shall represent the Company before third parties and shall
manage the Company's enterprises and assets. The Management Board shall operate in
accordance with the statute and the resolutions of the Meetings of the Shareholders.
The detailed scope of the competencies of the Management Board, including a detailed
description of the rules of functioning of the Management Board shall be defined in the
Rules of the Management Board and approved by the Supervisory Board.

Two members of the Management Board acting jointly shall be authorised to represent
the Company. Should the Management Board consist of one member, he shall be
authorised to represent the Company individually.

Without the Supervisory Board's consent, no Management Board member shall have
the right to get involved in the operations of any competitive business or participate in
a company conducting competitive activity either as its employee, management board
member or shareholder holding (directly or indirectly) more than 1% (one percent) of
the share capital of such company. A competitive business shall be understood as an
entity conducting activities including, among others, the marketing, purchase or sale of
real estate, the lease of real properties, advisory services, within the scope of real estate,
and the construction and financing of real estate ventures in Poland or other countries
in which the Company or its Subsidiaries operate.



Within the limits defined by law, the Management Board may convene meetings both
within the territory of the Republic of Poland and abroad.

With regard to the actions referred to in section 9 Article 9 (Supervisory Board) above,
the Management Board is required to obtain the prior consent of the Supervisory Board.

The Management Board may, upon receipt of the consent of the Supervisory Board and
the Meeting of the Shareholders, pay to shareholders, in the course of the financial year,
an advance towards the projected dividend at the end of the financial year in accordance
with the Commercial Companies Code.

Article 11
FINANCIAL BOOKS AND COMPANY ACCOUNTS

The financial year of the Company shall be the calendar year.

Within 3 (three) months after the end of the financial year, the Management Board shall
prepare the annual financial statements of the Company including the balance sheet and
the profit and loss account for the previous year, and recommendations with regard to
the division of profits and coverage of losses as well as all other reports required by law
and a cash flow statement and, subsequently, present such documentation to the
Supervisory Board for evaluation.

The Management Board of the Company shall select and use the services of expert
auditors for the purposes of auditing the financial books of the Company at the end of
each financial year, subject to 9c) of Article 9 (Supervisory Board) above.

Article 12
MISCELLANEOUS

The Company shall create a reserve capital through write-offs at 8% (eight percent) of
the annual profit after tax until such reserve capital reaches at least 1/3 (one-third) of
the of the value of the share capital.

Furthermore, the reserve capital shall also be credited with all of the surpluses from
share issues over and above the nominal value thereof, additional payments due with
respect to any additional privileges assigned to shares, other additional payments by
shareholders which do not increase the share capital as well as any and all amounts
from the revaluation of fixed assets.

The Company shall have the right to create other spare and special purpose funds as
defined by the Meeting of the Shareholders.

The Meeting of the Shareholders shall decide on the manner of use of the spare and
special purpose capital.



Article 13
FINAL PROVISIONS

In case of any doubt, any and all matters not regulated by this statute shall be governed
by the Commercial Companies Code and other relevant provisions of Polish law.

Copies of this statute shall be issued to the Shareholders and the Company.



